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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 


Established 1874 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 


-_ —— — 


U.S. 
GOVERNMENT 
OBLIGATIONS 


and Brokers 


CF Cuiuns & Co 


The Oldest House in America 
Specializing Exclusively in @» 
Government 


"holesalers to Banks 


New York-Chicago -Pittsburah - Cleve'and 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 








“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


INCLUDING 


Railway & Industrial Compendium 


TWO SECTIONS—SECTION ONE 















ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT 


NEW YORK, FEBRUARY 27, 


Sinancial 


_— OS 


Public Utility Compendium 
Railway Earnings Section 


financial! 
CONIC 








Bank and Quotation Section 
Bankers’ Convention Section 


THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 
1926. NO. 3166 
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Wiliiam B. Dana Co., Publishers, 
138 Front St., N.Y.City 


Financial 








120 Broadway 


Correspondents: 


20 Place Vendome, 
Paris, France. 


Established 1810 


THE 


Capital, Surplus, Profits 


Foreign Exchange Trust 


Bond Department 


HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 


NEIDECKER & CO., LTD., 
9-13 King William St., 
London, E.C. 4, England. 


NEIDECKER ET CIE, 


MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


$26,500,000 ——— 
Deposits, Dec. 31st, 1926 - $332,000,000 


Service 










Harris, ForsEs & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C. 2 





HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


























Cable Address SABA, NEW YORK 








WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 



































BOSTON NEW YORK CHICAGO 




















““W hiteweld”’ 


Cable Address 

































EDWARD B.SMITH & CO. 














Investment Securities 











$29,500,000 


100 Broadway 


57th St. & Fifth Ave. 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





PHILADELPHIA NEW YORK 

















The Chase National Bank 
of the City of New York 
57 BROADWAY 




















Capital . ° ‘ $20,000,000.00 
Surplus and Profits 27,178,043.06 


Deposits (Dec. 31, 1925) 564,608, 785.07 
ALBERT H. WIGGIN 


Chairman of the Board and President 


DIRECTORS 
Henry W. Cannon Gerhard M. Dahl 
Albert H. Wiggin Reeve Schiey 
H. Wendell Endicott 

















John J. Mitchell 























Guy E. Tripp Jeremiah Milbank 
James N. Hill Henry Ollesheimer 
Daniel C. Jackling Arthur G. Hoffman 
Charles M. Schwab F. Edson White 








Samuel H. Miller 

Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 


Alfred P. Sloan, Jr. 
Elisha Walker 
Malcolm G. Chace 
Thomas N. McCarter 
Frederick H. Ecker Robert L. Clarkson 
Eugene V. R. Thayer Amos L. Beaty 

Carl J. Schmidlapp William H. Woodin 


We Invite Accounts 
of 


Bank. Bankers, Corporations, Firms or Indi- 
viduals on favorable terms, and shall be pleased 
to meet or correspond with those who contem- 
plate making changes or opening new accounts. 









































ForEIGN AND Trust DeparTMENT FACcILITiges 
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~ Investment Houses ‘and Drawers of Foreign Exchange 


~~ 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


MORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 
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Maitland, Coppell & Co. 
62 WILLIAM STREET 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


issuegLoans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 








Securities bought and sold on Commission | 
Foreign Exchange, Commercial Credits | 
Cable Transfers. 

Circular Letters for 

parts 


Travelers, available in all 


of the world 


BROWN BROTHERS & CO, 


Established 1818 
PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 
Investment Securities 


Foreign Exchange 


Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


T. Suffern Tailer Jame 


s G. Wallace 


TAILER &@ 


5622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 








Deposits Received Subject to Draft 
Interest Allowed on Deposits 


Securities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





| 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 





| PHILADELPHIA 


National Provincial Bank, Limited, London 


Messrs, Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through 
yut the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie, 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





ISSUE LETTERS OF CREDIT 


for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange 
Cable 


and make 
Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GRAHAM, Parsons & Co. 


NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & C0. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 











LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet Will 





LAZARD BROTHERS & CoO., Ltd., 
London, 11 Lombard Street 





Lazard Brothers & Co. Fomane ,» Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie. - Mayence 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar and Sterling Commercial Letters 
of Credit 

Importations of 

Foreign Exchange 


Financing Produce 


Correspondents of 


FRED HUTH & CO., London 
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Lee, Higginson & Co: 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEWFYORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York 
Cleveland 


Chicago 
Providence 


Boston 
Detroit 





Sndestment aud Financial oouses 


IP IDI SIS 


Goldman, Sachs & Co. 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 
39 BROADWAY NEW YORE 








Portland, Me. 


Established 1888 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Cemmenwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 
BANKERS 


@EMBBRE PHILADELPHIA BTOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Phiiadeiphia Stock Exchange 


MITCHELL, HUTCHINS & CO 


iMinole Merchants Bank Buliding 
CHICAGO 





Correspondents 


KIDDER, PEABODY & CO. 


SOSTOR Grew YORK 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporatec 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 








HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Scranton Reeding 














er 


WILLETT, ROE & Eo. 


INVESTMENT SECURITIES 





MEMBERS 
MEW YORK STOCK EXCHANGS 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave 


Offices in More Than 56 Citties. 











Lage & Co. 


Members ' 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 

















ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 
NEW YORK 


Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Publie Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadeiphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
16 Broad Street 


PHILADELPHIA 
1422 Walnut Street 
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E invite inquiry re- E extend the 
Wrearding facilities and Weissiisies af ous CHASE & COMPANY 


securities of the Associated organization to those 


Gas and Electric System. desiring information oF 
Founded in 1852 reports on companies 
' ; : with which we are iden- BONDS 
Properties in 11 Eastern tified 
States serving 325,000 con- 6 
Bumers 1n well-established a 7 19 CONGRESS ST., BOSTON 


publie utility territories with 
2,000,000 population. 


ELECTRIC BOND AND ey ay 
Associated Gas and SHARE COMPANY Stock Exchanges 



































Electric Company (Incorporated tn 1905) 
Incorporated in 1906 Paid-up Capital and Surplus 
Paid up Capital and Surplus $75,000,000 
$30,000,000 
61 Broadway New York 71 Broadway New York Fi ZIER & (Oa) 
qepmemioes encaemcmg ang oe 
elegraph Company Stocks MUNICIPAL AND RAILROAL 
ALSO : INVESTMENTS 
High Grade Industrial and B ON D S 
Public Utility Preferred Stocks 
For C a 100 Broadway 1600 Walnut St. 
or Conservative Investment New York Philadelphia 
AMS Cade, ae Washington, D. C. 
Established 1865 Pittsburgh, Pa. 
§ Nassau St., N. Y. Tel. 3780 R 
itentews ot N. Y. stock — R. L. Day & Co. 








35 Congress St., Boston 
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Merrill, Lynch & Co. New York Correspondent 


a REMICK, HODGES & ¢ 0, 
Investment Securities 








(IVew York Stock Exchange 
Members;Chicago Stock Exchange 

[Gevelang Stock Exchange 

Detroit Stock Exchange 








Branch Offices in Chicago, Detroit 
i Milwaukee, Denver and 

















Los Angeles PAR Kl NSON & BURF ‘ 

i ice- roa y oston xchangee wee : 
| ; Uptown Office—11 East 43rd St. ee New Orleans 
63 State Street BOSTON || Boston 








Wholesale and retail offerings 


Pat... eae on blocks (HAND LER & (COMPANk 


of outstanding issues WNCORPOAATER 











imeautries from out of town banks and 
dealers solicited 


Public Utility 


ROGER B. WILLIAMS,JR.& @ GODDARD & Co. ae Risesuien 


UNION TRUST BUILDING 
67 WALL STREET NEW YORK CITY PITTSBURGH 














120 Broadway, New York 


LACEY SECURITIES CORPORATION Franklin Bank Bldg., Philadelphia 


Originators and 











Originators and Distribu- A Distributors of — 

tors of Lumber. and _________ ___ = 
Pulp and Paper Securities 
INVESTMENT SECURITIES 

ont 00. La SALLE ST. cucaco|{] Lovestment | 


De RIpDER, MASON & MINTON 
TELEPHONE: HANOVER cg 


24 BROAD STREE’ New YORK 








Securities 
Roosevelt & Son, 


Founded 1787 






































Seasoned CorFin, FORMAN&Co. WELLINGTON & Co. 


Investmentea , INCORPORATED 
Members New York Stock Exchange 
39 SOUTH LASALLE STREET Members Pittsburgh Stock Exchange 


30 Pine Street 


$1 Pi St t N York 
New York CHICAGO Setnn Hous Bide. Pittsburgh 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 














-—_-__ 





a epieaore 


AEAMES8&CO, | 


LIMITED | } 
| 
| 
| 
| 


| 
iI 
| 


Business Established 1889 


CANADIAN 


Government, Municipal aCorporation 


SECURITIES 


11 WALL STREET ~- NEW YORK 
MONTREAL: TORONTO 

1} VICTORIA,B.C. VANCOUVER 

Ht LONDON, ENG. 
| 
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BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up_____- $29,916,700.00 
Rest and Undivided 
ER 30,613,488.31 


ee: 765,147,876.00 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montrea! 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France), 

In the United States—New York (64 Wall 


Street), Chicago, San Francisco—British 
American k 
mean © mk (owned and controlled by 


Montreal). 
In Mexico—Mexico City, V » Puebla, 
ajara and Montecey. <eees am 


WEST INDIES, BRITISH GUIAN 
T AFRICA—Barclays Bank 1 tee A 
Cotpgicl & Overcone). pormery The Colo- 
n nw t dl 
himtdtuanat * Cte oe 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











B. H. Porteous 
& Company 


Members Aontreai Stock Exchange 











W7 8t. John Street MONTREAL 
—_—— 
— QD —_————- 











WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


OQ» 

















STOCKS AND BONDS 


Bought and sold for cash, or carried or 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Membere New York Stock Ezchange. 
120 BROADWAY NEW YORK 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


8 COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


45 St. James St., Montreal 








1 
Hamilton TorontoLondon, Ont., Winnipeg { 











Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 








Electric Railway Engineers 


weer rrrrrer LLL LIS SPAS. 











THE——— 
BEELER ORGANIZATION 


EMGIMEERS AMO CONSULTANTS 


Traction -Traffic-Equipment - Power 


CPERATIONS 18CREASED TRAFFIC — FINAN 
CAA REPORTS APPRAISALS MANAGEMENT 


« 
82 Vamstersim Aveo. New York Cie 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL.-.-_ ~~ $20,000,000 
8. ere $20,000,000 
President, Sir John Aird 
General Manager, 8. H. Logan 
Assistant General Managers: 

R. A. Rumsey C. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, ( 
JOHN MORTON, 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Colleo- 
tions made at all points. 


"{Agents. 
l 


Travelers’ Cheques and Letters of Credit 
Issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, | 
National Broctaslal Bank, Limited 
Barclays Bank, Limited, 





20 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 





SIMON BORG & CO. 


fembers of New York Stock Exchange 
Ne. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, Ala. 








Banque Nationale de Credit 


Capital (entirely 


paid in)......--- frs. 250,000,000 
Surplus _____.-.---- frs. 102,760,000 
Deposits________---. fre. 2,607,751,000 

Head Office 
PARIS 


612 Branches in France 


GENERAL BANKING BUSINESS 





Australla and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Peete COME. .scaaswseeesess .. $30,000,000 


|: EEE 22,000,000 
Reserve Liability of Proprietors... 30,000,000 
$82,000,000 


Aggregate Assets 30th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 


415 BRANCHES and AGENCIES in _ the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and Londen. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 








Jnternational 
Banking Corporation 


OWNED BY 


THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital, Surplusand Undivided 
Profits U.S. $14,000,000 
Branch 

Japan London 
Manchuria Philippines San Francisco 


India Singapore Spain 
Burma Batavia Panama 


es in: 


China 


Exchange Banking a Specialty 
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Bankers A 


The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 


Capital Paid-up & Reserve Fund 
$13,000,000 


$5 = £ 


The Company deals in British Government Treasury Bilis, Londen 
cceptances and Prime Trade Bills. 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 
CABLES UDISCO LONDON 


Money received op 




















BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





$5==£1. 
Capital Subscribed . . . + «© © »« © © « « « $93,955,600 
Capital Paid Up and Reserves . . . . . . . ” 21,686,230 
Deposits, etc,, at 3ist Dec.1926 . . . . « « « 299,098,130 , 





379 Branches and Sub Branches 








All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS 


ON USUAL TERMS. 




















NATIONAL BANK 
of EGYPT 


Head Office . . . . CAIRO 








FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - £2,425,000 








LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches in ali the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 








Royal Bank of Scotland 


Incerporated by Reyal Charter 1727. 


Capital (fully paid) £2,500,000 
Cash & Undivided Profits Oct. 1925_ £2,464, 704 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. EK. Wright,O.B.E.D.L. 
tendon City Office 8 Bishopsgate, E.C. 2 

Lendon-Drummonds Branch 
49 Charing Cross, S.W.I, 
Glasgow Office - - - - Exchange Square 


Over 800 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Porsign Banking Business Transacted. 


Correspondence Inotted. 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Seble end West Streets, Brooklyn, N, Y, City 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 
Subscribed Capital___....- £4,000 ,000 
Paid-Up Capital_......... 000,000 
Reserve Fund_._.......... »800,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Our- 


Paid Up Capital (Hongkong Our- 

ee 
Reserve Fund in Sterling.__.....-.- 
Reserve Fund in Silver (Hongkong 


Ourre H ,000 ,000 
Reserve” Liability of Propr vane 
(Hongkong Currency) ---..-...-.- H$20,000,000 
©. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 


H$50,000.000 
H$20,000 000 
£4,500,000 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers terms and facilities for 


every form of international service 
between the United States, Great tain and 
the Near ° 

HEAD OFFICE: BASILDON HOUSE 
iz .MOORGATE LONDON, E.C. 


























BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 














FOREIGN BRANCHES 
New York London Constantinople 
And several affillations 
throughout the world 
Authorized Capital Litre 700,000,000 
Surplus Lire 300,000,000 





New York Agency, 62-64 William St. 


PHONE - John 1000 





English Seottish and Australian Bank, Ltd, 


Head Office 6 Gracechurch St., London, E. C, 
and 884 Branches & Agencies in Australie 


Subscribed Capital_.........-- £3,750,000 6 
Paid-up rome SR £2 .250.000 
Further Liability of Proprietors. £1 ,.500,000 
Reserve Fund-__.........------. £1,950,000 @ 


Remittances made by Telegraphic Transfer; 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de 
acription tra with Australia. 

E. M. JANION, Manager. 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E.C.3 
Capital Authorized 





eacesassnessses £8,000, 


006 

Capital Paid ys EP £1,060,006 

Reserve Fund & Undivided Profits. £1,407,811 

Branches in India, Burmah, Ceylon, Straits 

Settlements, Federated Malay States, China and 

Mauritius, and Dutch East Indies. New Yerk 
correspondents, Bank of Montreal, 64 Wall St 


THE 
COMMERCIAL BANK OF SCOTLAND Lid 


Established 1810. 





ubscribed Capital._..........-.--. £5,500,006 
Paid Up Capital___...........-.. -- 1,780,000 
Reserve Fund.______---._._-.-.... ,800, 
Deposits (Sist October, 1925)____- 34,150,000 
Head ice: 14 George Street, Edinbu gh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 





Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lom + E. C.g 
Kingsway Branch, Imperiai House, Kingsway 


Office, 118 Buchanan Street 








Gleqgow Chief 
ches & Sub-Offices throughout Scotland 
300 ust and Executry business undertaken. 





New York Agents: 
American Exchange-Pacific National Bank 
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PACIFIC COAST 








JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
os ileees 1886. 





WH. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIZ® 
“OTTON MILL STOCKS 








SPRING OrELD. oe. 


OPP D PDD DLP LLP LLLP LIIIP IIE III 


Matheny, Dixon & Ce 


SPRINGFIELD, ILLINOIS 


Specializing ir 


ILLINOIS 
MUNICIPAL ROND: 





_ SIMCINATS 


a 


ROBERTS & HALL 


INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 











343 Montgomery St. 
SAN FRANCISCO 








DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 








308 Van Nuys Bldg. 
LOS ANGELES 











-—— N 








ST 


vaTeR,Duuin&C 


Government 
Corporation 
Municipal 


BONDS 


“Calijornia Issues a Specialty” 


Leos Angeles 
Pasadena 


San Diege 
Hollywood 


San Francisco 


Oakland 





OO OT 








MEMDERS 
New York Stock Exch. Cincinnati Stock Exck 
Obtcago Board of Trade Cincinnati Cham.of Com. 
New York Curb Market. 


Direct Private Wire to Ail Principal Cities 
| 687 Dizle Terminal Bidg. CINCINNAT! 














POOR & COMPANY 


MUNICIPAL BOND? 


888 Weinat Street 
CINCINNATI, OHIO 














SOGAR FRIEDLANDES® 


DPBALBR IN 
Cinoinnnat! Seauritie: 
s'@MCINNaATiI OHIO 





—_— 


—-- 





LOUISVILLE, KY. 


PPP PLDPAD PPD DD ADD LDL LD LD LD ID DD PD PPP PPP PP PPP PPP PPO OO 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 
24 @. Jefferson Sx. LOUISVILLE, &Y 








omens 


Lorre 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


180 South Sth St., LOUISVILLE, KY. 





| Members 








A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEW YORK 


N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Steck & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 











Bond Department 


Anglo-California Trust Ce. 


Sen Francisco, Cai. 
CALIFORNIA 
@uanicipal & Public Utilitr 
BONDS 































Pacific Coast Securiticr 


@UNICIPAL—CORPORATIO® 
BONDS 


er 


WILLIAM R. STAATS O& 


-~9 ANGELES 


‘4 FRARCISCO 
Sah DIKGO 


FABAMB 





if J. R. MASON @& CO. 
Merchants . change. Sutter 6620,San Francisco 
O pest hous 


exclusiv én in 


in America specializing 
sound ‘Tax-Exempt 








we (oe epectatian in California 
ipal Corporation 
BONDS 


es> 
ci “Eto; 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Long Beach Pasadena Santa Barbare 





Quotations and Information 
on Pacific Coast Securities 


Established 1555 


SUTRO & CO. 


Ad ernbers 
San Frencisco Stock and Bond Exsckangs 
Sen Frarctsco Oskland 
418 Mentgemery 8% Oakland Bank Belid:as 
Private Wire Servies 12th and Breaéway 





CHAPMAN DE WOLFE Co. 


as 363 Paanctsco CALIF. 


Stocks and Bonds 
imformation and Quotations on all Pesitiy 
Coast Securities 
Members San Francisce Steck & Bond Exebsag: 





DES MOINES, 1OWA 


PPPDDDDLD DDD DDL LDL LDL LD DL LPP PPP PPP LPP PP PPP PPP PPE 


Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Bes Moines Savings Bank & Trust Company 


SIXTH AND WALNUT 





PLL LDL PAL LLLP LAD AL LPP PPP 





PLL LD LDL PPL LDL 


BODELL & CO, 


18 WEYSOSSET STREET 
PROVIDENCE 


Portland, Ore. Seattle IRRIGATION DISTRICT BONDS 
Lees Spokane Pacadene Prior in lien to first mortgages 
on the best land in the West. 
Stecks - Bonds - Grain - Cotton Your inquiry is cordially invited 
a A 



















APLPLDLD LDL DLD PLL LD LLP PLL LLP LPI IS LPI I IIIS 


EDGAR, RICKER & CO. 
East Water & Mason Sts, 


MILWAUKEE, WIS. 
WANTED 


Wisconsin Public Serv. Corp, 
Securities 





Second Ward Secarities Ce 


Third and Cede: Sen. 
@IL WAUEEE 


108 Sc. La Salle Be. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 


“tah Grade investmertr 























atcagtea 
PPP PPL PPL 
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MUNICIPAL AND CoRPORATION BONDS 























New Yerk Bostes 








t Nsp THE ON-HUMP HE 
COMPANY 
ATLANIA GCeonaw 
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STANDARD 
AMERICAN ARCH COMPANY 2 
‘STOCK ; 
Descriptive circular upon request ISSUES 


THEODORE L. BRONSON & CO. INC. 
120 Broadway, New York 


Telephone, Rector 7580 











Yelephons 
Rector 
8740 





Berdell Brothers |  “Prncatione 





Members New York Stock Exchange Beston 
Public Utility Securities Baltimore 
to0Broadway, New York New Haven 











We take pleasure in announcing 


that we now have 


DIRECT TELEGRAPHIC CONNECTIONS 


with 


San Francisco, Cal. 


and 


Los Angeles, Cal. 






































CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 
25 Broad Street New York 








Phene: Hanover 5484 


U 











-_—— - 








Underlying 
Railroad 
Bonds 


6 Nassae Street 
NEW YORE 


WOOD, STRUTHERS & CO. 











Real Estate 


Mortgage Bonds 
Bought— Sold—Quoted 


M-W. BRADERMANN & CO. 


Incorporated 
60 Broadway, N. Y. Tel. Hanover 7044 








Wanted Shawinigan Water Power 5s, 1934 
St. Maurice Power 614s, 1953 
Ohi S s Dominion Pr. & Trans. 5s all iss. 
10 ervice Co. Winnipeg Electric 6s, 1954 
Havana Electric 5s, 1952-54 
Ist 6s Manitoba Power 7s, 1941 
Nova Scotia Steel & Coal 5s, 1949 
1937 


Havana Electric 6% & 6% Pfd. 
Northern Ontario Lt. & Pr. Pfd. 
Universal Pictures Com. & Pfd. 


Ernst & Co. 


JOSEPH EGBERT 120 Broadway New York 








Telephone Rector 3672 




















| 


Atlantic & Birm. 


lst 5s, due 1934 


Atl. Birm. & Atl. 


Inc. 58s, due 1930 


Wm.C. Orton & Co. 

















2 Rector St., N, Y. Tel. Whitehall 8460 _ 64 Wall Se., N. Y. Tel. Hanover 9600 -9697 
Cie - ST. LOUIS 
Rice Stix Dry Goods Company Com, (new) 
nvestments United Rwys. of St. Louis Bonds & Stocks 











McKINLEY &° MORRIS 


Members New York Stock Exchange 


Sixty Broadway New York 


Telephone Hanover 1640 




















St. Louis Transit Co. 5s, 1924 

East St. Louis & Suburban 6s, 1932 
Union Elec. Lt. & Pr. of Mo. 7% Pfd. 
Celotex Company Preferred & Common 
Missouri State Life Insurance 
American Stove Company 


Midland Coke & Iron 
Wire us your order. 


Members New York Sue ae 
Members Chicago Stock E 

Members St. Louts Stock _ ~~ Ss 
300 N. Broadway, St. Louis, Mo, 





MARK C. STEINBERG & CO. 
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By-Products Coke 5 )%s, 1945 

Cent. & South West Util. stock 
Chicago Railway 4s & 5s, 1927 
Chicago City Conn. Ry. 5s, 1927 
Chic. No. Sh. & Milw. 6s, 1955 
Indiana Natural Oil & Gas 5s, 1936 
Mich. Northern Power 5s, 1941 


No. American Light & Power Pfd. 
Southwestern Gas & Elec. 6s, 1957 
United Lt. & Ry. 6s, 1952; 6s, 1973 
American Public Utilities Stocks 
Chic. No. Sh. & Milw. 5s, 1936 
United Light & Power 6s, 1975 
Central Indiana Power Pfd. 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 
40 Wall Street 112 West Adams St. 
New York Chicago 
Direct private wiresJto Chicago, Boston and Cincinnati 








Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 











Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 








| 








WE SPECIALISE IN 
Bonds and Stocks 


of 
Utica Gas & Ces 
and 
Consolidated Water Co. of Utica 


Consol. RRs. of Cuba, Pfd. 


Consol. RRs. of Cuba, Com. Pennsylvania Railroad 


Gen. 41s, 1965 
River & Gulf 


Quotations and Information 


on Request 
a Mohawk Valley Investment Coop] 
FARR & CO. Southeastern Power & Light UTICA 
mg nee 6s, 2025 





New York Stock Exchange 
N. Y. Coffee'& Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 64238 


Piggly Wiggly “A” 
United Railway 4s, 1934 
Assoc. Simmons Hardware Pfd. 


Lorenze E. Anderson & Co 


Members of the New York Stockh Eschongs. 
711 St, Charles St., 
ST. Lours 


Western United Gas 
514s, 1953 


























GREENE, COOKE & HARDY 
Members New York Stock Exchange 
50 Broad St., N. Y. Hanover 9501 


| Conselidated Power & Light 
$7 Preferred Stock 











Commercial Solvents Corp. 
614s due 1930 


Piedmont & Northern Ry. Co’ 
5s due 1954 





We Specialize in 


Unlisted Public Utility 
Bonds and Stocks 


Colombia 
Syndicate 


Circular on request 


C. H. HENSEL & Co., INe. 


26 Exchange Place New York 
’Phone Bowling Green 3710 


CHURCHILL & THOMPSON 


111 Broadway, New York. Phone Rector 4084 
Private Telephone to Philadelphia 


Tucker, Anthony & Co. 


Members New York Stock Exchange + 
120 Broadway Rector 8301 









































=—=— San Fran. Sacramento 6s, serial 
Mexican Govt. Bonds & Scrip | Pac. States Lumb. Co. 8s, serial 


Ame rican Oilfields Co. 6s, 1930 
“aig a Page Nat. Ice & Cold Storage 6s, 1942 


United States Rubber 61s F. M. Brown & Co. 
“St. Paul” Bonds & Certifs. 318 ist National Bank Building 


Minn. & St. L. 4s, Bonds or Ctfs. wisthacamecsnmnstancbsiats 
Railroad Securities Co. 4s 
lowa Central 4s Bonds or Ctfs. 








Babcock & Wilcox 

Bowman Biltmore (all issues) 
Servel Corp. “B” 

Texon Oil & Land 
Transcontinental Oil Pfd. 
Utah Southern Oil 

Van Camp Packing Pfd. 





Mortgage Bond Co. 
Butchers & Drovers Bank 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 


FRANK J. M. DILLON 


11 Broadway NEW TORE, &. ¥. 
Tel. 6460 Bewling Green 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
26 Broad St., N. Y. Phone Hanower 8521 














—— —— 

















South Eastern Power & Light 
6s, 2025 


New Orleans Public Service 
5s, 1952 


New Orleans Public Service 
5s, 1955 


D. H. SILBERBERG & CO. 


Membere New York Stock Ezchange 
34 Pine St., N. Y. Tel. John 4860 























Atlantic & Danville Ist 4s, 1948 
Toledo Terminal 4%s, 1957 


Cits. Gas of Indianapolis 5s, 1942 Chicago & Alton 3 4s, 1950 


Massillon El. & Gas Ist 5s, 1956 


Piedmont & Nor. Ry. 5s, 1954 


PRINCE & WHITELY 


Established 1878 


Members New York, Chicago and Cleveland Stock Exchanges 
NEWSYORK 
26 Broad Street 
Telephone Broad 6321 


St. Regis Hotel 


Chicago Cleveland Akron 


Mason City & Clear Lake 6s, 1932 
Western Maryland 4s, 1952 


Pressed Steel Car Conv. 5s, 1933 


13 East 47th St. 


Newport New Haven Hartford 
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sige ISMAN & CO. 
cea on f. n . ar 
Gembere Mew Tork Stock Exchange 


10 EXCHANGE PLACE, NEW YORK 


Canadian North. Coal & Ore Dk. 5s, ’36 
Cincinnati, Indianapolis & West. 5s, 1965 
Georgia Midland 3s, 1946 
Georgia & Florida 8°/, Certificates, 1927 
Hereford Railway 4s, 1930 
New Orleans Great Northern 5s, 1955 
Richmond & Mecklinburg 4s, 1948 
Southern Indiana 4s, 1951 
Monongahela Valley Traction 5s, 1942 
Montgomery Light & Water Power 5s, 1943 
New Hampshire Power 6s, 1943 
North Western Ohio Light 5s, 1955 
Parkersburg Marietta & Interurban 5s, 1942 


AND ALL RAILROAD AND FOREIGN SECURITIES — 


WE DEAL IN 
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For Investment 
Power and light operating companies 
’ Preferred Stocks to yield 6.25% to 7%. 
3 Alabama Power Nebraska Power 
7% Preferred 7°) Preferred 


Consumers Power Idaho Power 
6.6', Preferred 7% Preferred 


Minnesota Power & Light Tennessee Electric 
7% Preferred 7° Preferred [ 


| RUTTER & CO. 


14 WALL ST., NEW YORK 


Nem York, Rector 4391 Philadelphia, Rittenhouse 2267 























Deiver Harris 8s, 1931, 
West Virginia Utilities 6s, 1935 
Syracuse Gas 5s, 1946 
Indianapolis Lt. & Heat 5s, 1940 
Savannah Electric 5s, 1952 
Louisville Lighting 5s, 1953 
ag rege ag Elec. 5s, 1935 
io Light & Power 5s, 1944 . + obs 
Brooklyn Borough Gas 6s, 1963| curtis Publishing New Pfd. 
Rochester & Syracuse 5s, 1957) P 7 


| Mahoning Coal Com. 
GUARDIAN DETROIT COMPANY | 
incorporated ong, Adams & Peck 


120 Broadway 
Direct Private Wire to Detroit ata Exchange Place 7 New York 
Telephone Bowling Green 5480 


——————————————— 








== 








Guaranteed 
Stocks 

















Beech Creek RR. 
Carolina, Clinch. & Ohio 5% 


Rensselaer & Saratoga 


























Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Stock Exchanae 
Dime Bank Bldg. 


TRIPP & ANDREWS 


60 Broadway 111 Pearl St 
New York City Hartford, Conn. 


Anton Jurgens 
Reichsbank 





DETROIT 

















————_ 


: . = —————— 


GARDNER & CO. 


Members New York Stock Exchange 
20 BROAD STREET, N. Y. 











Tel. Hanover 0740 
4 St. Lawr. & Adirond. 5s__1996 Denver & Rio Grande 5s_1928 


Third Avenue 5s________. 1937 Louisv. Gas & Elec. 5s___1952 
Pennsylvania 31s__1942-1944 St. Louis S. W. 2d 4s_____ 1989 
Chicago & N. W. 4s______ 1987 M. St. P. & S. S. M. 5s____1938 





Ches. & Ohio Consol. 5s_1939 Manitoba S. W. Col. 5s__1934 
——ioanaa 








WANTED 
Mobile Light & Rwy. 


5s, due 1941 


Wire, Write or Telephone 
Offerings. 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 


I 

















Bull & Eldredge 


Members New York Stock Exchange 








20 -Y. Tel. Hanover 4760 


Swift & Co. 


5s, 1932 | 


OFFERINGS WANTED 
Celotex Common & Pref. 
Van Camp Packing 8s and Pfd. 
Associated Simmons Hdwe. Pfd. 
Illinois Power & Light 7% Pfd 
Elder Manufacturing list ‘& 2d Pfd. 


EDWARD D. JONES & CO. 


Mensbers 8. Leuls Steck Exchange 
800 N. Broadway ST. LOULS, MO. 


















































Central States Electric 6s, 1945 
Cespedes Sugar 71!/s, 1939 
Fisk Tire Fabric 61s, 1935 
Georgia Carolina Power 5s, 1952 
Rockford Electric 5s, 1939 
Roch. & Lake Ont. Water 5s, ’33 
Rochester Ry. & Light 5s, 1954 
Southwestern Pr. & Lt. 6s, 2022 


Equitable Office Bldg. Pfd. 
Florida Power & Light Pfd. 
Newport Company Prior Com. 
No. Amer. Utilities Pfd. 25% Pd. 


Chase, Falk & Kelley 


Members New York Stock Exchange 


59 Wall Street New York City 
Phone Bowling Green 0860 








Atch. Top. & S. Fe. 4s, 1960 
Chic. Milw. & St. P. 6s, 1934 
Northern Pacific 6s, 2047 

Utah Power & Light 5s, 1944 


INGALLS & SNYDER 
Members New York Stock Bachange 
100 Broadway New York 
Telephone Rector 5573 














Collateral Loans 
Short Term Securities 


|; 





WELLINGTON BOLL & CO., Inc. 


Bauisabie Building. 136 Breeéwoy 
Telepbone Reetor 6088-7 
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West Point Mfg. Co. 
Lancaster Mills 

Berkshire Cotton Mfg. Co. 
Brookside Mills 

Baush Machine Tool 
Great Falls Mfg. Co. 
Dwight Mfg. Co. 

Ipswich Mills 


HOTCHKIN CO. 


58 State Street, Boston, Mass. 
telephone Cable Address 
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Nassau Electric RR. 4s, 1941 
Union Ry. of New York 5s, 1942 


Central Crosstown RR. 6s, 1940 





Wall Street, New York 








Bway. & 7th Ave. RR. Cons. 4s, '43 Pacific Coast Ist & 2d Pf. & Com. 
New York Ry. Ref. 4s & Adj. 5s 
23d St. Ry. Ref. & Imp. 5s, 1962 
B.yn. Queens Co. & Sub. 5s, 41 Southern Boulevard RR. 5s, 1945 
Yonkers RR. 5s, 1946 


W2 Carnesie Ewen 








Phones Rector 3273-4¢%« 





| 




















Gain 0460 “Tockin”’ 











Maine Central RR. 6s, 1935 
Boston & Maine 6s, 1933 
Bangor & Aroostook 4s, 1951 


WALTER S. PLACE & CO. 


Established 1903 
42 Broadway 35 Congress Street 
New York Boston 
Telephone Hanover 2090 
Private telephone to Boston 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 
34 Pine St., N. Y. Tel. John 3846 
Specialists in 
California and Detroit 
Securities 


-Sutro Bros. & Ce. 


Members New York Stock E: 











Indianap. Newcastle & E. 6s 
Ironwood & Bessemer 5s 
N. Y. & Stamford 4s & 5s 

Evansville & Ohio Val. Ist 5s 
Rochester & Syracuse 5s 

Porto Rico Gas & Coke 6s 

Thatcher Mfg. Com. 
So. Ohio P. Serv. Pfd. & Com. 


Wisconsin River Power 5s 


H. D. ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection 














B80UGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Eetgbliched 1 + House ip 


yracuse, ° 
Direct Frecem Wire to 1+ ( jr 


Spencer Trask 





120 Broadway Rector eee ee eS 
JOINT STOCK LAND BANKS GUARANTEED 
Stocks and Bonds STOCKS 
Nehemiah Friedman & Co.f) eowarp B.SMITH & CO. 


29 Broadway, New York 











GLOVER & MACGREGOR 


6808 Commonwealth Bidg. PITTSBURGH, Po. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 193£ 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








New York Rys. Pr. L. 6s, 1965 
New Orl. Gt. Nor. Ist 5s, 1955 
Cinc. Ind. & West. Ist 5s, 1965 
Hamb. Am. 61°), Mar. Eq.’32 
Atl. Coast Line Deb. 4s, 1939 
Ky. & Ind. Term. Ist 41s, ’61 
Georgia & Florida Ist 5s, 1956 
Denver & Salt Lake Ist 5s, ’43 
Northwestern Term. 5s, 1926 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














ESTABLISHED 1892 
Members N. Y. Stock Eachange 
5 Nassau 8t., N. Y. Rector 7889 





Specialists in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS 44 OFFICES 


New Yerk City 
Mich. 


Detroit, 
New York Ootton Exchange Dayton, OGhie 


“ew York Curb Markt 





— 
Anaconda Copper 6s, 1953 

Bell Telephone of Pa. 5s, 1960 
Illinois Bell Telephone 5s, 1956 
South West Bell Tel. 5s, 1954 








Baltimore & Ohio 6s, 1995 
Canadian Northern 6s, 1946 
Rock Island refunding 4s, 1934 
Wabash 5!%s, 1976 





Adirondack Pr. & Lt. 5s, 1956 
Appalachian Power 5s, 1941 

New Orleans Public Serv. 4s, 1935 
Public Serv. Colondo 5s, 1954 
Southeast. Pr. & Lt. 6s, 2025 
Southwestern Pr. & Lt. 5s, 1943 
Twin States Gas & Elec. 5s, 1953 
Virginia Chemical 7!4 Bonds, 1937 


NEWBORG & CO. 


Members Mew York Stock Exchange 


60 Broadway, New York 


Tel. Bowling Green 9231 
Private Wire to St. Louis 
Direct Telephone to Boston 








' Pitts. & Lake Erie 


2-H NOLLMAR 


2 Rector St. Tel. Whitehall 3160 











Pacific Tel. & Tel. 5s, 1952 
Central Maine Power 5s, 1955 
Ohio State Tel. 5s, 1944 

Ches. & Potomac Tel. 5s, 1943 
Nebraska Power deb. 6s, 2022 
Norf. & Portsm. Trac. 5s, 1926 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 9830 

















— 





So. Ry.-Mob. & Ohio Coll. 4s 
Wash. Terminal 34s & 4s 
Florida Southern 4s 
Grand Trunk Western 4s 
Cinn. Ind. & Western 5s 
St. Louis Bridge 7s 

Norfolk & Southern 5s 
Buffalo & Southwestern 6s 
lowa Central 4s, Cert. 
Brinson Railway 5s 





— —- 


Burmeister & Wain 6s 

Nor. Ohio Tr. & Lt. 4s & 5s 
Cuba Co. Deb. 6s, 1955 

60 Broadway Bldg. 7s 
Wheeling Steel 514s 

Ft. Dodge D. M. & So. 5s, 1938 
Consolidation Coal 414s 
Staten Island Edison 6s & 61s 
Richmond Lt. & RR. 4s 

Milw. Elec. Ry. & Lt. 6% Pfd. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650-1-2-3 


25 Broad Street 
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20 Broad Street, New York 








St. Louis & Southwestern 4s, 1989 
Indianapolis Union Ry. 5s, 1965 

New Orleans Texas & Mexico 5s & 5!4s, 1954 
Republic of Cuba 514s, 1953 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 


Rector 8660 


POTTER & COMPANY 


Members New York Stock Exchanges 
5 Nassau Street New York! 
Phone Rector 6540 


Specialists 
Bank and Insurance 


Company Stocks | 


RANK S. THOMAS, Mer.Bank Stock Dept. 














-—} 

















| 











First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought— Sold — Quoted 
MAY & COMPANY 


88 Broad St., N. ¥ Tel. Hacrover 1769 











OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


tSGxchange Place JERSEY CITY,N. J. 
Phone Montgomery 6488 








Engineers Public Service 
Preferred Stock (W. 1.) 


Investment & Securities Co- 
of Florida (W. 1.) 


Intercontinental Rubber 
Old Stock 


Virginia-Carolina Chemical 
New Common Receipts 
25 Broad St. 


EH. STERN& CO. JER VbR: 


Members N. Y. Stock Fachange. Hanover 9780 














Dominguez Oil 
Fields Company 


Martin Judge, Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 


United Utilities 6% gold bonds, due 1943 


A. P. BARRETT & CO. 
Members Baltimore Stock Exchange 
peee 1916 he 


Commonw. Lt.&P.Co.7% gold bonds, due 1962 
Columbia W. & L. Co. 6% gold bonds, due 1941 


Power Sec.Corp.C.T.6% gold bonds,due 1949 


Sts. 





Potomac Electric Power 7s, 1941 


Western Maryland Ry. Equip. 6« 
Charles Warner Co. 7s, 1929 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting 
Scranton & Wilkes-Barre Trac. 


rp. 
Betabliched 1865 


BIOREN & Co. 


410 Chestnut St., Philedeiphia 
Members ef New York and Philadeiphise 
Steck Ezchanges 





Washington Ry. & Electric 4s, 1961 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stoch Bashengss 
Dutiehene Plasa éo0s ” 





H. MOUNTAGUE VICKERS 


Ketabiished 13096 
49 Wall St., New York Hanover 2750 


Railroad and 
Foreign Bonds 

















American Rolling Mill Co. 
Consolidation Coal Co. 
Commercial Credit Co. 
Finance Co. of America 

en Watch Co. 

o Traction Co. 
ennsylvania Water & Power Co. 

Gamble Co. 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio 


timore, Md. 








Specialists in 


Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Chicago North Sh. & Milw. 








WE WILL BUY 
$15,000 
Birmingham Electric 6’s, ’53 
@ 1035 
$10,000 
Ft. Wayne, Bluffton & Marion 5’s’ 35 
(a, 93 
Luey, Buizzarp & Co. 
bing — oe 4 


ret [riTTennoust 2324 WHITEMALL 1994 
RACE 5564 CANAL 6426-7 -6-9 









































_— 














Electric Power & Light 2d Pfd. 
Arkansas Light & Pow. 6s, 1954 
Sioux City G. & E. 6s, 1947 & 1949 
Long Island Lighting 6s, 1948 

Georgia Lt., Pr. & Ry. 5s, 1941 


FROST & CO. 


115 Broadway, N. Y. 





40 Wall Street 





BERTRON, GRISCOM & CO. INC 


INVESTMENT SECURITIE? 


Land Title Buildiz 


NFW YORK PHILADELPHIA 








Phone Rector 0777 








Arizona Power Co. 6s, 1947 
Central Mexico Light & Power Co. 6s, 1940 
Louisville Gas & Elec. 514s and 6s 
National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service Inc. 6s, 1949 
Penn. Ohio Power & Light 6s, 1939 
Toledo Traction, Light & Power Co. 514s, 1930 


McDowe ut, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET NEw vex 
TELEPHONE HANOVER 9460 
Private Telsphone to Boston and Philadeiphie 


Boyd County Electric...5s 1946 
N. W. Ohio Ltg. Co___-- 5s 1955 
Monmouth Lighting Co_5s 1946 


Indianapolis Water Co_5'%s 1953 
St. Louis County Water_5)4s 1945 
Terre Haute Wat. Wks. 6s 1949 
So. Illinois Lt. & Pr__-_-- 6s 1931 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 








and Boston 











Continental Gas & Elec. 64s, 1964 
Continental Gas & Elec. 7s, 1954 
United Light & Power 64s, 1974 
United Light & Power 6s, 1975 
Municipal Service 5s, 1942 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG., 
PHILADELPHIA 
N. Y. Tel. Canal 7364 
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Hollidaysb. Bed. & Cum. Ist 4s, 1951 
Pennsylvania Co. “‘E” 4s, 1952 

Long Island Ltg. Co. 6s, 1945 
Pitts. Shenango & L. E. Ist 5s, 1940 
West Phila. Pass. Ry. Ist 34s, 1956 
Phila. & Reading Term. 5s, 1941 
Hestonville Mantua & F. Ist 514s, ’34 
Market St. Elev. Pass. Ry. Ist 4s, 1955 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York Call Canal 8437 


GIANT PORTLAND CEMENT CO. 
1% Cumagetive Pid. Stock 








‘Fa memeeaeetaeeeeeeeesees 5 
BB Miisinenciatatss cdautitennanaaeoleae 
Price—$50 per share. 
ARTHUR C. RICHARDS & CO. 


15234 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 6566 
New York Phone—Hanover 6850 











Wadsworth Building 6s, 1953 
Belmont Building 6's, 1944 
Allerton 55th St. Corp. 5!4s, 1945 


VAN TUYL SMITH & CO, 


111 Broadway, New York Rector 1797 

















Aetna Explosive 6s, 1931-41 Chase National Bank 
Continental Motor 614s, 1939 Empire Trust Co. 

Driver Harris 8s, 1931 Manufacturers Trust Co. 
Long Bell Lumber 6s, 1942-43 National City Bank 
Roosevelt Hotel 7s, 1943 Nat. Bank of Commerce 


PYNCHON & CO. 


Members New York Stock Ezchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Ustos 8600 
Baliimore Phone: — 0040 New Haven Phose: Liberty 5269 


flwaukee—Lenden—Liver I 
Private Wires yy | Markets of Untied Siaies and Canade 














WE WILL BUY 


Jones & Laughlin Steel Corp. 1st 5s, 1939 
Union Steel Corp. Coll. Tr. 5s, 1952 

United States Steel Corp. Ist 5s, 1951 
United States Steel Corp. S. F. 5s, 1963 


J.6.8OLMES &CO.- 


Members New York and Ptttsburgh Stock Bzchanges 
120 Broadway, New York Union Bank Bldg., Pittsburgh 








Direct Prisate Wire 























Spectalists tn 
Public aviility 


Hydro-Electric Securities 


Jose h W. Gross & Co. 


alnut St. Philedelphie 
ee aa of Aldred & Co. 























‘Indianapolis Traction issues 
‘Pittsburgh Traction issues 
Madison River Power 5s, 1935 


Samuel K. Phillips & Co. 


Members—Philadelphia Stock Exchange 
Packard Building, Phila. 
N. Y. Telephone: Hanover 47-72 








Altoona & L. V. El. Ry_.4%s 1933 


Eastern Penna. Ry. Co__5s 1936 
Elec. Co. of New Jersey_.5s 1947 
Florida Pr. & Lt. Co___.5s 1954 
Georgia Ry. & Elec. Co__5s 1949 


Luzerne Co. Gas & El___5s & 6s 
Penna. Edison Co_____- 5s 1946 
Penna. Ohio Pr. & Lt__.5%s 1954 


RARSLY: BROS. & Go. 








1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 
Phila. Rit. 0600 N. Y. Hanover 5450 
Interstate Electric 7s 1932 


Ga. Ry. & El. (Tax Ref.) 5s 1949 
Sierra & San Fran 2d 5s 1949 
Pennsylvania Electric 64s 1954 
Gerstley, Sunstein & Levy, Inc. 


213 South Broad St., BA a! hy 
Phone: Locust 8310-11-12 
ae York: Rector 9301 














Camden Fire 
Insurance Assn 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


Dakota Cent. Telep. Ist 6s, 1935 
Lincoln Tel. & Tel. Ist 5s, 1946 
Ohio State Tel. Cons.& Ref. 5s,’44 
Twin City Tel. 1st 5s, 1926 

Tri State T. & T. Ist & Ref.54s,’42 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Continental Gas & Elec. 6s, 1964 
Louisville Gas & Elec. 6s, 1937 
Mountain States Pr. Com. & Pfd. 
Nor. States Pr. Pfd.(Del. & Wis.) 
Oklahoma Gas & Electric Pfd. 
Pennsylvania Electric 6!4s, 1954 
Shaffer Oil & Refining Pfd. 

Sixty One B’way Bldg. 54s, 1950 
Standard Gas & Elec. 7°), Pfd. 
Stand. Pr. & Lt. Com. & Pfd. 
United Lt. & Rys. 5s, 1932 , 


Western States Gas & El. Com. & 
Pfd. 


H.M.Byllesby & Co. 














Norfolk & Portsmouth Tr. 5s__.1936 
Michigan Railway 6s_______________ 


Atlantic Coast Line Deb. 4s____1939 


BARROLL, CORKRAN & Co. 


Members Baltimore Stock Exchange 
Citizens Nat. Bank Bldg. Baltimore, Md. 
Phone Plaza 0040 
Private Telephones to New York and Philadelphia 








E. St. Louis & Sub. 5s, 1932 
United Rys. of St. L. 4s, 1934 


New York Chicago 
111 Broadway 231 So. La Scite Se. 
Dime Saree BL. Bldg. 14 State Street STIX & Co. 


SAINT LOUWIS 


Private Wires to 
Boston 509 OLIVE ST. 


Chicago and 


























Equitable Office Bldg. 7% pf. 
Portl. Elec. Pow. 7% pr. pfd. 
N. Y. Bottling Co. com. 


GRAY PERRY & Co. 


115 Broadway, N.Y. Phone Rector 2585 


ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Member 8+. Leuis Steck Exchange 
Security Bidg. St. Louise, Be. 























Puget Sound Pow & Light 5!4s,’49 
Adirondack Power & Lt. 5s, 1956 
Minnesota Power & Lt. 5s, 1955 
Wisconsin Elec. Power 5s, 1954 
Virginian Power Ist 5s, 1942 
Kan. City Ft. Scott & Mem. 4s, ’36 Pacific Gas & Elec. 5)4s, 1952 
Chic. Burl. & Quincy Gen. 4s, 58 Northern States Power 5)4s, 1950 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 


Illinois Central 4s, 1953 
Southern Railway 5s, 1994 

Caro Clinchfield & Ohio 6s, 1952 
New York Central 4s, 1934 
Wabash ist 5s, 1939 





Whitehall 4900 


Tel. Direct private wires to Chicago and Hartford 
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Pitteburgh Securities 











Direct private wire to Pittsburgh 


A. M. Byers 6s, 1945 McClintick Marshall 5 4s, ’32-’37 
Chicago By-Products 5s, 1976 Wheeling Steel 5'4s, 1948 


Public 


Bond Department 


PosT & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


NEW YORS PITTSBURGH NEWARK MONTREA! Preferred Stocks 


Direct Private Wire System i 


Utility 





























Inquiries Invited 


Commissi Exec Haverstraw Water Supply 5s 
heston, Ondere uted Galveston Houston Elec. Ry. 5s 


Texas Electric Railway 5s & 6s 
New York Curb Market Witherbee Sherman 6s, 1944 


INQUIRIES INVITED 
Worsen Engineerme 30 || J PUNHAM§ fa 
G i i , is s 
BRANDENBURG & C0. a eae “4 hong Beaver ee 


Members New York Ourb Market Valley Traction 5s, 1947 Hanover Square New York 


111 Broadway, N. Y. Phone Rector 60223 
— — — RYAN & KENNEY Telephone Whitehall 2320 
TAX ANTICIPATION NOTES Unlisted & Inactive Securities 


We carry a good list of short term County and 74 Broadway, N.Y. Phone Hanover 8176 




























































































Municipa! notes at al) times available for banks THE CLEVELAND MARKET 
end investors. 
These notes run from sixty days to a year, +” seca 7 Estate Leg 
are payable in New York and carry legal opinion ACTIVE MARKETS FOR Cleve. Elec. Ill. 5s, 193 1 
come from these notes is exempt from the || jewelers Building of Chicago 6s, 1960 ||| Otis Steel Co. 714s & 8s 
attractive short term investment in comparison Lehigh Power Securities 6s, 1964, | Valley Mould & Iron 7s, 1934 
et ee P Gomineton Arms oy ag a oat Trumbull Cliffs Furn. 6s, 1934 
nqu notted an Camp Packing 8s 
Spectal in Unlisted Securities THE UNION TRUST COMPANY 
R. S. DICKSON & co. D. F. BOOTHE — er a 
! 40 Exchange Place, N.¥.C. Phone Hanover50 a . evelan io 
RS) Paper Cc. Goldsboro, N.C. || 26 Exch. PI. N.Y. Tel. Bowl. Gr, 3353 Seems 44 tas Wek ane a 
Greenville,S . C. Giinctpal markets. 
- New York Office Tel. Rector 1771 
|| PITTSBURGH SECURITIES 
N. O. Public Service________- 44s ALL ISSUES OE SNE STOLL ini 
Ft. Worth Power & Light Ist 5s Bought— Sold— Quoted LONG ISLAND LTG 
Knoxville Ry. & Lt. Ref. & Ex. 5e S. M. Vockel & Compan . 
Memphis Street Ry-------~--- be Adembers von se Be pos ed lst & ref. 5s 
EUSTIS & JONES sri Bank Bldg. Due 1955 
Members New Orleans Stock Exchange PITTSLURG Court 3098 
800 Carondelet St. New Orleans DOWLING, SWAIN & SHEA 
. 3; = 76 State St. Boston 
AMERICAN LAUNDRY 
BENJ. D. BARTLETT & CO. MACHINERY CO. je ae 
Ths world’s largest manufecturer ef esntinineeniadiaian 7. 
Members New York Stock Exchange power laundry equipment. 


Our —r of the common st e 
ll be sent on request 




















OHIO SECURITIES Van, Leunen, Reynolds & Co. 
Union Trust Blde. Cincinnati papas Trust Bidg., CINCINNATI 
PACKERS SECURITIES ERIE,COUNTY, N. Y. 
SPECIALISTS 3 
Information— Quotations 4 0 Bonds 
Phone, Central 6556 —_—— 





RUE-WEBBER & (6. B.J.Vaningen&Co 


INVESTMENT 



































~ B59 SOUTH LA Salle ot Sateen 46 Cedar St., 231 So. La Salle St. | | 
— — New York Chicago { 
GREENSHIELDS & COMPANY Bank Stocks | 
Montreal Toronto Ottawa Insurance Stocks 
Canadian Investment Securities eee 
GREENSHIELDS WILLS & CO., Incorp. Specialists 
Incestment Securities q € WILLI AMS & , 
ee ee 501 Citizens eee 2 |] Sigh Grade Investment Securities 





Commercial Paper 
Bankers «Acceptances 


mrs LOS ANGELES. 























~—— ore pe — Caldwell & Company Hibernia Securities Co,, Inc. 
nigcahics wegen eras Hibernia Bank Building, New Orleans 
MOORE, HYAMS, & CO., Inc. || $ttbiie Geatesnooes sb: Leta Ry atin Tn ne 
NEW ORLEANS Nashville Railway & Light Ce. Securities 
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Associated Gas and Electric 
Morgan, Livermore & Co. System 


Cable Address “Nagrivel’’ 


Founded in 1852 
71 Broadway New York 
Domestic and Foreign Service to Large and Small 
Securities The operation of groups of properties under one 


central management provides improved service to 
small communities and a stronger financial position 
through: 

(1) More experienced management, greater engi- 
neering skill, broader supervision; (2) large quan- 
tity buying of materials and supplies; (3) inter- 
Investment Service change of methods and personnel; (4) larger finan- 
cial resources for construction and improvement; 
(5) production of electricity by larger, more up-to- 
Members New York Stock Exchange date generating plants. 

The Associated System has taken particular inter- 
est in building up high grade service for small com- 





Foreign Exchan ge 


























peeps munities. Some 18 municipal plants in Tennessee 
sschacncnihcciihubiaear pam taldanusnniiod and Kentucky and many small plants in New York 
State and New England have recently been added. 

In these areas new construction and extension work 

€.W.ClarksZo. is carried out. The local plants are supplemented 


by connecting them wherever desirable with the 
transmission lines of the System. 

$21 Chestnut St., Philadelphis The resulting improvements mean larger, better 
and more dependable service, growing numbers of 
Betablished 1837 customers and increasing demands for _ service. 
These in turn tend to promote business activity and 
community development. 


BANKERS 


Members New York and Philadelphb!: 
Stock Exchanges 


We wvite inquiry regarding opportunities for expanding your 
business by locating in territories served by properties of the 


EE Associated Gas and Electric Company 
BoLes & WesTwooD 


Members Phila. Stock Exchande 








For information concerning Associated facilities 
and securities, write to tts subsidiary 


Associated Gas and Electric Securities 
Corporation 





















































INVESTMENT 61 Broadway New York 
SECURITIES — 
— ' 
Packard Bldé, Philadelphia Industrial—Financial—Operating 
<<< aiaatagiae = Investigations and Reports 
a — for - 





Estates—Trust  Companies—Trustees—Executors, etc. 


PAUL & CoO. Send for our Folder M-1. 


287-212 PENNSYLVANIA BLDG. 


PHILADELPHIA DAME-WOLFE & COMPANY 


cece tig Desc etn et 100 Broadway. New York. 
PENNA. TAX FREE BONDS ORIGINATIONS' REORGANIZATIONS 









































WARREN A. TYSON & CO. || Knauth, Nachod & Kah 
Investment Bonds “ — . Lamborn, Hutchings & Co. 








a 
1427 Walnut Street Leipzig, (fe: OS Established 1 WALL ST., NEW YORE 
PHILADELPHIA Germany \\ 1852 ‘hteago Office: 221 So. Le Salle St 








Stocks, Bonds, Cotton, Sugar, 











" Seventy-three years of con- Wheat—Corn—Provisione 
} tinuous banking ezperience 
Frederick Peirce sec , ee 
BONDS INVEST Commercia an ravelers Credits a 2. Coe ROR ANSE 
FOR Oo. MENT Foreign Exchange Securities mPMBDRG EXOHANGE 
60 Wall Street, N York N.Y. PRODUOE EXOHANGEB 
a ec ew or 


13 Rathausring, Cable address: 


H 807 So. Fifteenth Street, Philedeipbie | | oi .zig, Germany ached, teteats 
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New Issue 


$1,750,000.00 
City of AMARILLO, Texas 


414Z% and 5% 
WATERWORKS BONDS 


Dated March 1, 1926 Due March 1, 1932 to 1966 


Denomination $1,000 
Principal and’semi-annual interest (March 


lst and September Ist) payable at the 
National City Bank of New York City. 


Financial Statement 
I $45,000,000.00 


Pt i Ms os nce eke cabdaacouns beues 29,720,870.00 
Total Bonded Debt, including this issue__________._------ 2,756,000.00 
Less Waterworks Bonds and Sinking Fund__________------ 2,000,000.00 
2, ee ee ne rer ee 756,000.00 
Population, 1920____15,494 Present estimate____ 27,765 


It is estimated that the 1926 valuation will be $34,000,000.00 
Direct Obligation—Voted Bonds 


THESE BONDS were authorized at an election by a majority of seven to one, and 
are a direct and genera! obligation of the entire city, issued for the purpose of construct- 
ing and installing adequate Waterworks System. 
ad valorem tax levied in sufficient amount to pay principal and interest when due 
the issue has the approval of the Attorney-General of the State of Texas. 


LEGALITY SUBJECT TO THE APPROVAL OF 
MESSRS. WOOD & OAKLEY, ATTORNEYS, CHICAGO 


, and 


MATURITIES 
$500,000 4% % Bonds $1,250,000 5% 


$50,000 due March 1, 1932 to 1941 incl. 


Bonds 


Prices: To Yield 4.50%, to 4.75% 


THE BROWN-CRUMMER COMPANY 


Investment Securities 


WICHITA KANSAS 


They are supported by an irrepealable 


$50,000 due March 1, 1942 to 1966,incl. 
































EDMUND SEYMOUR G& Co., INC. 
ESTABLISHED 1889 

45 WALL STREET, NEW YORK CITY 

INVESTMENT BONDS 


One undersigned have pleasure in announcing that 
Edmund Seymour & Co., Inc., will continue the bus- 
iness heretofore conducted by the co-partnership of 
Edmund Seymour & Company. 


EDMUND SEYMOUR 
BENJAMIN B. BURTON 
FREDERICK T. SUTTON 
JAMES LYONS 
March 1, 1926, 


Vv 


The undersigned announce the dissolution this day of 
the co-partnership of Edmund Seymour & Company. 


EDMUND SEYMOUR 

BENJAMIN B. BURTON 

FREDERICK T. SUTTON 

JAMES LYONS 
February 27, 1926. 


TELEPHONE HANOVER 6194 
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Baton Rouge Electric Co. 
Common Dividend No. 23. 


A $0 62% quarterly dividend is 
vayable MARCH 1, to Stock- 


olders of rec. FEB. 23, 1926. 
Stone & Webster, Inc., Transfer Agent 











El Paso Electric Co. 
(Delaware Corporation) 
Common Dividend No. 7. 
A $1.25 quarterly dividend is 
payable MAR.15, to Stockhold- 

ers of record MAR. 1, 1926. 








jats o'clock P. 


Stone & Webster, Inc., Transfer Agent 


THE TEXAS COMPANY 
DIVIDEND NO. 92. 

A dividend of 3% on the par value of all of 
the outstanding capital stock of this company, 
for which definitive stock certificates have been 
issued, has been declared payable .Aarch 31, 1926, 
to stockholders  Fecere March 5, 1926. 


OODBRIDGE, Treasurer. 
February 9, 1926. 
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THE BORDEN COMPANY. 
Special Meeting 

A special meeting of stockho fiers will be held 
on Wednesday, March 10, 1926, at our registered 
office, 15 Exchange Place, Jersey City, N. J., 
at 10 A. M. 

Transfer books will be closed from March 3rd 

M. to March 11 at 10 A. M. 
THE BORDEN COMPANY, 
Wm. P. Marsh, Secretary. 




















ESSENTIAL SERVICE 




















_‘“MIDDLE‘WEST — 
‘UTILITIES COMPANY 








Notice of Stockholder’s Meeting 





The annual meeting of the 
stockholders of the Middle 
West Utilities Company will 
be held on the 30th day of 
¢ March, 1926, at 11:30 
Hi o'clock A. M., at the office 
of the corporation, 3018 
Du Pont Building, Wilming- 
ton, Delaware, for the pur- 
pose of electing a Board of 
Directors, receiving an ac- 
count and report of the offi- 
cers and transacting such other 
business as may come before 
the meeting. At said meeting 
there will be submitted to the 
1E stockholders for their con- 
i}: sideration and vote the ques- 
|: tion of the adoption of an 
amendment to the company’s 
Charter of Incorporation. 
The stock transfer books of 
the company will be closed at 
5:00 o'clock P. M. Friday, 
March 5, 1926, and will be 
re-opened at 10:00 o'clock 
A. M., Wednesday, March 
31, 1926. 





EUSTACE J. KNIGHT i 
permeary. % 





















































CRONWALL & COMPANY 
INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 


CHICAGO 
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Dividends 


COUPONS AND DIVIDENDS DUE_ IN 
MARCH AND PAYABLE AT THE 
OFFICE OF 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET | A g l Ip y 
NEW YORK CITY vera e our 


ON AND AFTER MARCH 1, 1926, 
AS FOLLOWS: 


. 
Ashland, City of, Ky. i Net Y ield 
Butler Water Co. (Issue of 1901) | 
Chicago & Northwestern Railway 

Co. Equip. Trust Ctfs., Series “J” 
Lenoir City, Tenn., The City of 
Loup Creek Colliery Co. 

Olean, N. Y., City of 
Southern Power Company 
Union Free School Dist. No. 1, Town 


of Pelham, Westchester County, 
New York 











ORE and more, experienced invest- 
ors are turning to Straus Bonds as 
a means of averaging up both the safety 
and the net yield of their investment 
inact | holdings. “Every really diversified in- 
MARCH 1, 1926. vestment should include a good propor- 


Fort Wayne & Jackson Railroad Co. ° ” : 
©. Wi. Makasth Ge. Comma tion of Straus Bonds,” said one of our 








scars So. ‘ customers, a large bond buyer, recently. 
GENERAL GAS & ELECTRIC True. Straus first mortgage bonds com- 
CORPORATION bine to an unusual degree safety and 
7 Souvie er See. 28 Re poe Slee attractive interest rate—5.75 to 6.25%. 
payable on April 1, 1926,, to stockholders i They merit—and withstand—thorough 
1926, said dividends being for the quarter end- investigation. 
ing March 31, 1926 


$2.00 per share on the $8.00 Cumu- 
lative Preferred Stock, Class A. 

.75 per share on the $7.00 Cumu- 

lative Preferred Stock, Class A. 

$1.75 per share on the Cumulative 
Preferred Stock, Class B 


As a first step, we suggest a letter of in- 
quiry or a telegram at our expense — 
which will bring you literature explain- 


$1 


pel 











Re on mar es Se Come ing these sound securities and explaining 
Stock, Class A 

Subject in all respects to. the decision of the the reasons for the record of this House. 
Court in the suit now pending, a of = 

on Stock, Class A, 3 iven the right to sub- 
abe re additional ase of Camanen Stock, Ask for 


Class A, of this Corporation at the price of 
$25.00 per share to the extent of the dividends 
payable to them on April 1, 1926, provided 
that a favorable decision shall have been ren- 
dered in that suit prior to April 1, 1926. 


O. CLEMENT SWENSON, Secretary. 
Dated, New York, February 24, 1926. 


The American Sugar 


BOOKLET B-1602 





The Straus Hallmark ona bond stampsit at once as 
the premier real estate security. 


S.W. STRAUS & CO 


- a Established 1882 » Investment Bonds 
Preferred Dividend 

















Incorporated 
‘Common Dividend. Straus BulLpinc StrAus BuILpING 
Ou the Preferred Stock « dividend 565 Fifth Ave. at 46thSt. Michigan Ave. at JacksonBlvd. 
and three - cent, ees 
of one nd the quarters ver cents New York CHICAGO 
1926 to stockholders of record on the Straus BUILDING 
first day of March 1926. 79 Post Street, SAN FRANCISCO 
On the Common Stock a dividend of 








aie call aab-denber our tanh nae ||| 44 YEARS WITHOUT LOSS TO ANY INVESTOR 
able on the second day of April 1926 
to stockholders of record on the first 
day of March 1926. 


The Transfer Books will not close.’ 
EDWIN T, GIBSON, Secretary 
































7 ’ “ORPORATION 
waaati Brtcnc hernia HASKINS & SELLS 


A dividend of $1.75 per share has been de- CERTIFIED PUBLIC ACCOUNTANTS 
clared on the Preferred Stock, payable on 
April 1, 1926, to stockholders of record at the 





EXECUTIVE OFFrices 

















OFFICES IN THE PRINCIPAL CITIES OF 
close of business on March 15, 1926 THE UNITED STATES OF AMERICA 87 WEST SoTH STREET 
The stock transfer books wil! not be closed. asm we NEW YORK 
ERNEST W. PICKER, Treasurer LONDON, PARIS, BERLIN. SHANGHAI 
MONTREAL, HAVANA, MEXICO CITY 
CRANE CO. | 
Dividend Notice, | 
At a meeting of the Board of Directors to-day ANNOUNCE 
a quarterly ae ans |e em ge 
ar cent (1 ~) on the Preferr and o H Pp IN OFANO 
aaa poet ot per cent (145%) on the Common THE OPENING N OFFICE IN JACKSONVILLE, 
Stock was declared, payable on Marc 5, 1926, 
to Stockholders of record March 1, 1926. FLORIDA, IN THE ATLANTIC NATIONAL BANK ANNEX; 
‘ H. P. BISHOP, 


Secretary. AND 
February 16, 1926. 





THE APPOINTMENT AS MANAGER OF MR. GORDON 
THE FOUNDATION COMPANY HILL, FOR MANY YEARS CONNECTED WITH THEIR 
I 


IVIDEND 
A quarterly di i 
the ‘ tstanding : i 

. | } | 
ompany has been deciared. | ble Marci 
th fe , ial , f record at | MARCH I, [926. 


ORGANIZATION. 
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hio 7 Dividends ee 
| CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NOTICE 
No. 119 


At a meeting of the Board of Directors held 
SMU UATLAAENNENTEELAAETDORGAAELEOEELUAAEA TEL AALL SONU AAEELDOSOORSUONGSANOUUA EA UUNEAAEGSEAED NECA SSEO AERO OAEDMEONUESEOCUSENSANOSOOUNNSAAONLANENOU NEL LANENOESECUNEEOEOEE EA EN NRE today the following dividends were deciared: 

On the Preference Stock, two + ee for the 
half-year ended 31st December ; 

On the Common 8tock. twe and ene-half per 
cent. for the quarter ended 31st December last, 
from railway revenues and 8S } Income. 

Both dividends are payable ist Apri! next to 
Stockholders of record at three p.m. on 1st March 
next. 

By order of the Board. 

ERNEST ALEXANDER, Secretary. 
Montreal, 8th February. 1926. 


UNION PACIFIC RALROAD CO. 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Common Stock 




















The undersigned announce the disso- 
lution of the firm of Worthington, 
Murfey & Co., as of February 28, 1926. 





Edward L. Worthington 
Member N.Y. Stock Exchange 


Latham W. Maurfey 


CECRETOLEEA REDE OEDOREEEE REDE ER ERTL TEEEECETE CELE ETRE EEE 


David V. Morri ee oo ee SF a See 
‘ able on a i ] “ 
on —— folders of record at 3 o'clock Noon, Saturday 





Fe 27, 1926. 
ead EDWARD G. 8MITSH, 
New York, N. Y., February 11, 1926. 


NATIONAL BANK OF COMMERCE 
IN NEW YORK. 

A quarterly dividend of FOUR PER CENT. 
(49) has been declared upon the Capital Stock 
of this Bank, payable on and after April 1, 1926, 
to stockholders of record at the close of business 
March 19, 1926. 

The Transfer Books will not be closed. 

THOMAS W. BOWERS, 
Vice-President. 


Edward C. Daoust 


Charles E. Thompson 
Special Partners 





TUUUUDEOUELDUEE EEUU CE REDEODOET EERE TE CETE OO TEDE TEETER eee 








d Electric Power & Light Corporation 
The undersigned announce the : Preferred Stock Dividend No. 4. 


7 2 The regular quarterly dividend of $1.75 per 
formation of the firm of share on the Preferred Stock of the Electric 


Power & Light Corporation has been declared 
for payment on April 1, 1926, to stockholders 
of record at the close of business March 15, 1926. 

A portion of the outstanding Preferred Stock 
is represented by Allotment Certificates. 

As more fully provided in the Company's out- 
standing Preferred Stock Allotment Cervificates, 
the holder of record of each such Certificate at 
the close of business March 15, 1926, will be 
a entitled to receive on April 1, 1926, a sum equal to 
Guardian Building Cleveland, Ohio : the dividend payable upon such number of shares 
= of Preferred Stock, and (or) fractions thereof, as 
the aggregate amount theretofore paid upon the 
aggregate allotment price under said Allotment 
Certificate would suffice to pay for at the allot- 
Latham W. Murfey 3 ment price. 


John ‘i. Blossom A. C. RAY, Treasurer. 


David V. Morris American Woolen Company 


Member N.Y. Stock Exchange 
J. Ewart Wilson (Massachusetts Corporation) 
QUARTERLY DIVIDEND. 
Frank D. Adams Notice is hereby given that the regular quar 
terly dividend of One Dollar and Seventy-Five 
Edward C. Daoust ents ($1.75) per share on the Preferred Stock 
Special Partner of this Company will be paid on April 15, 1926. 
to stockholders of record March 10, 1926. 
Transfer Books for Preferred Stock will be 
closed at the close of business March 10, 1926, 
Branch Office: Akron, Ohio and will be reopened at the opening of business 





Murfey, Blossom, Morris & Co. 


Members New York Stock Exchange 
Members Cleveland Stock Exchange 
Associate Members New York Curb Market 


TETETUEUTEEEUEDUL OUR EEUU 


DOCEEUEUEUES ODEDEOETETEETE 





beeerneanenenein 





March 1, 1926 


TECPUUPOTEETTTOTEPTEOTL PTET EET T ATER TEETER ETT 


March 24, 1926. 
WM. H. DWELLY, Treasurer. 
Boston, Mass., February 19, 1926. 


BETHLEHEM STEEL CORPORATION, 
DIVIDEND NOTICE 
The quarterly dividends upon the preferred 
stocks of Bethlehem Steel C ation declared 
by the Board of Directors on January 28,1926, 
will be payable on April 1, 1926, to the holders of 
record thereof at the close of business on March 6, 
1926 (the date on which the books for the transfer 
of all classes of stock e t the Eight Per Cent 
Cumulative Convertible eferred Stock will be 
closed for the Annual Meeting of Stockholders to 
be held April 6, 1926) as follows: Two Per Cent 
(2%) upon the Eight Per Cent Cumulative Con- 
vertible Preferred Stock and one and three- 
uarters per cent (1% %) — Seven Per 
Cent Cumulative, Preferred Bock. 
ma : 
a3 R. E. McMATH, Secretary. 
Dated February 20, 1926. 


H VALLEY COAL SALES CO. 
—— New Yoru. PS os. 1978. 
The Board of Directors o' e falley 
Coal Sales Company have this day declared a 
dividend of Two Dollars per share, — April 
1. 1926, to those stockholders of the Company 
who are holders of full-share certificates of stock, 
registered on the Company's books at the close 
of business March 18, 1926. Checks will be 


—- J. BURTON, Secretary & Treasurer. 


AMERICAN CAN COMPANY 
he te —¥ d th arters 
rterly dividen one an ree-qu 
per oun. has been declared on the Preferred Stock 
of this Company, payable April ist, 1926, to 
Stockholders of record at the close of business 
March 16th, 1926. Transfer Books will remain 
open. Checks mailed. R. H. ISMON. 


Secretary & Treasurer. 


NEW YORK TRANSIT COMPANY 
26 Broadway, | 
New vow , ey! 26. 1038. 
vidend of One Dollar ( per share 
~., Range -- RP on the Capital Stock of this 
Company, payable April 15, 1926, to stockhold- 
ers of record at the close of business March 19, 


J. R. FAST, Secretary. 





























SUNPUNNEEUTU UAL EE TELUS CLL EECTE TET ET TTT ELT ET TAREE ON Te ee EN et EE imi 












































- For A Stabilized Market 


Our objective is to stabilize 
the cotton market and to keep 
the cotton moving evenly 
throughout the spinning year. 








American Cotton Growers Exchange 


Memphis, Tennessee 
Cable Address: Amercotez 
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WINSLOW, LANIERGCO. 
69 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR OFFICE 
DURING THE MONTH OF MARCH, 1926 

MARCH ist, 1926, 

Gorton & ot = Co. 
eg. Guar. Quarterly Dividend 1%%. 
Cleveland & Pittsburgh RR. Co. ~~ 

Special Guar. Quarterly Dividend 1%. 
Cleveland, Akron & Columbus Ry. Co. Gen. 5s. 

MARCH 15, 1926. 
Indianapolis, Indiana, School Building Bonds. | 








NERAL BAKING 


CORPORATION 


Class A Stock 
The Board of Directors has de- 
clared a quarterly dividend of One 
Dollar and Twenty-five Cents 
($1.25) per share on the Class A 
Stock of this Corporation, payable 
on April 1, 1926, to stockholders 
of record at ee close of business 


fantrexii ante 


a VAN ANT aN re 


R. E. PETERSON, Treasurer. 
February 25, 1926. 


aX OX OXNT@XN TON ANG ANNAN TOXN TAN OC IOUS 
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THEB. F. GOODRICH COMPANY 


PREFERRED DIVIDEND 

COMMON DIVIDEND 
At a meeting of the Board of Directors of this 
Company held on January 27, 1926, a dividend 
of $3.50 per share on the outstanding Preferred 
Stock of the Company was declared, $1.75 per 
share payable April 1, 1926, to holders of rec- 
ord at the close of business March 15, 1926, 
and $1.75 per share payable July 1, 1926, to 
holders of record at the close of business June 
15, 1926; and a dividend of $1.00 per share on 
the cutstanding Common Stock without par 
value was declared, payable March 1, 1926, to 
holders of record at the close of business Feb- 
ruary 15, 1926. 


THE B. F. GOODRICH COMPANY 
EF C VAN CLEEF Secretanw 





GENERAL ELECTRIC 


COMPANY 


The following dividends have been declared 
COMMON STOCK 
Number 114—Two dollars per share 
SPECIAL STOCK | 
Number 14— Fifteen cents per share 
Dividends are payable on Apri! 15. 1926, 


to holders of record on March 9, 1926 
The stock transfer books will not be closed 


By order of the Board of Directors 
M F WESTOVER Secretary 











$35,000,000 
Republic of Cuba 
5% Gold Bonds of 1904. 


Coupons due March 1, 1926, of the above | 





Bonds will] be paid or presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, February 27, 1926. 





— | 








THE MONTANA POWER COMPANY 

PREFERRED STOCK DIVIDEND NO. 54. 

A regular quarterly dividend of one and three- 
quarters per cent. (1% %) on the Preferred Stock | 
has been declared, payable April 1, 1926, to stock- 
holders of record at the close of business on March 
12, 1926. 

COMMON STOCK DIVIDEND NO. &. 


A dividend of one and one-quarter per cent. 
(1% %) on the Common Stock bas been declared, 
payable April 1, 1926, to stockholders of record 
at the close of business on March 12, 1926. 

Checks will be mailed. 

J. F. DENISON, Treasurer. 

25 Broadway, New York. 





Swift & Company 
Unien Stock Yards, 


Dividend No. 161 
Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will 
be paid on April 1, 1926, te stockholders of 
record, March 10, 1926, as shown on the books 
of the Company. 























—OHIO— 


HIO municipal bonds secured by the power of taxation on 
territory tremendously rich, well populated, provided with 
splendid transportation facilities, and an excellent history for 
prompt payment, merit the wide popularity they enjoy among 
conservative investors. 


We are specialists in Ohio Municipal Bonds 


Stranahan, Harris & (jatis 


INCORPORATED 


INVESTMENT BONDS 
Spitzer Bldg. FSF 39 S. La Salle St. 
Toledo Chicago 








111 Broadway 
New York 


Detroit Columbus 








VERCOE & COMPANY 


Deshler Hotel Building 
COLUMBUS, OHIO 


Members 
NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
PITTSBURGH STOCK EXCHANGE 
COLUMBUS STOCK AND BOND EXCHANGE 
Associate Members 


NEW YORK CURB MARKET 


Bell, Main 6742-3-4 Gitz. 6521-2-3. 











NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 106 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 

















AMERICAN PIANO COMPANY 
437 Fifth Avenue 
PREFERRED DIVIDEND 71 
COMMON DIVIDEND 25 


E. I, du PONT DE NEMOURS & COMPANY. 
Wilmington, Del., February 15, 1926. 

The Board of Directors has this day declared a 

dividend of 2%% on the outstanding Common 


| ti 


| been declared by the Board of Directors payable 
'on March 15, 1926, to stockholders of record at 





C. A. PEACOCK, Seeretary 


Stock of this Company, payable March 15,1926, 
» stockholders of record at the close of business 
on March 1, 1926; also dividend of 144% on the 
Debenture Stock of this Company, Pee 
April 26, 1926, to stockholders of record at the 
close of business on April 10, 1926, 

CHARLES COPELAND, Secretary. 


TEXAS GULF SULPHUR COMPANY. 
A quarterly distribution of $2 50 per share has 





the close of business on March 1, 1926. 
Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 
H. F. J. KNOBLOCH, Treasurer. 


THE PURE OIL COMPANY 
Columbus, io 

. The following quarterly dividends have been 
declared: Le) 
54% Pfd. Stock—$1 50 Per Share 16%) 

6% Pfd. Stock—$1 50 Per Share (1%%) 
8%  Pfd. Stock—$2 00 Per Share (2%) = 
all payable April 1, 1926, to holders of record 

March 10th, 1926. — 
F. S. HEATH, La 








Treasurer. 


Notice is hereby given that the Directors of this 
Company have declared the r lar quarterly 
dividend of 1%% on the Preferred shares and the 
regular quarterly dividend of 2% on the Common 
shares, both payable April 1, 1926, to all stock- 
holders of record at the close of business March 


15th, 1926. 
F. R. GILFOIL, Treasurer. 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway 
New York. 
February 23, 1926. 
The Board of Directors has this day declared 
quarterly dividend No. 21 of One and Three- 
Quarters Per Cent (1% %) on the Preferred stock 
of this Company» payable April 1, 1926, to pre- 
ferred stockholders of record at the close of busi- 
ness on March 15, 1926. 
Vv. D. CRISP, Secretary. 


» AMERICAN BEET SUGAR COMPANY. 
PREFERRED STOCK DIVIDEND NO. 107. 
A Quarterly Dividend (No. 107) of One and 
75-100 Dollars ($1 75) per share, on the Preferred 
Stock of this Company, has been declared,.pay- 
able on April lst, 1926, to Preferred Stockholders 








of record at the close of business on March 13th, 
1926. Checks will be mailed. 
Cc. C. DUPRAT, Treasurer. 
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TOLEDO SECURITIES 


BELL & BECKWITH 


Members New York Stock Exchange 


514-516 MADISON AVENUE, TOLEDO, O. PHONE MAIN 1818 

















PRUDDEN & COMPANY 


Inquiries Solicited 
MUNICIPAL BONDS 








ON 
NEW YORK TOLEDO CHICAGO 
115 Broadway Home Bank Bldg. 108 S. La Salle St. Ohio Securities 
CINCINNATI DETROIT MINNEAPOLIS 
Union Central Bldg. Ford Bldg. McKnight Bldg. ee 
Columbus Stock & Bond Exchange 
RYAN, SUTHERLAND & CO. _ || GILBERTL. FULLER& C0. 
| 224-230 Rowlands Bldg., 
Municipal Bonds | Cobentins, 
| Ohio 


TOLEDO CHICAGO 

















Vandersall & Company 
| Canlor 
MUNICIPAL BONDS | late 
| cilso MN 
‘> 
& Co tae, 
Specializing in 


GENERAL MARKET 
MUNICIPALS 


29 S. La Salle St. 410-416 Home Bank Building 1654 Penobscot Bldg. || 
CHICAGO, ILL TOLEDO, OHIO DETROIT, MICH 


Tel. Dearborn 4196 Tel. Main 3075 Tel. Randolph 1505 











Investment Securities Guiteh andl Gleet Bide 


on Odd Lots 


MAIN 3450 
POSTAL PHONE 


Maynard H. Murch & Company 


| 
| 
Members Cleveland Stock Exchange | CINCINNATI 


Union Trust Building Cleveland 
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THE HERRICK COMPANY 


Investment Securities 


Cuyahoga Building Union Central Bldg. 
CLEVELAND CINCINNATI 























| Hayden, Miller & Company 


Established 1903 





| 
Investment Securities 


HORD, CURTISS 1250 Union Trust Building 


& CO. | CLEVELAND, OHIO 





1201 Union Trust Bldg. 
Cleveland 





OHIO SECURITIES 


LISTED AND UNLISTED 


Bonds for Investment 





MEMBERS 
NEW YORK STOCK EXCHANGE 


CHICAGO 8TOCK EXCHANGE B RT N R RB RT N 
CLEVELAND STOCK EXCHANGE | 




















T 1 . M , 7071 ei =i Members Cleveland Stock Exchange 
Tiaietieeies | 1326 Hanns Bide. CLEVELAND 
BONDS 
| R. B. Keeler & Co. 
| 
| Government & Corporation Bonds 
| Government | Light & Power Preferred Stocks 
| Public Utilities 
| Real Estate Guardian Bldg. Cleveland 
| Corporation 

















_ Finley, Smith || INVESTMENTS 
| & Gentsch 














| 7th Floor State Bank Building STANLEY & BISSELL, INC. 
[See are INVESTMENT BONDS 

UNION TR 1 

Cherry 1080 Cleveland, O. | ons eneaeway ° UST BUILDING sis tine ania 
Members Cleveland Stock Exchange NEW YORK CLEVELAND CHICAGO 







































THE CHRONICLE 


Obi 
DDD LLL DL LDL LD DD LDL PD PLD LD PL LID D LD LOL — OPO 


PD DI 





[Vor 122. 


PPP PPD PP PPP IPL I IPD LIL LD DDD LD LOD EPPO 





W.E. HUTTON & COMPANY 


ESTABLISHED 1886 


MEMBERS OF 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New York Curb Market 


SPECIALISTS IN 
OHIO SECURITIES 


First National Bank Building 
CINCINNATI 


NEW YORK 
CINCINNATI 
DETROIT 
DAYTON 














MUNICIPAL BONDS 
THE TITLE GUARANTEE & TRUST CO. 


414 Walnut Street CINCINNATI, OHIO 





CHICAGO REPRESENTATIVE, JAMES K. GILMOUR 
105 South LaSalle Street 

















ROBERTS & HALL 


OHIO AND CINCINNATI SECURITIES 


MEMBERS 407 Dixie Terminal 
NEW YORK STOCK EXCHANGE 
CINCINNATI STOCK EXCHANGE ° ® 
CHICAGO BOARD OF TRADE Building 
CINCINNATI CHAMBER OF COMM 
NEW YORK CURB MARKET CINCINNATI 


Direct private wires to all principal cities 


Tue W.H. SILVERMAN CO. 


MUNICIPAL 
BONDS 


615 Dixie Terminal Bldg., 


CINCINNATI 














We specialize in 


MUNICIPAL BONDS 


Are you on our mailing list? 


THE WEIL, ROTH & IRVING . 


New York Cincinnati Detroit Chicago 














POOR & COMPANY 
MUNICIPAL BONDS 


320 Walnut St. 
CINCINNATI, OHIO 





Investment Security 
TAX-FREE IN OHIO 


Procter&GambleCo. 
Common Stock 
At an Attractive Price 


Thelrwin-Ballmann Co- 


Nos. 328, 330 & 332 Walnut St., 
Members Cincinnati Stock Exchange 


CINCINNATI 
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EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 


CINCINNATI OHIO 











Provident Savings Bank & Trust Co. 


Manicipal Bonds 


CINCINNATI, . . . - + +  QOHIO 








































HIGH GRADE BONDS 


Government, Municipal, Railroad and Corporation 


A Broad Distribution Through Our Banking 
Connections and Private Investors 


The Fifth-Third National Bank 


Cincinnati, Ohio 




















SPECIALISTS IN GENERAL MARKET MUNICIPALS 


SEASONGOOD & MAYER 








INVESTMENT SECURITIES 


S11 HARRISTRUST BLDG. INGALLS BUILDING 67 WALL ST 
J CHICAGO CINCINNATI NEW YORK. 








Do you receive our Monthly Lists ? 
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The Securities ot 
Ohio Corporations, 


which include those of many companies that are vital factors in 
the great industrial structure of the United States, have attracted 
investment capital from probably every State in the Union. 


We have maintained for years an Ohio Securities Department, 
devoted exclusively to Ohio securities, listed and unlisted, which 
is"now, being used by investors in all parts of the country. 


It{is’supplemented by offices in Cincinnati, Columbus, Toledo and 
Akron, Ohio, private wire connections, and memberships in the 
Cleveland, Cincinnati and Columbus Stock Exchanges. 


Through this department we offer a highly specialized service in 
Ohio securities. 


OTIS & CO. 


Established 1899 


CLEVELAND 
New York Chicago Detroit Cincinnati Denver Toledo 
Columbus Akron Colorado Springs San Francisco 


Members New York, Cleveland, Chicago, Detroit, Cincinnati and Columbus 


Stock Exchanges, New York Cotton Exchange and Chicago Board of Trade 





























XXVI 





THE CHRONICLE 


Sinancial 


peer rteettpthtbttadtttttdadt DD ptt tPA PPP PLP LPL LLL LPP AAA AAA” 


REORGANIZATION OF 
Atlanta, Birmingham and Atlantic | 
Railway Company 


A Plan and Agreement of Reorganization, dated February 23, 1926, for the reorganization of 
Atlanta, Birmingnam and Atlantic Railway Company has been prepared and adopted by George 
. Warren, Joseph P. Bradshaw, Edwin P. Maynard, C. F. Ayer and George E. Roosevelt, as the 
Committee acting under the Deposit Agreement dated December 7, 1921, in respect of Fifteen Year 
Five Per Cent. Income Mortgage Gold Bonds of said Railway Company (hereinafter called the Income 
Bonds) and Francis R. Hart. James H. Perkins, Percy RK. Pyne 2nd, George Bramwell Baker and 
J. Lisman. as the Committee acting under the Bondholders’ Agreement dated September 26, 
1921, in respect of First Mortgage Five Per Cent. 5-30 Gold Coupon Bonds of Atlantic and Birming- 
ham Railway Company (hereinafter called the First Mortgage Bonds). Said Plan and Agreement 
are based upon and promulgated pursuant to an Agreement dated February 23, 1926, between said 
Committees and Atlantic Coast Line Railroad Company. Copies of said Plan and Agreement of 
Reorganization and of said Agreement between said Committees and said Railroad Company are on 
file with the Depositaries hereinafter mentioned and may there be examined by any holder of Income | 
Bonds or First Mortgage Bonds or of certificates of deposit representing such bonds. 

Holders of Income Bonds not heretofore deposited under said Deposit Agreement may become 
arties to said Plan and Agreement by depositing their bonds under said Deposit Agreement with 
rving Bank-Columbia Trust Company, 60 Broadway, New York City, and receiving therefor appro- | 

priate certificates of deposit. Said bonds must bear coupon No. 9 and subsequent coupons. } 

Holders of First Morteage Bonds not heretofore deposited under said Bondholders’ Agreement 
may become parties to said Plan and Agreement by depositing their bonds under said Bondho!lders’ 
Agreement with Old Colony Trust Company, 17 Court Street. Boston, Massachusetts. or The Farm- | 
ers’ Loan and Trust Company, 22 William Street. New York City, and receiving therefor appropriate 
certificates of deposit Said bonds must bear the coupon due July 1, 1921. and all subsequent coupons. 

Registered bonds so deposited must be accompanied by proper transfers in blank duly executed. 

Deposit of bonds must be made before the close of business on April 28, 1926. after which day 
no deposits will be received except upon such terms and conditions as the Reorganization Committee 
may determine 

Holders of certificates of deposit for Incorne Bonds who at the close of business on March 29, 1926, 
and holders of certificates of deposit for First Mortgage Bonds who at the close of business on April 
28. 1926. shal! not respectively have exercised in the manner and upon the terms specified in the re- 
spective agreements under which such certificates of deposit were respectively issued, the rights of 
withdrawal conferred by said agreements respectively, will be deemed to have finally assented to and 
become parties to said Plan and Agreement without the issue of new certificates of deposit or any 
stamping of said certificates. 
¢ No provision is made in the Plan for the stock of Atlanta, Birmingham and Atlantic Railway 

Jompany. 

Copies of said Plan and Agreement are being mailed to all holders of bonds and certificates of 
deposit whose addresses are known to tne Depositaries. Copies of the Plan and Agreement may 
be obtained from any of the above mentioned Depositaries. 

The undersigned have been constituted a Reorganization Committee to endeavor to consummate 
said Plan and Agreement. 


Dated, February 26, 





1926 
FRANCIS R. HART 
GEORGE E. WARREN 
GEORGE E. ROOSEVELT, 
JAMES H. PERKINS, 
Reorganization Committee. 





To the Holders of Certificates of Deposit for Fifteen Year Five Per Cent, 
Income Mortgage Gold Bonds of Atlanta, Birmingham and Atlantic 
Railway Company: 


A Plan and Agreement of Reorganization, dated February 23, 1926, for the reorganization of 
Atlanta, Birmingham and Atlantic Railway Company has been prepared and adopted by the under- 
signed as the Committee acting under the Deposit Acreement dated December 7. 1921, and a copy 
of said Plan and Agreement has been filed with Irvine Bank-Columbia Trust Company (formerly 
Columbia Trust Company). the Depositary under said Deposit Acreement. The Committee recom- 
mends the acceptance of said Plan and Agreement by all holders of certificates of deposit issued under 
said Deposit Agreement 

Any holder of a certificate of deposit may at any time on or before March 29, 1926, withdraw from 
said Deposit Agreement dated December 7. 1921, upon surrender to said Depositary of his certificate 
of deposit in transferable form and upon prior payment to said Depositary of $50 for each $1 .000 prin- 
cipal amount of bonds withdrawn, which sum the Committee has fixed as the fair contribution towards 
the compensation. expenses and liabilities of the Committee. If, on or before said date. holders of 
outstanding certificates of deposit representing 50% in face amount of the deposited bonds shall not 
file in writing with said Depositary notice of dissent from said Plan and Agreement, as provided in 
said Deposit Agreement, or if at any time on or before said date the holders of 51% in face amount of 
the outstanding certificates of deposit shall file with said Depositary notice of their approval of or 
consent to said Plan and Agreement, then in either such case said Plan and Agreement shall become and 
be binding on al! holders of certificates of deposit. all of whom shall be conclusively and finally deemed 
for all purposes to have assented to said Plan and Agreement. whether they shall have expressly as- 
sented thereto or not. or whether they shall have received actual notice or not, and they shall be 
irrevocably bound and concluded by the same. 


Dated, New York, February 26, 1926. 


GEORGE E. WARREN, 
JOSEPH P. BRADSHAW, 
EDWIN P. MAYNARD, 


ARTHUR W. HUTCHINS, 
Secretary. 


IRVING BANK-COLUMBIA TRUST 
COMPANY 


C. F. AYER, ” ” De osita 
GEORGE E. ROOSEVELT, ee 
60 Broadway, 
Committee. New York City. 
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ENDERSON 
ELM & 
AMMESFAHR 


INC, 





Members 
Rubber Exchange 
of New York, Inc. 


Rubber Exchange 
Clearing House, Inc. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6200 























To the Holders of Certificates of Deposit for First Mortgage Five Per Cent 
5-30 Gold Coupon Bonds of Atlantic & Birmingham Railway Company: 


A Plan and Agreement of Reorganization, dated February 23, 1926, for the reorganization o* 
Atlanta, Birmingham and Atlantic Railway Company has been prepared and adopted by the under- 
signed, as the Committee acting under the Bondholders’ Agreement dated September 26, 1921, and 
a copy of said Plan and Agreement signed by a majority of the Committee has been filed with each 
of the Depositaries under said Rondholders’ Agreement. A notice of the fact of the adoption of the 
said Plan and Agreement, together with a copy of said p'an and a-reement, are being mailed by each 
of the Depositaries under said Bondholders’ Agreement to each ho'der of certificates of deposit issued 
by it The Committee recommends the acceptance of said Plan and Agreement by all holders of 
certificates of deposit issued under said Bondholders’ Agreement 

Pursuant to the said Bondholders’ Agreement. any holder of a certificate of deposit issued under | 
the said agreement who at anv time on or before Apri! 28. 1926. shall surrender his certificate of deposit 
and pav a ratable amount of the expenses, charges. obligations and liabilities of the Committee to the | 
date of such surrender, not exceeding, however. two per cent. (2%) of the aggregate face value of 
the bonds represented by the certificate of deposit so surrendered. shall thereupon be entitled to with 
draw from said Plan and Agreement and receive from the Depositary which issued the certificate of | 
deposit he'd by him the bonds and coupons in respect of which such certificate of deposit was issued 
or a like amount of the bonds and coupons. All holders of such certificates of deposit who shall not 
have exercised such richt of withdrawal on or before said date shall be conclusively deemed to have 
finally assented to and adopted said Plan and Agreement, whether they had actual notice or not. and 
Shall be bound by all the terms and provisions thereof without further act or notice, and the Committee 
Shall be fully authorized to carry out said Plan and Agreement irrespective of the parties withdrawing 
and shal! have full power and authority to deal with, use. transfer and deliver under or in accordance 
with said Plan and Agreement the deposited bonds and coupons which shall not have been withdrawn 
as aforesaid 

Dated, Boston, February 26, 1926. 


FRANCIS R. HART, 

JAMES H. PERKINS, 

PERCY R. PYNE 2nd, 
GEORGE BRAMWELL BAKER, 
F. J. LISMAN, 


WALTER F. WYETH, 
Secretary. 





OLD COLONY TRUST COMPANY, 
17 Court Street, 
Boston, Mass. 
THE FARMERS’ LOAN AND RUST 
COMPANY, 
22 William Street 
New York City. 


| 
| 
Depositaries: 


Committee. 


Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of thie 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphie 

















Jerome B. Sullivan 


FOREIGN & Co, MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
Ch 0, Detroit, Muntreal, Toronto, Buffalo, 
leveland, Pitisburgh and Columbus 


Orders executed in all markets 
No margin accounts accepted 
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Not a New Issue This stock has been sold 


| 1000 Shares 
| Mahoning Coal Railroad Co. 


Common Stock 





Current dividends are being paid at the 
annual rate of 100% 


CAPITALIZATION: 
Bonded Debt ................05. $1,500,000 
Preferred 5% Stock, par $50...... 661,367 
Common Stock, par $50.......... 1,500,000 


The Mahoning Coal Railroad is leased from 1873 in perpetuity to the 
New York Central Railroad, which receives 60% of the gross earnings 
and pays all expenses. The 40% of gross paid to the Mahoning Coal 
Railroad has enabled this Company to pay steadily increasing dividends, 
now at the rate of 100% annually. The road forms with the Pittsburgh 
& Lake Erie Railroad, the only entrance which the New York Central 
possesses into Youngstown and the Pittsburgh steel district. The 
New York Central furthermore owns a majority of the preferred and 
common shares. Surplus (Dec. 31, 1924) was nearly 600%. 





Descriptive Circular and Price Upon Application 


Adams & Peck 


Guaranteed & Merger Stocks 


20 Exchange Place New York, N. Y. 
Telephone Bowling Green 5480 








We do not guarantee the above information, but it has been taken from sources which we believe to be reliable. 
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Simply Selling Service 











Our experience has 
taught us that price does 
not govern value, butthat 
service is the important 
factor. 


Au your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 









Beauty of design and 
quality are equally impor- 
tant. Weknowthese facts ¢ 
from years of experience. 






NE 
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GOOD NEWS 
Nine Extra Years of Life 


EAL THis improving—disease is decreasing 
—life is lengthening. You and your 


family have a better chance to live long 
and happily than people ever had before in the 
history of the world. 


Splendid gains have been made in the United 
States and Canada within the last thirteen 
years. Stated in an insurance man’s language, 
five years have been added to the average expec- 
tation of life. 


3ut more encouraging—in the sa e period, 
nearly nine years were added to the life expecta- 
tion of Metropolitan Industrial Policyholders— 


a gain, over the general average, of four extra 
years. 
How was this done ?—Largely through the 


inspiring work of our Metropolitan men and 
women. ‘They sent trained nurses to the 
homes of millions of sick policyholders. They 
fought disease and taught the well how to keep 
well, 


Your Health in 1926 
Use the helps offered by medical science to 
prevent disease. You need never fear typhoid. 
Inoculation will prevent it. Your ehildren need 
never have diphtheria. Toxin-antitoxin treat- 
ments will safeguard them. Smallpox will not 


FREDERICK H. ECKER, Vice-President 


touch your family if all are 
necessary. One by one, dread diseases are be- 
ing conquered. In ten years the tuberculosis 
death rate has been reduced more than one-half. 
Five years ago the diphtheria death rate alone 
was higher than that today for diphtheria, 
scarlet fever, measles and whooping cough com- 
bined. 


vaccinated when 


Send for a Life Table 


Have you ever seen the figures shown in Life 
Tables that tell the average life expectations for 
each age? While these Tables may not apply 
to you individually, they do apply to the com- 
posite you—you and all the other tens of thou- 
sands at your age. 


Send for a Life Table so that you may see how 
many years it allots to persons of your age. It 
will be mailed free on request together with a 
list of many free booklets prepared by the 
Metropolitan, covering the cause and _pre- 
vention of almost every disease by which you 
are threatened. 


The Metropolitan Life Insurance Company 
cordially invites all of its friends and neighbors 
to share and use the knowledge that is con- 
quering disease and building longer, happier 
lives. 


HALEY FISKE, President 








Two Metropolitan Statements which Break all Previous Records 





Health and Welfare—1925 


Lives saved among Metropolitan In- 
dustrial Policyholders from 1911 
to 1925, in excess of general mortal- 


ity improvement 240,000 people 


Lives saved among Policyholders in 
1925 as compared with the death 


rate for 1911 66,288 people 


Decline in mortality rate among 

Metropolitan Industrial Policy- 

holders since 1911 se * 32.5% 
Decline in Metropolitan Tubercu- 

losis mortality rate since 1911. 56.3 ° 
Decline in Metropolitan vee 

mortality rate since 1911 . 79.8% 
Decline in Metropolitan Diphtheria 

mortality rate since 1911 62.6, 


Health information in 
ments reached in 1925 


Health a: distributed free 


advertise- 
-52,000,000 people 
im 1925 


Trained nursing care for sick Policy- 
holders in 1925 


. 49,182,126 copies 


2,695,056 visits 
. 2,000,000 people 
Total expenditures for Health and 


Welfare Work among Policy- 
holders in 1925 


Health films shown to more than 


$4,056 482.47 





| 


| 
| 


Financial—December 31, 1925 


Assets $1,854,657 ,482.42 
Liabilities : 
Statutory Reserve 
Dividends to Policy- 
holders payable 1926 
All other liabilities 
Unassigned Funds 


-$1,646,153,946.00 


40,561,725.55 
63,341,772.75 
104,600,037.12 


$1,854,557,482.42 


$226 483,134.22 
531,228,443.79 
74,055,276.69 


Increase in Assets during 1925 

Income in 1925 

Gain in Income, 1925 

Paid-for Life Insurance Issued, In 
creased and Revived in 1925 

Gain in Insurance in Force in 1925 

Total Bonuses and Dividends paid 
or credited to Policyholders from 
1592 to 1926 ; ee 


2,952,142,629.00 
1,574,762,023.00 


253,820,489.09 


Life Insurance Outstanding 
$5,959,507,749.00 


Ordinary Insurance . 
Industrial 


weekly 


premiums payable 
2 a §,013,452,.116.00 
1,124,286,927.00 


12,097,246,792.00 


Group Insurance 
Total Insurance Subeniins 
Number of Policies in Force Decem- 


ber 31, 1925 35,222,356 








holders. 








The Metropolitan Life Insurance Company is a mutual organization. 
Its wealth is owned solely by its 24,000,000 Policyholders 


It has no stock and no stock- 
in the United States and Canada. 














METROPOLITAN LIFE INSURANCE COMPANY . NEW YORK 


Biggest in the World, More Assets, More Policyholders, 
More Insurance in force, More new Insurance each year 
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This stock has all been sold, and this adver- 


tisement appears as a matter of record only. 


| 

100,000 Shares | 

THE BANKERS’ INDEMNITY | 
INSURANCE COMPANY 


Newark, N. J. 





Capital $599,099.09 Surplus $1,000,000.09 -—— Pir $5.00 


y=) ) =) 


Ba asualty business along customary agency lines. Jt will 
ia ve particular attention, however, to Automobile Lia- 
| ace bility and Property Damage insurance. In this con- 
=<, nection it is the purpose of the C -ompany to immediately ] 
place i In operation a highly competent organization to properly | 
underwrite its business and to speedily and equitably adjust 
claims. As a matter of course, it will bend its efforts to the 
selection of preferred risks. 


al Company has been formed to transact regular 
| 


— 


SS a) a) a) 


‘The cperation of the Company will be under the direct super- | 
vision of its Vice-President and General Manager. Mr. Frederick | 
E. Wilkens, of this city, who comes to this organization from } 
the Globe Indemnity Company of Newark. Mr. Wilkens is 
highly regarded in Insurance circles as a man of wide experience 
and of unquestioned ability and integrity. 


The Company's officers and directors are as follows: 


OFFICERS | 
PE EEE. Be. Meee EE 6 a b.0. 0.050000 6K we Ehee 0Hen President 
FREDERICK E. WILKENS. .. Vice-President and Manager 
FRANK V. KELLY 
ALFRED D. WAY 


Webetedd Vice-Preside nt and Treasurer 
WeUTeeife ey Ve ETere tre Secretary 
ious, shea he bed is Ue aces 6 abv tar Counsel 


DIRECTORS 


JOHN E. ACKERMAN, THOROLD W. PELL, 
Vice-President West Side Bank, Paterson, N. J. Milliken & Pell, Brokers, Newark, N. J 
President Arrow Carriers, Inc., Paterson, N. J. 


CHARLES H. PILGRIM, 
FRANCIS L. BITTLES, Counsellor-at-Law, Newark, N. J. 
Vice-President and dae guy Pie Bakeries of ‘ a 
America, Inc., Newark, N. J. JACOB L. SCHWARZ, 
JOHN H. CONOY ER. President and Treasurer Schwarz & Son, Ne 
- . 4 - , ° 
The Ellis Motor Car Co., Newark, N. J. = N. J 2 
ALFRED DE COZEN JOSEPH H. SENIOR, 
° De Cozen Motor Company, ‘Newark, N. J. President West India Oil Co., New York Cit 
M. MUNN DODD, B. J. VAN INGEN, _ | 
President The Cope Company, Irvington, N. J. Of B. J. Van Ingen & Co., New York City 
FRANK V. KELLY, ALFRED D. WAY, 
President Standard Lubricant Company, New eee Secretary Motor Truck Club of New 
k Cit ersey 
pooner Burroughs Building Material Co., Secretary and Treasurer of Associated Truck- 
Brooklyn, N. Y. men, Newark, N. J. 
AUGUST C. LINDE, GEORGE V.5S. WILLIAMS, 
Linde & Griffith Company, Newark, N. J. -_: Harriman National Bank, New York 
. ‘it 
OSCAR H. MERZ, President and Director facoy Publishing & 
President Citizens National Bank & Trust Co., Masonic Supply Co. 


Newark, N. Chairman of Board of Directors Consolidated 
Vice-President Fidelity Union Trust Company, Laundries Corp. 


Newark, N. Director Carl H. Schultz Corporation 


Price $15.00 per share 


The above stock is offered if, when and as issued and received by us and 
subject to the approval of counsel. The right is reserved to reject any 
and all subscriptions and to allot a smaller amount than applied for. 


MILLIKEN & PELL 


9 Clinton St. Newark, N. J. 
































ee ee ee ee a 
O 
ee 
> 
r*) 
wo 
yy 
~” 
= 
< 
— 
. 
C) 
rs) 
= 
PI a a es a Fa Sat tt et et 











xxx THE CITRONICLE [ Vou. 122. 


Pinancal 


—PLRAPD PPD DD DDL LLLP PLLA AAPL ALLL LL LLL LLL LL LLL ALLA LAL AAA AA AAA” 





(PP PLLPPBIP LL OO PLPPP PL LPP PL 























All of these Bonds having been sold, this advertisement appears only as a matter of record. 


$1,000,000 | 
FARMER & OCHS COMPANY | 


H OF NEW YORK 


Guaranteed Collateral Trust 544% Gold Bonds | 
(Series A) 
Dated March 1, 1926 Due March 1, 1931 





Payment of both principal and interest unconditionally guaranteed at maturity 
by endorsement jointly and severally by the National Surety Company 
and United States Fidelity & Guaranty Company. 
Interest payable without deduction for normal Federal Income Taxes not in excess of 2% per annum. The Company will refund, 


upon timely application as provided in the indenture, the usual Connecticut and Pennsylvania Taxes not in excess of four 
mills per annum and the Maryland Securities Tax not in excess of four and one-half mills per annum. 


THE SEABOARD NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE. 





Mr. Henry Farmer, President of the Company, has summarized hia letter to us regarding these Bonds as follows: 


BUSINESS: Farmer & Ochs Company, organized as a Joint Stock Association under the laws of the State 
of New York, November 30th, 1923, was formed to acquire from large motor truck manufacturers notes given 
by purchasers and endorsed by sellers of motor vehicles which are secured by lien obligations evidenced by 
Conditional Sale Contracts, Leases or Chattel Mortgages, on trucks sold on the deferred payment plan. | 


SECURITY: The bonds, in the opinion of counsel, are a direct obligation of the company. Such bonds 
will bear on their face the unconditional guarantee of payments of principal and interest at the respective 
due dates, by the National Surety Company and the United States Fidelity & Guaranty Company (com- 
bined capital and surplus over $27,000,000). 


These bonds will be secured by a trust indenture under which will be pledged $1,100,000 in principal 
amount of Guaranteed Notes of Farmer & Ochs Company, which are also guaranteed unconditionally at 
maturity by the National Surety Company and United States Fidelity & Guaranty Company and (or) cash. 
Any cash in the hands of the Trustee at any time may be invested in obligations of the United States Gov- 
ernment, subject to restrictions as contained in the indenture. 


Due to the self-liquidating character and the method employed in issuing Guaranteed Notes, the 
Trustee under the Guaranteed Notes has had, to date, on deposit cash or its equivalent in an amount suf- 
ficient to pay all maturing Guaranteed Notes 25 days in advance of their maturity. 


PURPOSE: The purpose of this issue is to fund at a fixed rate of interest a portion of the Company’s normal 
borrowings which heretofore has been accomplished through the sale in the open market of Guaranteed 
Notes identical with the Guaranteed Notes placed as security to this bond issue. 





EARNINGS: The Company has consistently maintained a policy of charging for its services rates which | 
yield a reasonable but not excessive banking profit on the capital employed. The earnings after providing 
for the Company’s operating expenses and interest on its indebtedness, have been sufficient to show a con- 
sistent profit to the Company on the Capital Stock outstanding, in addition to building up a surplus since 
organization in 1923. 


Legal details in connection with this issue will be passed upon by Messrs. Masten & Nichole of New York for the undersigned. 


These bonds are offered for delivery when, as and if issued and accepted by us and the guarantors and subject to the approval of 
counsel. Delivery will be made either in the form of temporary or definitive bonds or interim certificates. 





Price 100 and accrued interest, to yield 5.50% 


Love, Macomber & Co. 


| 
ii 

The above statements, although not guaranteed, have been obtained from sources which we consider reliable and accurate. I 
ii 
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As this Stock has been oversubscribed, this advertisement appears as a matter of record only. 


NEW ISSUE 





$2,000,000 


Illinois Power and Light Corporation 
7% Cumulative Preferred Stock 


Par value $100. Issued fully paid. Preferred as to assets and cumulative dividends. Dividends payable guerterty 
(January, April, July, October1). Callable on 60 days’ notice as a whole, or by lot in amounts of ‘6, 
or multiples thereof, on any dividend payment date at 105 and accrued dividends. 


Authorized 300,000 Shares; Outstanding December 31, 1925, 277,610'4 Shares. 


Transfer Agent 
CENTRAL TRUST CO. OF ILLINOIS 
Chicago, III. 


Registrar 
CHICAGO TRUST COMPANY 
Chicago, Ill. 


Tax Free in Illinois. Dividends Exempt from Normal Federal Income Tax. 


Mr. Clement Studebaker, Jr., President, summarizes his letter to us as follows: 


Electric Light Co. and The Kansas Public 
Service Co. The business of the Corporation 
includes service rendered to more than four 
hundred forty municipalities. The electric 
power and light properties serve, without com- 
petition, over 232,000 customers in a business 
field of more than 800,000 population—the gas 
properties serve, also without competition, over 


Illinois Power and Light Corporation owns 
and operates or controls electric power and light, 
gas, heat and city railway properties in a large 
number of the most populous and prosperous 
municipalities in Illinois. The corporation also 
controls, through ownership of the entire cap- 
ital stock, Illinois Traction, Inc., which owns 
an extensive and profitable system of trunk line 
electric railroads in Illinois, and other utilities 83,750 customers in a business field of more 
of which the most important are: Des Moines _ than 390,000 population. 


EARNINGS 
Consolidated Statement for 12 months ended December 31 


19265 
Gross Earnings from Operations__________________-__-_-. $31,648,398.58 
Operating Expenses, Maintenance and Taxes________- _.. 21,039,059.11 


—e $10, 609,339. 47 
203,445.31 


$10,812,784.78 
5,409,483.69 
$5,403,301.19 












1924 
$28,683,702.61 
19,676,322.17 


"$9, 107,380.44 
500, 585.65 


$9,607 ,966.09 
4,986,865.79 


$4,621,100.30 













Net Earnings from Operations____________- aa 
Ge GEG chic kaeeOe Seueebbaccancuuseinaddadcacess 























Poe dis nace matin 
Interest on Bonds and other Indebtedness and Dividends 
on Underlying Preferred Stock._________________--_-- 











Balance for Bond Discount, Depreciation and Dividends_.- 






The balance of earnings, after payment of Cumulative Preferred Stock. In accordance 














prior charges, available for bond discount, de- 
preciation and preferred stock dividends, was, 
for the twelve months ended December 31, 
1925, over 2.78 times the dividend require- 
ments of $27,761,050 7% Cumulative Preferred 
Stock outstanding. 

After providing for maintenance and depre- 
ciation of 14% of the total gross earnings, in 
accordance with the Charter provisions, and 
for bond discount, the balance available for 
preferred stock dividends was over 2.40 times 
dividend requirements of the outstanding 7% 


with provisions of Deed of Trust of the Corpor- 
ation’s First and Refunding Mortgage, a greater 
amount than is required in the Charter is being 
appropriated for depreciation. 

Over 70% of the net earnings are derived from 
electric light and power, gas and miscellaneous 
sources other than transportation. 

For over twenty-one years the principal com- 
panies constituting this system have steadily in- 
creased in earning power and have paid divi- 
dends on their preferred stocks without inter- 
ruption. 


VALUATION 


Properties, based on an appraisal as of De- 
cember 31, 1922, by Messrs. Day & Zimmer- 
mann, with allowance for subsequent additions 
and development, less deductions and depre- 
ciation, are conservatively estimated to have 
a value, exclusive of working capital and other 


Charter of the Corporation contains strong provisions for safeguarding the 7% 


Price $100 Per Share and Accrued Dividend, to Yield 7% 


assets, of $155,468,014 as of December 31, 1925. 
Based on the above valuation and including 
other assets, and after deducting liabilities, 
there remain assets equivalent to over $190 
per share of 7% Cumulative Preferred Stock 
outstanding. 


Cumulative Preferred Stock. 





Blyth, Witter & Co. 


All statements made herein are derived from official sources and, while not guaranteed, are believed by us to be correct. 
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| $2,750,000 


The Arnold Print Works 


First Mortgage 6% Sinking Fund Gold Bonds 


To be dated February 1, 1926. To mature February 1, 1941. Authorized and to be outstanding, $2,750,000. Redeemable as a whole 
or in part at the option of the Company on 60 days’ notice on any interest date at 105 and accrued interest on or before February 1, 
1936, and at % of 1% less for each year or part thereof elapsed since February 2, 1936. Principal and semi-annual interest 
(February 1 and August 1) payable in United States gold coin of the present standard of weight and fineness. Principal 
payable at the Mechanics and Metals National Bank, Trustee, and interest payable at the offices of Ames, Emerich 


















& Co., New York and Chicago. 


Coupon bonds, $1,000, $500 and $100, interchangeable and registerable 


as to principal. 


Interest Payable Without Deduction for Normal Income Tax Not In Excess of 2% Per Annum. 


The Company will also agree to refund to holders of the bonds, resident in such states, respectively, upon application, as 
provided in the mortgage, the Pennsylvania 4 Mill Tax, the Connecticut Personal Property Tax not exceeding 4 Mills per dollar 
per annum, the Rhode Island 4 Mill Tax and the Massachusetts Income Tax on the interest not exceeding 6% of such interest 


per annum. 


For further information we refer to a letter of Samuel M. Jones, Vice-President, which states that: 


History and Business The Arnold Print Works, 
incorporated under the laws of Massachusetts, is the 
outgrowth of a business founded 65 years ago, and is 
now one of the leading companies in the United 
States engaged in the bleaching, dyeing, printing and 
finishing of textiles. Its customers are the large 
cotton converters who buy and own the unbleached 
fabrics known as grey goods, thus eliminating on its 
part the necessity and risk of an investment in inven- 
tories. Its attention is therefore devoted to the 
operation of a highly skilled service business, for 
which there has been a continuous demand in periods 
of depression as well as in times of prosperity. The 
Company owns a modern fully-equipped plant at 
North Adams, Massachusetts. 


Security ‘These First Mortgage 6% Sinking Fund 
Gold Bonds will be secured, in opinion of counsel, by 
a first mortgage on the real property, buildings, 
machinery, equipment and fixed assets comprising 
the entire plant of the Company now own or here- 
after acquired, except that the Company reserves the 
right to purchase hereafter acquired property subject 
to, or to issue in connection with the acquisition 
thereof, mortgages or loans not exceeding 60% of 
the cost or fair value of such property after acquired, 
whichever may be less. 


Financial Statement The audited balance sheet 
as of December 31, 1925, adjusted to give effect to 
this financing, to appraisals and to the sale for cash 
of securities owned and payment of certain accounts 
left in trust, shows net tangible assets applicable to 
these bonds, after all other liabilities and reserves, of 
$6,563,861. Fixed assets subject to mortgage, includ- 
ing land, machinery and equipment, according to 
independent appraisals, plus the value of copper 
rollers, total $5,544,259, or $2,016 per $1,000 bond. 
Current assets total $1,141,039, or more than 5 times 
total current liabilities, including reserves for taxes, 
of§ $206,072. 


Price 99 and Interest, to Yield about 6.10 Per Cent. 


Earnings Earnings have been consistent and sub- 
stantial. The continuous need for draperies, dress 
and other wash goods, shirtings and similar textiles 
assures the Company of a steady business, while the 
fact that it owns no inventories eliminates losses due 
to market fluctuations. 


Net earnings, after depreciation and all other deduc- 
tions except Federal taxes, and after excluding certain 
non-recurrent charges, but without giving effect 
to income from outside investments, according to the 
audit of S. D. Leidesdorf & Co., Certified Public 
Accountants, have been as follows: 


== $479,065.93 Se $775,088.46 
ee 939,223.34 eee 509 485.29 


Net earnings as thus computed for the four years 
1922 to 1925, inclusive, averaged $675,715.76, or 
over 4 times maximum annual interest charges of 
$165,000 on this issue. For the ten-year period, 1916 
to 1925, inclusive, average annual net earnings, on 
the basis indicated above, were $555,657.80, or over 
3.3 times the interest on these bonds. In every year 
out of the past ten, except one, net earnings before 
depreciation and Federal taxes have been substantially 
in excess of interest requirements on these bonds. 


The 1925 decline in earnings was due to a temporary 
condition, resulting from a reduction in the size and 
increase in volume of individual orders, while at the 
same time, the Company made substantial expendi- 
tures for handling a new line of textiles. As a result, 
earnings to date in 1926 have been exceptionally good. 


Purpose of Issue Proceeds of this financing will 
be used to retire the stock of several inactive owners, 
which will leave the control of the Company in the 
hands of the active management. 


Sinking Fund The mortgage provides for an 
annual sinking fund to retire $2,065,000, or about 
75% of this issue before maturity. 






We recommend these Bonds for investment and offer them, when, as and if issued and received by us and subject to the approval 


of counsel. 


New York Chicago 


The information contained herein is taken from sources which we believe to be trustworthy, and while 
not guaranteed by us, it constitutes data on which we have based our purchase of the securities offered. 


Delivery may be made in the first instance in the form of interim receipts, countersigned 
by the Mechanics and Metals National Bank, New York City. 


Ames, Emerich & Co. 


St. Louis Milwaukee 
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New Issue 


| 74,000 Shares | 


Empire Power Corporation 


o 
$6 Cumulative Preferred Stock 
(No Par Value) 
Preferred as to assets and dividends. Redeemable at the option of the Corporation, in whole or in part, after January 1, 1929, on 


any quarterly dividend payment date at $110 per share and accrued dividends. Dividends payable quarterly, January 1, April 1, 
July 1 and October 1. 





TRANSFZR AGENT: THE AMERICAN EXCHANGE Paciric NATIONAL BANK, New YORE 
ReGistRar: THe New York Trust Company. New YorkE 


Under the present Federal Income Tax Law dividends on this stock are exempt from the Normal Tax and are entirely exempt from 
all Federal Income Taxes when the stock is held by an individual whose net income is $10,000 or less. Dividends when recelved by 
Corporations are entirely exempt from all Federal Income Taxes. 


The Corporation agrees to refund, upon application within 30 days after payment, the Pennsylvania Personal Property Tax, not 
exceeding 4 mills per annum, and the Massachusetts Income Tax, not exceeding 6% per annum on dividends derived from this 
Preferred Stock. { 


From a letter of Mr. E. L. Phillips, President of the Corporation, we summarize as follows: 


Empire Power Corporation, incorporated under the laws of the State of New York, Novem- 
ber 1, 1924, will control, upon completion of present financing, companies serving, directly or 
indirectly, 70 commurities in the central part of the State of New York and 6 communities in 
Illinois, Indiana and Texas. Electric power and light service is furnished in 70 communi- 
ties and gas service in 21 communities. Among the principal communities supplied with 
‘ electric power and light and gas service in the central part of the State of New York are 
Lockport, Auburn, Geneva, Elmira, Newark, Seneca Falls, Dansville and Lyons, and with 
electric power and light service, Corning, Hornell, Perry and Warsaw. Gas service is fur- 
nished in Houston, Texas; Terre Haute, West Terre Haute and Richmond, Indiana, and 
Bloomington and Normal, Illinois; also electric railway service is furnished in Elmira and 
vicinity, and steam-heating service in Lockport and Hornell. The total population in the 
territory served is estimated to exceed 630,000. 


Business: 


The proceeds from the sale of this Preferred Stock will be used in connection with the acquisi- 
tion of not Jess than 90% of the Common Stock of The United Gas and Electrie Corporation, 
which, in addition to the operating companies which it controls, now owns 130,000 shares 
of $6 Cumulative Preferred Stock of Lehigh Power Securities Corporation, and upon com- 
pletion of present financing will own 27,000 shares of Long Island Lighting Company Com- 
mon Stock. 


Purpose 
of Issue: 


Net earnings (after Retirement Reserves), as shown in the President's letter, for the twelve 
months ended November 30, 1925, available for dividends on Empire Power Corporation $6 
Cumulative Preferred Stock are over 3 times the annual dividend requirements on the 74,000 
shares of $6 Cumulative Preferred Stock presently to be outstanding. 


Earnings: 


Equity: The $6 Cumulative Preferred Stock will take precedence as to assets and dividends over 
400,000 shares Participating Stock and 400,000 shares Common Stock. 

Management: The operation of the properties is supervised by men of many years’ successful experience in 

; the public utility field. Empire Power Corporation is controlled and managed by the same 


interests that control Long Island Lighting Company, Queens Borough Gas and Electric 
Company and Kings County Lighting Company. 


Legal matters in connection with the issuance of this Preferred Stock will be passed upon by Messrs. Setbert & 
Riggs, of New York, and for the Corporation by Mr. Henry R. Frost and Mr. Evmer B. Sanford, of New York. 


This Preferred Stock is offered when, as and if issued and received by us and subject to 
approval of proceedings by counsel. 












































Price 9314 and accrued dividend, to yield over 6.40% 





Complete circular upon request. 



















W. C. Langley & Co. 


# All the statements herein, while not guaranteed, are derived from information which we regard as reliable and which formed the basis upon 
which we acted in our of the 


Bonbright & Company 


Incorporated 


purchase securities 
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New Issue 


$1,500,000 
Seattle Lighting Company 


6% Sinking Fund Gold Debenture Bonds 


Dated February 1, 1926 


Principal and interest payable in New York and Chicago. 


Due February 1, 1936 


Interest payable February 1 and August 1. Coupon bonds in 


denominations of $1 .000 and $500 Registerable as to principal only Callable as a whole or in part, on any interest date, 


on thirty days’ notice, at 102% plus accrued interest 


Pennsylvania four mil) tax, Connecticut and California personal 


property tax not exceeding four mills, Kentucky five mill tax, Kansas two and one-half mill tax, and Massachusetts Income 
lax on the interest not exceeding 6% per annum, refunded to holders resident in these States upon request within sixty 
days after payment of such taxes. Interest payable without deduction for Normal Federal Income Tax, not in excess of 2°. 


CENTRAL TRUST COMPANY OF ILLINOIS, TRUSTEE 


The following information has been summarized by Mr. Rufus C. Dawes, Vice-President of the Com- 


pany, from his letter: 


Business and Property: The Seattle 

Lighting Com- 
pany is the exclusive manufacturer and dis- 
tributor of artificial gas in the Greater Seattle 
district. The present Company was incor- 
porated in 1904; the original components of 
the Company date back to 1873. The Com- 
pany owns and operates two modern, well- 
equipped gas producing plants, complete with 
gas holders, which are supplemented by two 
additional holder stations located at advan- 
tageous points; the total holder capacity is 
5,700,000 cubic feet. A comprehensive dis- 
tribution system with more than 670 miles 
of mains affords service to all principal por- 
tions of the city, as well as to the suburban 
districts. 


Territory: Seattle is the leading commercial 

port of the Pacific Northwest, 
and is among the more important ports of the 
United States. The city is a principal gate- 
way to Alaska and the Orient. Excellent 
harbor and railroad facilities, coupled with 
great natural resources of adjacent territory, 
contribute towards making Seattle a major 
commercial and manufacturing center. In- 
dustrial expansion in the district has led to 
steadily increasing demands for gas for in- 
dustrial purposes. The climatic conditions 
of Seattle, with comparatively mild and 
equable temperature throughout the year, 
result in a favorable field for the sale of gas 
for domestic purposes. The city has a pop- 
ulation of approximately 400,000. 


Valuation of Property: The depreciated 

value of the physi- 
cal property of the company, based on de- 
tailed appraisal as of June 30, 1923, by 
Messrs. Hagenah & Erickson, Engineers, Chi- 
cago, and including capital additions to De- 
cember 31, 1925, is $12,851,219. After giv- 
ing effect to adjustments in capitalization, 
and after deducting prior funded indebtedness 
the balance of fixed assets of the Company 
is equivalent to $3,239.81 for each $1,000 
Debenture Bond. 


Earnings: Audit report of earnings of the 

Company for the year ended 
December 31, 1925, by Messrs. Arthur An- 
dersen & Company, Certified Public Ac- 
countants, shows gross earnings of $2,365,627 
and net earnings after maintenance and taxes 
of $941,537. The aggregate interest charges 
on the funded debt of the Company, includ- 
ing this issue of Debenture Bonds, amount to 
$508,235. The earnings of the Company over 
the past five year period have been particu- 
larly steady. 


Management: The Company is operated 

and controlled by the Dawes 
Interests and their associates, and is therefore 
under the management of men of long and 
successful experience in the operation of im- 
portant public utility properties in general 
and gas utility properties in particular. 


All legal details in connection with this issue of Debenture Bonds are under the supervision of Messrs. Pam & Hurd, Chicago; 
and Poe, Falknor, Falknor & Emory, Seattle, for the Company; and Newman, Poppenhusen, Stern & Johnston, Chicago, 
for the Bankers. Appraisals by Hagenah & Erickson, Engineers, Chicago. Audit by Arthur Andersen & Company, 
Certified Public Accountants. ‘These Debenture Bonds are offered when, as and if issued and received by us, and subject 
to the approval of Counsel. Deliveries may be made of these Debenture Bonds in definitive or temporary form or in 


interim receipts or Trustees’ certificates therefor. 


(Vo. 122. 
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Price 98 and accrued interest, yielding about 644% 


A. B. Leach & Co., Inc. 


The information, statements and figures contained in this advertisement were taken from sources which we considered trustworthy, and while 
not guaranteed by us to be correct, all such information, statements and figures have been relied upon by us in the purchase of these securities 
for our own account. 
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New Issue 





$7,500,000 
Manufacturers’ Finance Company 


(A Delaware Corporation) 


BALTIMORE 


Five-Year 6% Collateral Trust Convertible Gold Notes, Series “A” 
To be dated March 1, 1926 To Mature March 1, 1931 





Interest payaso March 1 and September 1, without deduction for normal Federal income tax not in excess of 2%. Principal and interest pay- 
able at the office of Commerce Trust Company, Baltimore, or The Equitable Trust Company of New York. The Company will agree to 
reimburse the resident holders of these notes if requested within 60 days after payment and within six months after date when such tax is 
legally payable, in the manner provided in the Trust Agreement for the Connecticut four mill tax, Pennsylvania four mill tax, Maryland four 
and one-half mill tax, District of Columbia five mill tax, and Massachusetts income tax not in excess of 6%. Coupon notes in the denom- 
ination of $1,000, registerable as to principal. Redeemable as a whole or in part on any interest date on 60 days’ notice at 100 and interest 
)lus a premium of 1° for each year prior to maturity. The Baltimore Trust Company, Maryland, Trustee, Wells Fargo Bank and Union 
rust Company of San Francisco, Additional Trustee. 


CONVERSION PRIVILEGE AND STOCK PURCHASE WARRANTS 


Each $1,000 Convertible Note, Series “‘A’’, shall be convertible at any time prior to redemption or maturity, at the option of the 
holder, into $500 par value of 7% Cumulative Preferred Stock and $500 par value of 8“, Cumulative Second Preferred Stock, 
Upon exercise of this conversion privilege, the converting noteholder will also receive a warrant entitling him to buy from the 
Company 5 shares of Common Stock (Voting Trust Certificates) at $70 per share, good until the maturity date of the notes, 
subject to adjustment in the manner set forth in the conversion agreement, 


These notes are listed on the Boston Stock Exchange. 


Salient features as summarized by Mr. V. G. Dunnington, President of the Manufacturers’ Finance Company: 


BUSINESS: The Manufacturers’ Finance Company is one of 3. Open accounts purchased in turn generally bear the endorse- 


the oldest of the so-called non-notification commercial banking ment or guarantee or contain a repurchase agreement of 
companies in the United States, and has been in successful oper- the customers from whom the obligations were purchased. 


ation since its inception in 1910. The Company owns all the . : ; 
Common Beneficial Interest Shares of the Manufacturers’ Finance The Manufacturers’ Finance Company’s capital, surplus and un- 
Trust which conducts a similar business in the State of Illinois divided profits as of December [31, 1925 were $7,808,958.14. 


and surrounding territory with headquarters in Chicago. The assets of the Company are practically se/f-liquidating. The 
average life of the open accounts receivable purchased is about 
45 days, and the average investment in motor liens or obligations 
is outstanding about six and one-half months. As an indication 
of the liquid character of the business, it is to be noted that the 
average amount of Collateral Trust Notes outstanding during 
1925 could have been retired within any three month period by the 
application of the average monthly cash receipts plus the average 
cash on hand. 


About 65% of the volume of business of the Company and the 
Trust for 1925 consisted of the purchase of open accounts, accept- 
ances, drafts and notes receivable from reliable manufacturers, 
wholesalers and jobbers representing widely diversified industries. 
The balance of the volume consisted of automobile and instalment 
liens and mortgage notes. The seller of the accounts receivable 
guarantees the payment of same for 100% of the face value, al- 
though advances are made to the seller of not more than 80% of 
the net face value of the accounts so purchased. Settlement for 


N :T 
the balance is made as and when accounts are collected. EARNINGS: The volume of business and net earnings of the 


Manufacturers’ Finance Company and subsidiaries for the past 
ten years, including business of the Manufacturers’ Finance Trust 
since organization and the earnings of the Trust accruing to the 
parent company, were as follows: 


The percentage of loss since organization has averaged less than 
1-5 of 1% of the accounts, etc., purchased. 


SECURITY: The outstanding Collateral Trust Notes of the 


Manufacturers’ Finance Company, including this issue, are direct Volume of ov. J 
obligations of the Company, secured equally, ratably and without Voss ginitia a before Interest 
erence by the identical revolving self-liquidating open com- BUD on ccnccencscoccess ,101, $1,260,067 
ne ay Se eee Sere : .* (ae ga clamps 78,849,673 870,266 
mercial accounts, acceptances, drafts, notes or instalment or 
- Gases 76,475,647 794,542 
motor lien or mortgage obligations deposited with or assigned to alanine atat at areas 59,468,280 642.141 
the Trustee or Trustees at the rate of $120 of such open com- ted A as 37 -oeh Gna oe3 oss 
mercial accounts, acceptances, drafts, notes or instalment or Eee Serureesenbenes 50° 000 534876 
motor lien or mortgage obligations and / or $100 of cash or bank area nih 42,929,025 510 574 
certificates of deposit, for each $100 of the total of the Collateral Se alee nee a 40,312,691 381,674 
Trust Notes then outstanding. The security behind these notes it cidesahadsekeenvbe 24,882,739 264,70 


rill therefore be as follows: 
™ ' The earnings as above for 1925 amounted to 2.28 times the total 


1. A margin of 20% in the face value of the collateral (other requirements for interest on both funded and short term debt. 


than cash and 7 or bank certificates of deposit) over and After deducting interest and dividends on both classes of preferred 
above the amount of notes outstanding. stock, the balance amounted to 35.66% on the $1,250,000 com- 

2. The collateral will consist of the obligations of many mon stock actually outstanding prior to the capital increase for 
purchasers in diversified industries. which payment was received on December 31, 1925. 


These notes are offered when, as and if issued and received by us, and subject to the approval of the legality of the same by Mesers. Smithé 
Smith, of Baltimore, for the Company, and Messrs. Venable, Baetjer& Howard, of Baltimore, for the Barkers. 


Price 99°4 and Interest, to Yield over 6.05% 


Baker, Watts & Co. Redmond & Co. 
Illinois Merchants Trust Company 

Hambleton & Co. Brokaw & Company 

The National Republic Co. 


The Shawmut Corporation of Boston 





The above statements are not guaranteed, but are based upon information which we believe to be reliable. 
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New Issue 





$4,000,000 


Louisiana Oil Refining Corporation 


614% Cumulative Convertible Preferred Stock 
Par Value of Shares, $100 


Dividends payable quarterly, February 15, May 15, August 15 and November 15. 


Preferred as to assets to the extent of $105 per share and all accumulated and unpaid dividends in the 
event of any dissolution, liquidation or winding up of the Corporation, whether voluntary or involuntary. 





Redeemable as a whole or in part on or after the expiration of three years from the date of issue, or earlier if hereafter authorized by 
statute, upon any dividend date, at the option of the Corporation, upon thirty days’ notice, at $105 per share and accumulated 


and unpaid dividends; convertible up to and including February 15, 


1929, into Common Stock at the rate of four shares of 


Oommon for each share of Preferred, whether or not called for redemption, but in no event after the date fixed for redemption. 





Convertible up to and including February 15, 1929, at the option of the holders, into Common Stock 
at the rate of four shares of Common Stock for each share of Preferred Stock, 





Transfer Agent: 
Tue EquitasLe Trust Company or New YorK 


Registrar: 
CENTRAL Union Trust Company oF New YorxkE 


Company agrees to make application in due course to list this stock on the New York Stock Exchange. 


CAPITALIZATION 


(Upon completion of present financing) 


6%% Cumulative Convertible Preferred Stock (par value, $100) $4,000,000 


Common Stock (without par value) 


Tank Car Equipment Ns th tei ihdayk atin 


Purchase Money Obligations- 


Authorized Outstanding 
$4,000,000 
1,360,000 shs. 1,140,063 shs. 
bdeumdades $459,000 
owas ‘ $288,615.91 





Salient features as summarized by Mr. Richard B. Kahle, President of the Corporation: 


BUSINESS: Louisiana Oil Refining Corporation was in- 
corporated in Virginia in April 1917 and is engaged in the 
producing, transporting and marketing of petroleum and its 
products, principally in Oklahoma, Texas, Arkansas, Louisiana 
and Mississippi. 


PROPERTY: The Corporation has approximately 85,000 acres 
of land—15,000 acres fee and 70,000 acres lease land. It has 
production in the Louann, Smackover, Eldorado, Haynesville, 
Homer, Bellevue, Caddo, Urania and Cotton Valley fields 
in Arkansas and Louisiana and in the Humble field in Texas. 
The total daily production is approximately 7,000 barrels 
settled production. The Corporation has two refineries in 
Shreveport, Louisiana, with a total daily refining capacity of 
17.000 barrels. The Corporation also has over 1,600,000 
barrels of steel field storage in addition to 750.000 barrels of 
earthen storage pits, exclusive of storage for refined products 
at refineries, service stations, etc. 


The Corporation has leases totaling over 6,400 acres in the 
new Urania field, La Salle Parish, Louisiana, and is now 
engaged in intensive drilling operations on this property. The 
Corporation is also actively drilling on its acreage in the new 
field north of Stephens, Arkansas. Considerable production 
is expected from these two operations. 


The North Louisiana fields are now being intensively tested 
for deep sand production. Deep sand at Pine Island has been 
proven and operations are now under way to test this sand 
at Cotton Valley and Haynesville. In all three of these fields 
the Corporation owns considerable well-located acreage from 
which it is expected that deep sand oil will be produced in 
the near future. 

During 1925, the cracking plant at Bossier City (Shreveport) 
was completed and is now operating very profitably. 


INVESTMENT IN BEACON OIL COMPANY: The Corpora- 
tion has recently acquired a substantial interest in the common 
stock of the Beacon Oil Company, a refining and marketing 
concern with a large refinery at Everett, Massachusetts, and 
retail distribution throughout New England. Both as an 
Outlet for surplus petroleum products and as a profitable 
investment, this acquisition of an interest in the Beacon Oil 


All 1 

Nicho) xy Pp , 

audited oy esars. Peat, Marwick, Mitchell & Co., Accountants and Auditors. 
Convertib 


PURPOSE OF ISSUE: 


EARNINGS: 


MARKET EQUITY: 


Company should prove of considerable value to Louisiana 
Oil Refining Corporation. 


The proceeds from the sale of this Pre- 
ferred Stock will be used to retire the outstanding $2,800,000 
5%% Serial Debenture Bonds and for general corporate 
purposes. 


The net earnings of the Corporation and its 
subsidiaries for the six years ended December 31, 1925, after 
eliminating from the 1924 and 1925 figures the interest and 
discount on the 54% Serial Debenture Gold Bonds so as to 
give effect to the retirement of that issue of bonds with part 
of the proceeds from the sale of the 64% Cumulative Con- 
vertible Preferred Stock and after deducting depletion and 
depreciation and allowing for Federal income taxes at the 
current rate of 124%, as certified by Messrs. Peat, Marwick, 
Mitchell & Co., Accountants and Auditors, averaged $1,653,- 
415.99 per annum or SIX AND THREE-EIGHTHS TIMES 
the annual dividend requirements of the $4,000,000 6%% 
Cumulative Convertible Preferred Stock. For the year 1925 
such net earnings were equal to approximately FOUR TIMES 
the annual requirements of the issue. 

Having made all adjustments and written off all losses 
due to operations of prior years, and with the cracking plant 
completed and in profitable “operation, the earnings should 
henceforth reflect the full effect of the many economies in 
operation introduced by the present management, and under 
normal conditions in the oil industry the profits for the year 
1926 should be materially greater than those of the previous 
year. 


ASSETS: The consolidated balance sheet, based on the audited 


accounts as of December 31, 1925, and after giving effect to 
the sale of the $4,000,000 64% Cumulative Convertible 
Preferred Stock and the retirement of the $2,800,000 54% 
Serial Debenture Gold Bonds, shows net tangible assets of 
$18,801,858.73, equivalent to $470 for each share of 64% 
Cumulative Convertible Preferred Stock. 


The Preferred Stock will be followed by 
1,140,063 shares of no par value Common Stock. Based on 
New York Stock Exchange quotations, the Common Stock has 
& present market value in excess of $19,000,000. 


details in connection with this issue of 644% Cumulative Convertible Preferred Stock will be passed upon by Messrs. Masten & 
York. The accounts of Louisiana Oil Refining Corporation for the six years ended December 31, 


1925, have been 


We offer the unsold portion of this 6 % Cumulative 


6 Preferred Stock, if, when and as issued and received by us and subject to the approval of counsel. 


Price $100 per Share 


Spencer Trask & Company 
Stevenson, Perry, Stacy & Co: 


F. §. Smithers & Company 
J. $8: Bache & Company 


All information given herein is from official sources, or from those which we regard as reliable, but in 
no event are the statements herein contained to be regarded as representations of the Bankers. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





$15,000,000 


German Consolidated Municipal Loan 


of 
German Savings Banks and Clearing Association | 


(Deutscher Sparkassen und Giroverband) 


7% Sinking Fund Secured Gold Bonds, Series of 1926 due 1947 


$2.250.000 of Bonds have been withdrawn for sale simultaneously in Europe by Messrs. Mendelssohn & Co., 
Amsterdam; Nederlandsche Handel Maatschappij; Pierson & Co.; R. Mees and Zoonen, Rotterdam, and others. 


Dated February 1, 1926 Due February 1, 1947 
Interest payable February 1 and August 1. Principal and interest payable at the office of Harris, Forbes & Company, New York,or at 
the option of the holder at the office of the Harris Trust and Savings Bank, Chicago, in United States gold coin. Not callable except 5 


for Sinking Fund prior to February 1, 1931. Callable for Sinking Fund at 190 and interest but only on February 1, 1928, or any 
interest date thereafter. Callable as a whole or in part on six weeks’ notice on February 1, 1931, or on any interest date there- 
after through August 1, 1935, at 102 and interest, and thereafter on any interest date prior to maturity at 100 and interest. 
Coupon Bonds $1,000 denomination, registerable as to principal only. Reichskredit Gesellschaft, Aktiengeselilschaft 
Berlin, Germany, Trustee, and Harris Trust and Savings Bank, Chicago, Ill., Co-Trustee. 


Information regarding the Association. these Bonds, and the security therefor is given in a letter, signed by Messrs. Kleiner and Jursch, the 
President and Vice-President, respectively, of the German Savings Banks and Clearing Association, copies of which will be furnished on 
request. This information is summarized in part as follows: 


The Consolidated Loan: In the economic reconstruction of Germany the Government has consistently 
enforced its policy of restricting expenditures by the various states and munici- 
palities to the most urgently needed improvements. Issuance of loans payable in foreign moneys is confined 
with few exceptions to obtaining funds for the construction of or additions to income-producing publie works. 
In addition to the comparatively few German states and cities which have been permitted to contract external 
obligations, there are many others which need funds for capital expenditures of this nature, but in amounts too 
small to justify separate issues. Therefore, the Council for Foreign Loans of the Ministry of Finance of the 
German Government has authorized the German Savings Banks and Clearing Association to do the present 
financing and to be reimbursed by taking the bonds, payable in dollars, of the communities benefited. 


The Association: The German Savings Banks and Clearing Association, through its District Associations, 

comprises over 3,000 cities, towns and municipal districts, including country districts. 
The Association thus embraces a population estimated at over 56,000,000, or approximately 90% of the total 
population of Germany. 


Security: These Bonds, in the opinion of counsel, will be the direct obligations of the German Savings Banks 

and Clearing Association. The municipalities which are members of the District Associations 
are liable with their entire property and taxing power for the obligations of the Distriet Association to which 
they belong and the District Associations in turn are liable for the obligations of the Central Association. In 
this manner, these Bonds are in ultimate effect the joint and several obligations of over 3,000 cities, towns and 
municipal districts which comprise the membership of the District Associations. The member municipalities, 
in practically all cases, own their own gas, water, electrical and other public works. 


In addition, the Bonds of Series of 1926 due 1947 are to be specifically secured by pledge with the Trustee of an 
equal principal amount of bonds of approximately 120 municipalities located throughout Germany which are mem- 
bers of the District Associations. The pledged bonds are to be deposited, from time to time, as the proceeds of 
this loan are distributed and will correspond in interest rate, sinking fund and maturity to the Bonds of this 
issue. Interest and sinking fund on the pledged bonds will be payable in dollars and will provide the funds 
necessary to satisfy the interest and sinking fund requirements of the Bonds of this issue. 


Purpose of Issue: According to Government authorization the proceeds of this loan must be used only for 

the construction or improvement of gas and electric properties, water works, and other 
revenue producing public works. Furthermore, it must be established that there is a public need for the work 
contemplated and that the income of the properties will be sufficient to provide the interest and amortization 
requirements of the loan. 


Sinking Fund: The Trust Agreement will provide for progressively increasing annual sinking fund payments 
commencing November 15, 1927, calculated to retire all Bonds of this issue by maturity. 


Information contained herein has. in large part, been transmitted by 
cable and the contents of this advertisement are subject to cable errors. 


We Recommend These Bonds for Investment 


Price 9434 and Interest, Yielding 712% 





Bonds are offered for delivery when, as and if issued and received by us and subject to the approval of our counsel. It is 
expected that interim receipts of Harris Trust and Savings Bank will be available for delivery on or about March 22, 1926. 


Harris, Forbes & Company 
Lee, Higginson & Co. Guaranty Company of New York 


E.H. Rollins & Sons The Equitable Trust Company 
of New York 
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$5,085,000 
Atlantic Coast Line Railroad 
Equipment Trust 


Series E 
41%4.% EQUIPMENT TRUST GOLD CERTIFICATES 





SAFE DEPOSIT AND TRUST COMPANY OF BALTIMORE, TRUSTEE 


Issued hy the Trustee under an Equipment Trust Aqreement dated Fe hruary I, 19236. 


Philadelphia Plan 


Payabli lo bearer in denomination of 31.000 


Dated February 1, 1926. Serial maturities of $339,000 per annum, February !, 1927, to 
February 1, 1941, both inclusive. 


, . ' ' r 
Warrants for the semi-annual dividends at the rate of L156) perannum maturing February 1 rad Augu {] 


Certificates and dividend warrants payable at the office of J. P. Morgan & Co., in New York City. 


The issuance of these Certificates has been authorized by the Interstate Commerce Commission. 





We are advised by Henry Walters, Esq., Chairman, Allantic Coast Line Railroad Com- 
pany, as follows: 


The Certificates are to be issued to provide for a part (not exceeding 80%) of the cost of 
the standard new railway equipment mentioned below. The title to the equipment is to be 
vested in the Trustee, which is to lease the equipment to the Atlantic Coast Line Railroad 
Company at a rental sufficient to pay the par value of the Certificates and the dividend warrants 
and other charges as they mature. 


The equipment to be vested in the Trustee is as follows: 


5 Heavy Type Santa Fe Locomotives 500 All Steel Gondola Cars 

30 Pacific Type Locomotives 800 All Steel Coal Cars 

10 Switching Locomotives 500 Steel Underframe Box Cars 
73 All Steel Passenger Train Cars 100 All Steel Ballast Cars. 


The foregoing equipment is to cost approximately $6,375,000. At the time of issue of 
the Certificates, cash equal to the par value thereof is to be deposited with the Trustee, to be 
applied to the payment of not exceeding 80% of such cost of the equipment. The remainder 
of the cost is to be paid by the Railroad Company in cash as the equipment is acyuired. 





WE OFFER THE ABOVE CERTIFICATES, AT PRICES TO YIELD 4.70% FOR ALL 
MATURITIES, PLUS ACCRUED DIVIDEND. 





The right is reserved toi ejectany and all applications, and also, in any case, to award a smaller amount 
than apy lied for. 


The amount due on confirmed sales will be payable at the office of J. P. Morgan & Co., 


in New York funds, the date of payment to he specified in the confirmations of sale, aqainst delivery at 


temporary Certificate :, exchanaqeable for definitive Certificate 


; whe nm rece ined. 










J. P. MORGAN & CO. 


As all of the above Certificates have been sold, this advertisement appears only as a matter of record. 
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$35,000,000 
Bethlehem Steel Corporation 


7% Cumulative Preferred Stock 


Transfer Agent 
,% ” 4 " ‘ 7 y 
The Equitable Trust Company of New York 


———SSE —— eS SS —= == 


Not Redeemable ” 


— m 
Registrar: 
Guaranty Trust Company of New York 


A letter from Mr. E. G. Grace, President of the Corporation, copies of 
which will be furnished upon request, is summarized by him as follows: 


Business 
The Corporation, through its subsidiaries, 1s the 
second largest producer of steel in United States, 
having a present steel capacity of 7,600,000 gross 
tons perannum. It has as wide a range of activities 
and products as any other steel company in the world. 


Its properties are thoroughly integrated. Its re- 
serves of raw materials are sufficient to supply its 
requirements for many years. 


Construction Program 

kxtensive construction program for modernizing 
and developing Lackawanna, Cambria and Midvale 
properties and adding further finishing capacities, is 
now virtually completed and results have entirely 
justified expenditure involved. Increasing demand 
for certain products in territory served exceeds pres- 
ent capacity and necessitates additional facilities in 
certain lines. 

Purpose of Issue 

Proceeds of this issue will provide funds for these 
additional facilities, and also for retirement by pur- 
chase or redemption of 8°; Preferred Stock to extent 
that latter shall not be converted into 7°, Preferred. 
The Corporation agrees to retire such unconverted 
halance of 8“; Preferred on or before April 1, 1928. 


Financial 
Bethlehem is in a strong financial position. With 
net current assets as ot December 31, 1925, of more 
than $119,600,000, it has ample working capital not 
only for present requirements, but also for increased 
operations upon completion of proposed additions. 


The consolidated balance sheet upon completion of 
this financing will show net assets, after deducting all 
liabilities and reserves, equivalent to more than $390 
per share of all Preferred Stock to be outstanding 
upon completion of this financing. 


Earnings 
Consolidated earnings of Bethlehem Steel Corpo- 
ration, including results from operation of Lacka- 
wanna, Midvale and Cambria properties only trom 
date of acquisition, have been as follows: 


Depreciation, Net Income 

; Amortization and Available for 
Year Gross Sales Dentletion Dividends 
= —_—— ee ~_——_— ~~ +>. = 


1916 $216,284,556 $14,360,786 $43,593,968 
1917 298,929,531 17,911,641 27,320,737 
1918 448,410,808 31,510,366 15,930,390 
1919 281,641,908 12,566,152 15,356,860 
1920 274,431,236 13,941,514 14,458,836 
1921 147,794,353 6,002,715 19,332,804 
1922 131,866,111 6,499,189 4,605,331 
1923 275,213,423 10,676,078 14,374,152 
1924 243,904,266 11,846,891 8,916,181 
1925 273,025,320 12,004,984 13,858,196 


Average Net Income—last 5 years $10,417,333 
Average Preferred Dividends—last 5 years 4,005,556 


Average net income for last five vears more than 
2.6 times average dividends paid on all Preferred 
Stoek. 


Net income ($13,858,196) available for dividends 
for vear ended December 31, 1925, amounted to 
more than 3.22 times dividends paid on all Pre- 
ferred Stock in 1925 and more than twice total 
Preferred Dividend requirement upon completion of 
this finaneing. 


These earnings do not reflect full benefits from the 
extensive construction program now virtually com- 
pleted, as mentioned above, or from application of 
proceeds of this financing. The benefits from these 
expenditures should be reflected in earnings in 1926 
and thereafter. 


In every year since 1909, the Corporation has 
earned a balance tor its common stock. 


The outstanding Preferred Stock is listed on the New York Stock Exchange and application is to 
be made to list the additional Stock now offered 
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Convervible Preferred Stock and 7° Cumulative Preferred Stock. 
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7° Preferred Stock authorized to be $100.000.000 Preferred Stock now outstanding is divided into two classes: 8% Cumulative 
As conversions of 8°% Preferred into 7% Preferred are being made 


continually, the relative outstanding amounts of the two stocks change daily. Based on figures for February 20, 1926, and giving effect 
to issuance of this $35.000.000 additional 7% Preferred, amounts outstanding are $7,799,300 8°) Preferred and $87,606,605 7% 
Preferred. 7% Preferred Stock is entitled to cumulative dividends payable January 1, April.l, July 1 and October 1 out of surplus or 


net profits remaining after payment of dividends on 8% Preferred. 


Both the 8% and 7% Preferred Stocks rank equally as to assets 


and in case of voluntary or involuntary dissolution are entitled to payment of $100 per share and accrued dividends. 7% Preferred 
Stock has full voting power. 


Dividends exempt from present normal Federal Income Tax 








$100 per share plus accrued dividend from January 1, 1926 


I 
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This Stock is offered, subject to ratification by the stockholders, when, as and if issued and received by us and subject to approval of 
counsel. Pursuant to an acreement with the Corporation, holders of record of its Common Stock at the close of business on March 6, 
1926, are to be given a preference in the allotment upon orders received from them for this Preferred Stock prior to that time to an 
amount equal to one share thereof for each five shares of Common Stock tnen held of record by them. All legal details are to be passed 


upon for the Bankers by Messrs. Davis, Polk, Wardwell, Gardiner & 


teed, and for the Corporation by Messrs. Cravath, Henderson 


& de Gersdorff. It is expected that interim receipts, calling for delivery of Stock when, as and if issued, will be ready for delivery 
on or about March 15, 1926 





———— == —F 


Guaranty Company of New York 


Bankers Trust Company 
J. & W: Seligman & Co. 


The National City Company 
Lee, Higginson & Co: 


Chas. D. Barney & Co. 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable 
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New Issue 


$20,000,000 


HYDRO-ELECTRIC ISSUE OF JANUARY 1, 1926 


—Trauian Pusiic Utiurry Crepit Institute 


Istituto di Credito per le Imprese di Pubblica Utilita) 
External 7% Secured Sinking Fund Gold Bonds 


$5,000,000 principal amount of the present offering has been sold in Europe 


To be dated January 1, 1926 To mature January 1, 1952 


Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Authorized issue $20,000,000. Principal and semi-annual interest, 
January 1 and July 1, payable in United States Gold Colin of the present standard of weight and fineness in New York City at the principal! office either of 
The Chase National Bank of the City of New York or of Blair & Co., Fiscal Agents of the issue, without deduction for and free from any present or future 
taxes of the Kingdom of Italy or of any taxing authority thereof or therein Redeemable by operation of Sinking Fund on interest dates at 100 and accrued 
interest. Redeemable, other than for Sinking Fund, in whole at any time or in part on any interest date on 60 days published notice, at 105 and interest on 
or before January 1, 1941, the premium decreasing thereafter 4% for each year or part thereof elapsed after January 1, 1941, and prior to January 1, 1951: 
redeemable on and after January 1, 1951, at 100 and Interest. 
Cumulative Sinking Fund of 1'4° per annum, payable semi-an- 
nually, estimated to be sufficient to retire entire issue by maturity 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 





For information regarding this issue we refer to a letter dated February 22, 1926 (copies of which should be obtained 
from the undersigned), of Hon. Alberto Beneduce, President of Istituto di Credito per le Imprese di Pubblica Utilita, 
which he has summarized as follows: 


ITALIAN PUBLIC UTILITY CREDIT INSTITUTE: The Institute was created by Royal Decree, ratified by Act of Parliament, 
April 17, 1925. for the sole purpose of making loans to assist in the development of Italian public utilities. The Institute operates 
under the supervision of the Minister of Finance of the Italian Government and under its charter has special powers waich 
constitute it in effect a quasi-state agency. 


SECURITY: These Bonds will be direct obligations of The Institute and will be specifically secured, tn opinion of counsel, by 
closed first mortgace oblizations aegregating £29,000.000 (United States Gold) covering certain properties of six important 
Italian groups operating public utilities, the obligations of each group to be given to secure the repayment of the loan to be 
made by The Institute to such group, namely 


First Mortgage First Mortgage 
Name Obligations Name Obligations 
Societa Idroelettrica Plemonte (SIP) _._............$11,170,000 Societa Ligure Toscana di Elettricita .................. $2,500 000 


Societa Elettricita e Gas di Roma... nik snatch enlisted 2,400 ,000 Societa Italiana di Elettrochimica ..................... 850 000 
Societa Elettrica del Valdarno _..... : aa 1,000 000 Societa Acciaierte e Ferriere Lombarde _............---. 2,000,000 


The above-mentioned first mortgage obligations are given to The Institute which is required by the provisions of its charter 
and will be required by the Terms of the Trust Agreement under which these Bonds are to be issued, specifically to set them 
aside, and also the proceeds realized from the enforcement thereof, as security solely for these Bonds. 


The properties to be mortgaged as security for such underlying obligations are hydro-electric properties and their 
transmission systems appraised by a commission of experts appointed by The Institute and concurred in by Stone 
& Webster, Inc., at 2004; of the amount of the loan tn each case, and in the aggregate at $40,009,000. he rate 
per installed horse power at which said properties and systems wiil be mortgaged will average $55.40 per horse power. 


PROPERTIES: The plants to be covered by the mortgages have an agcregate installed capacity of approximately 261,000 H. P., 
together with 2,200 miles of transmission lines, in addition to distributing lines and 76 principal sub-stations. ‘These installa- 
tions include some of the most important hydro-electric plants in Italy The various companies distribute a large percentage 
of the electric energy furnished to a number of important centers in central, western and northwestern Italy. including the cities 
of Rome, Turin, Milan, Florence, Siena, Lechorn and Pisa The importance of these groups of companies is indicated by the 
fact that the combined share capital of the borrowing companics outstanding in the hands of the pubiic has a present market 
value of $78,000,000. 


EARNINGS: The earnings of the respective companies, partly estimated, for the fiscal year indicated, are as follows (lire converted 
at the rate of $.04 per lira, approximately the current rate) 


Operating Net Earnings Interest on No. of 
Expenses before Depreci- Funded Debt Times Such 

Year Gross Maintenance ation Available to be presently Interest 

Ended Earnings and Taxes for Interest Outstanding Earned 
OS oe ee Dee. 31 1925 $7,268 000 $3 .800 000 $3,468,000 $782,900 4.42 
Maettrieitea @ GOB... cccccccccscss Dee. 31 1925 4,249,192 2,974,724 1,274,468 274.051 4 65 
a ear Dec. 31 1925 2.631.056 1,375,990 1,255,056 149,347 8.40 
}, ae Dec. 31 1925 1,623,965 817,642 806 323 175.000 461 
EE éciccuncasncodebeus. Sept. 30 1925 2,080 927 1,630,766 450,161 115,019 3.91 
ea Dec. 31 1925 912,000 140,000 6.51 


None of the borrowing companies will have outstanding any bonds secured by mortgage lien other than the bonds of this issue, 
as Ot eae of an issue of Elettrochimica Co. bonds amounting to $1,134.936 and an issue of 8. J. P. bonds amounting 
» $22, ‘ 


SPECIAL PRIVILEGE OF INSTITUTE: The Institute, in addition to the specific first mortzages above mentioned, will have 
as security for the amount advanced to each Company a prior charge on the income from the mortgaged properties of such 
Company. This charge is enforceable in the same manner as taxes are coliectible by the State and ranks second only to the 
claims of the State for taxes. In addition, in case of default on the part of any of the borrowing companies, The Institute itself 
may collect for its own account the entire proceeds derived from the sale of all electric energy produced by such companies. 


PURPOSE OF ISSUE: Tne proceeds of this issue will be advanced by The Institute to the borrowing companies in the respective 


proportions indicated above, for the purpose of developing hydro-electric properties and (or) discharging or reducing obligations 
contracted for such purpose. 


All offerings are made when, as and if issued, accepted and received by us and are subject to the approval of our counsel, Messrs. Rushmore, Bisbee 
& Stern of New York and Sig. Roberto Pozzi of Milan, Italy. It is expected that delivery in the first instance will be made in the form of Interim Re- 
celpts exchangeable for Definitive Bonds when prepared. 





Price 93 and interest to yield over 7.60% 





Blair & Co., Inc. 

Bankers Trust Company E. H. Rollins & Sons 
Blyth, Witter & Co. Stone & Webster, Inc. 
The First National Corporation of Boston 
Bonbright & Co., Inc. Cassatt & Co. 


The statements presented above are based on information obtained from official and other sources partly 
by cable and are necessarily subject to correction. While not guaranteed, we believe them to be reliable. 


All of the above bonds having been subscribed for, this advertisement appears as a matter of record only. 
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NEW ISSUE 





$40,000,000 


GOVERNMENT OF THE DOMINION OF CANADA 
Ten-Year 414% Gold Bonds 


Dated February 1, 1926 Due February 1, 1936 


Interest February 1 and August 1 


Non-Redeemable prior to maturity 





Principal and interest payable in United States gold at the principal office of The Chase National Bank of 
the City of New York or at the Agency of the Bank of Montreal in New York City, free from 
deduction in respect of all Dominion Government taxes present or future, but this shall 
not exempt from such taxes payments in discharge of these Bonds when benefi- 
cially owned by persons residing or ordinarily resident in Canada. 


Coupon Bonds in the denomination of $1,000, registerable as to principal only. 





These Bonds are the direct obligation of the Government of the 
Dominion of Canada. 


We are advised that the proceeds of these Bonds and the proceeds 
of $65,000,000 principal amount of internal obligations to be 
issued in Canada are to be used for the purpose of refunding 
70,000,000 One-Year Notes and other maturing obligations of 
the Dominion. 





All offerings are made subject to prior sale and ‘“‘when, as and if’’ issued and received by us. Delivery will be 
made in the form of Interim Receipts or Temporary Bonds. 


Price 9834 and interest to yield 4.65% 





Blair & Co., Inc. The Equitable Trust Company 
Cassatt & Co. The First National Corporation 
Illinois Merchants Trust Company First Trust & Savings Bank 
Continental & Commercial Trust & Savings Bank 
The Union Trust Company First National Bank of Los Angeles 
ittsbur 
Mercantile Securities Company Bank of Italy 
Citizens National Bank Anglo London Paris Co. 
tines Cade Mississippi Valley Trust Company 


of Boston St. Louis 





All of the above bonds having been subscribed for, this advertisement appears as a matter of record only. 
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Of interest to stockholders and invest- 
ment houses who have distributed 
stocks of Joint Stock Land Banks. 











On June 27, 1925, in an advertisement in the Chronicle, we said that “IT 
WAS NEVER INTENDED by our Government that capital invested in 
Joint Stock Land Banks should yield unjustifiably high returns. Its purpose 
was to attract capital seeking fundamental safety and continuity of earnings.”’ 


We added that the Federal Farm Loan Board had fully demonstrated its 
worth and had impartially carried out the spirit as well as the letter of the Act. 





On October 31, 1925, in another advertisement in the Chronicle, we made 
the statement that discrimination in the choice of Joint Stock Land Bank 
Stocks was just as important as discrimination in any other type of security, 
and that Stocks of Joint Stock Land Banks prove profitable investments 


when surrounded by the same circumstances and conditions as successful 
investments in stocks in other classes of securities. 





Now—On February 27, 1926, we re-affirm our previous statements and add 
for emphasis that— 


The greatest period of usefulness for Joint Stock Land 
Banks lies ahead. The half billion of dollars lent to farmers 
thus far is but a small percentage of what it will be found 
advantageous to lend in the next fifteen or twenty years. 
Stocks in selected Banks offer attractive investment oppor- 
tunities at present levels. 


In view of existing conditions the Joint Stock Bond and Share Company was organized 
by us to perform a useful function as a Holding Company primarily of capital stocks 
of selected Joint Stock Land Banks. A list of the present holdings, analysis of each 


and a circular fully describing the Joint Stock Bond and Share Company will be 
mailed on request. 





We recommend the Class “‘A’? Common Stock of this Company as an investment which 


offers diversity limited to Bonds and Stocks of Land Banks and supported by junior 
equities. 


CG. Taylor 6 Co.Me. 
Joint Stock Land Bank 
Securities 


27 William St. New York | 
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The Financial Situation. 

It would be useless to deny that the Tax Reduc- 
tion bill which the present week has received Con- 
gressional and Executive approval, and which in 
flaring headlines is heralded in the newspapers as 
one of the great achievements of the day, is a dis- 
tinct disappointment from a business standpoint. 
It contains certain good features, such as the aboli- 
tion of the gift tax and the repeal of the publicity 
provision, but on the other hand it denies relief 
from onerous income taxes to the very classes of the 
population most in need of such relief. The cor- 
poration tax is actually increased from 1214% to 
1344% and surtaxes on the individual are reduced 
only very slightly, or not at all, in the so-called 
lower brackets. The House bill made no reductions 
at all in the surtaxes on amounts of income running 
from $10,000 a year to $44,000 a year, comprising 
the vast bulk of the business community—the small 
proprietors, the great middle class with moderately 
large incomes. The bill was somewhat improved in 
this particular in its passage through the Senate, 
slight reductions from the House surtax rates being 
made in a portion of these lower brackets, but not 
enough to be of any great consequence or to afford 
any substantial relief. We are met with the reply 
that the normal tax rates on individuals have been 
reduced, which is correct, and numerous tables are 
being given out at Washington to show that as a re- 
sult of this cut in the normal tax rates even the tax- 
payers in the lower brackets are given material con- 
cessions notwithstanding the surtax rates in those 
brackets remain nearly the same as before. 

But comment of that kind entirely overlooks the 
fact that the taxpayers in these lower brackets con- 
sist very largely of the proprietors of the small pri- 





from the lowering of the normal rates on personal 
incomes. They are not subject to the normal tax 
rates at all, but must pay the very much higher cor- 
poration income taxes. The normal rates have been 
successively reduced, while the corporation income 
tax rate has as successively been increased. Now 
we have the gigantic blunder of a further advance of 
1% in this corporation tax—from 12144% to 138144%. 
The repeal of the capital stock tax on corporations, 
which is the ostensible reason for the advance of 1% 
in the corporation tax rate, furnishes a very poor ex- 
change. This capital stock tax worked very un- 
evenly in its relation to the corporation income tax. 
In some cases it amounted to a great deal more than 
the additional 1% on corporate incomes, but in very 
many other cases it amounted to a great deal less, 
and the small proprietors in this latter class will 
actually find themselves mulcted with a heavier 
burden of taxes than before. Imagine the predica- 
ment of these unfortunate taxpayers when they 
make up their income tax returns and find that the 
corporation tax payments are actually larger than 
before; and, by the way, the first and second install- 
ments of these corporation income tax payments 
will the present year be not 25%, but 24% each. 

The thing generally overlooked by the Legislature, 
and even by the executive departments, is that these 
corporation taxes must first be paid before the sur- 
tax begins to apply at all. The proprietor of a small 
corporation, no less than of a large corporation, can 
get only what remains after the corporation taxes 
have been paid. And here we are met by the star- 
tling fact that the Federal Government exacts a cor- 
poration tax of 13144% and the State Government 
414% more, making 18% together before the small 
proprietor can get anything in the shape of divi- 
dends out of his enterprise. Now, add to this, sur- 
tax rates on what he gets from the corporation just 
as high as before, or only a little smaller, and then 
picture the misery and grief of the overburdened 
small taxpayer who counted on a substantial reduc- 
tion of his taxes as a result of the overwhelming vic- 
tory of President Coolidge and his party at the elec- 
tion in November 1924. Remember, too, that the 
maximum surtax rate of 20% under the new law is 
reached on incomes beginning with $100,000, where 
the previous 40% rate did not apply except on in- 
comes above $500,000. Add the 20% maximum sur- 
tax to the 18% corporation income tax and we have 
38% for the two combined. Then go a step further 
and add the personal income tax of 3% levied by 
New York State and we have income taxes altogether 
of 41%. And this nearly eight years after the sign- 
ing of the armistice! Yet Washington advices tell 





vate corporations who get no benefits whatever 


us that the new revenue law reduces taxes in the 
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enormous sum of $387,000,000. The unfortunate fea- 
ture is that virtually none of the tax reduction ac- 
crues to the benefit of the great middle class of the 
population. It adds nothing to their satisfaction to 
know that by raising the personal exemption of an 
unmarried person from $1,000 to $1,500 and the 
head of a family from $2,500 to $3,500 no less than 
2,500,000 persons are relieved from the payment of 
any Federal income tax at all, or that, as claimed by 
Mr. La Follette in the Senate, that 20 large income 
taxpayers will have their income taxes reduced in 
the aggregate amount of over $11,000,000. No won- 
der that business has been slackening of late; no 
wonder that the stock market is in the throes of de- 
spond. We very much fear that the reduction in the 
taxes on automobiles and on tickets of admission 
to the theatre will not help to bring about a revival. 

As for that monstrosity, the Estate tax,with its 
80% rebate to the States, intended to coerce the 
State into levying such a tax, there seems little rea- 
son to doubt that it will be declared unconstitu- 
tional. 


The stock market has been in a state of great tur- 
moil and prices have declined all around with star- 
tlingprecipitancy. Thepenalty is nowbeing paid for 
the reckless speculation of the last two years, dur- 
ing which everything in the shape of a stock certifi- 
cate was whirled upward wholly without regard to 
merit—good, bad and indifferent. The collapse in 
Devoe & Raynolds stock last week was an eye- 
opener and the statistics regarding brokers’ loans on 
the Stock Exchange spoke eloqueutly as to the ex- 
tent to which banking facilities had been employed 
to carry on this speculaticn. We fear that there is 
nothing to be done except to let the decline run its 
course. At the same time there is no need of losing 
one’s head, either singly or collectively. Not all 
stocks are without merit, nor does it follow that all 
stocks must be looked upon as having been carried 
too high. Nor should too much significance be at- 
tached when stocks of high merit suffer sharp re- 
ductions, the same as the rest of the market. The 
truth is some of these have also been advancing with 
great rapidity and the reaction as a consequence will 
naturally be proportioned to the previous advance. 
Such an instance is found in the case of General 
Electric stock, which the present week dropped from 
a high figure of 384 to a low figure of 345. To 
show that undue significazce should not be attached 
to the great drop in this gilt-edge security, it is only 
necessary to say that this stock as recently as Jan. 5 
sold as low as 323. 


On Wednesday $40,000,000 Government of the 
Dominion of Canada 44s, 1936, were offered at 9834, 
yielding 4.65%. These bonds were offered by a syn- 
dicate headed by Blair & Co., Inc., Cassatt & Co., 
The Equitable Trust Co. of New York, the First Na- 
tional Corporation, Boston, and others. Simultane- 
ously, $65,000,000 of internal obligations are being 
sold in Canada. The proceeds of the two issues are 
being used to refund $70,C00,000 one-year notes and 
other maturing obligations. The 414% bonds of- 
fered in this market were immediate subscribed for. 
In September last the Dominion sold $75,000,000 
414% 15-year bonds on a 4.75% basis. 

Another important offering during the week was 
made by a large syndicate headed by the Guaranty 
Trust Co., comprising $35,000,000 Bethlehem Steel 
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Corporation 7% cumulative non-redeemable pre- 
ferred stock at par, yielding 7%. The issue was im- 
mediately taken. In connection with this offering, 
it was pointed out that the Bethlehem Steel Corpora- 
tion now ranks as the second largest producer of 
steel in the United States, with a capacity of 7,600,- 
000 tons annually. This in all probability indicates 
the second largest steel corporation in the world. 
The company is said to produce all lines of commer- 
cial steel, excepting pipe, provisions for which are 
being made through this issue, so that its line of 
products will be as comprehensive as that of the 
United States Steel Corporation. It is of interest 
to observe that Bethlehem’s capacity has increased 
from 190,000 tons annually in 1904 to 7,600,000 tons 
at present, that the percentage of commercial steel 
has increased from 8% to 93%, armament and other 
classes having decreased accordingly. The company 
owns its own raw materials for many years ahead, 
and it is well equipped with all necessary subsidiary 
properties, including 5,500,000 tons of vessels and 
573 miles of railroad. The company occupies a com- 
manding position in the eastern part of the United 
States, and has the only large steel plant on tide- 
water, that is its Maryland plant at Baltimore, with 
1,335,000 tons of annual capacity. 


The controversy as to whether Powers other than 
Germany shall be admitted to the Council of the 
League of Nations at its session on March 8 has con- 
tinued in a more or less promiscuous fashion with- 
out much definite action. Most of the cable dis- 
patches, particularly from London, indicated that 
the British Government was still in favor of admit- 
ting only Germany at that time, while France fa- 
vored taking in several other Powers. In doing so 
British newspapers charged that France was trying 
to “pack the Council against Germany.” According 
to a special Paris dispatch to the New York “Her- 
ald Tribune” on Feb. 19, “official circles are seek- 
ing to minimize the passionate preliminary contro- 
versy over the campaign of Poland supported by 
France for a permanent seat in the Council of the 
League of Nations to counterbalance Germany’s 
coming position in that body. The Foreign Office 
to-night declined to put an unfavorable interpreta- 
tion on the British position as outlined in Sir Aus- 
ten Chamberlain’s speech in London yesterday, in 
which the British Foreign Secretary said that, 
while his Government had not yet come to any de 
cision to take when the Council meets on March 8, 
this decision would not be dictated by any desire to 
build up a majority for this or that view within the 
League.” 

The situation with respect to Poland was further 
discussed by the Paris representative of the New 
York “Herald Tribune” in a cable message on Feb. 
22. He said that “diplomatic advices to-night show 
that a nervously active exchange of views among 
European capitals regarding the enlargement of the 
Council of the League to include Poland as well as 
Germany on a permanent basis apparently has con- 
siderably weakened the chances of Poland. There 
is still hope in Paris and Great Britain, having once 
decided to support the Polish claim, would be able to 
bring around Sweden, which has gone on record as 
strongly opposed to the permanent inclusion in the 
Council of any small nation. Great Britain, how- 


ever, is still in a meditative mood as far as diplo- 
matic information goes, and neither Japan nor Bel- 
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gium has indicated that it favors the enlargement 
of the Council beyond the inclusion of Germany 
when the Council meets at Geneva on March 8 to 
act on Berlin’s application.” 





Definite announcement was made in an Associated 
Press dispatch from Berlin on Feb. 24 that “the 
Cabinet to-day appointed Chancellor Luther and 
Foreign Minister Stresemann delegates to the com- 
ing meetings of the League of Nations.” 

In a special wireless message from Geneva to the 
New York “Evening Post” a day earlier it was 
stated that “Chancellor Luther and Foreign Min- 
ister Stresemann, with officials and secretaries to- 
taling fifty, are expected to attend the sessions of 
the Assembly and the Council of the League which 
will be inaugurated March 8. The Council will be 
under the presidency of Viscount Ishii of Japan and 
will sit mornings, while the Assembly will meet in 
the afternoons. A long provisional agenda has been 
made public, listing twenty-six items to be consid- 
ered. It omits certain issues of the greatest inter- 
est, principally the question whether other nations 
are to be admitted to the Council along with Ger- 
many ; but this is not likely to prevent some of them 
from coming up in secret, if not at the public ses- 
sions. Immediately after the formalities of admit- 
ting Germany to the League and a permanent seat 
in the Council eight or ten German officials will be 
installed by the Secretariat.” 





The attitude of the German Government and nego- 
tiations with Great Britain and France that it was 
said to have in mind were outlined in part as fol- 
lows in a special wireless message from Berlin to 
the New York “Times” on Feb. 24: “Subsequent to 
the Reich’s admission to the Council of the League 
of Nations the German Government is prepared to 
vote the assignment of a permanent place on that 
body to Spain, provided the Allies agree to the total 
evacuation of the Rhineland within the present 
year. This proposition, of which the New York 
‘Times’ correspondent was apprised in an authorita- 
tive official quarter, has been communicated confi- 
dentially to London and Paris and may form the 
subject of negotiations among Sir Austen Chamber- 
lain, M. Briand and Dr. Stresemann at Geneva im- 
mediately preceding Germany’s election to League 
membership next month. The Luther Cabinet is op- 
posed to Poland being made a permanent member of 
the Council, either now or in the future. According 
to the views voiced in Wilhelmstrasse, not even lib- 
eration of the Rhine from Allied occupation would 
win for the Warsaw Government the Reich’s vote, 
without which, since unanimity is required, the 
Polish candidacy is doomed. These views, however, 
are to be taken with plenty of salt, since the German 
statesmen would go to almost any length consistent 
with national honor to get the Entente soldiers out 
of the Rhineland.” 





As the week progressed the British attitude did 
not appear to have undergone any real change, al- 
though there was a disposition in some circles to in- 
terpret a speech of Sir Austen Chamberlain at Bir- 
mingham on the evening of Feb. 25 as indicating 


aw 


that he was in favor of admitting other Powers than 
Germany to the Council of the League next month. 
Commenting on the speech in a dispatch the next 
day, the London representative of the New York 
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“Herald Tribune” said that “the question of addi- 

tional memberships in the Council of the League of 

Nations has been seriously complicated by Sir Aus- 

ten Chamberlain’s speech at Birmingham last night, 

which has burst like a bombshell on British public 

opinion. On its face the Foreign Secretary’s speech 

seemed to indicate that the British Government had 

undergone a complete change at heart and that in- 

stead of opposing permanent seats in the Council of 

the League for Poland, Spain and Brazil, it would 

welcome their entry. This construction has been 

placed on the speech, not only in London, but also 

in Paris and throughout the Continent. Yet in the 

House of Commons to-day Sir Austen declared that 

the Cabinet at its meeting this morning had reached 

no decision on the British attitude in the matter. 

Government officials also said that his declaration 

must not be taken as binding on the Government, 

but only as an effort to put before the British public 

both sides of the controversy. It is difficult to un- 

derstand how so experienced a diplomat as the For- 

eign Secretary could fail to appreciate that his 

words would be taken as representing the considered 

decision of the Government, and it is felt in London 
that he has picked a singularly unfortunate oppor- 
tunity to indulge his love of fair play. Diplomats 
here point out that the reception already accorded 
Mr. Chamberlain’s speech on the Continent shows 
the interpretation which foreign politicians place 
upon the public utterances of British Cabinet Minis- 
ters. The Paris press to-day jubilantly points to 
the speech as corroborating all that has been claimed 
about a secret understanding between Sir Austen 
Chamberlain and Premier Briand. Yet there is a 
strong reason to believe that the attitude of the 
majority of the British Cabinet and the Conserva- 
tive Party has not changed in the slightest. Accord- 
ing to information reaching the ‘Herald Tribune’ 
from well-informed sources, the British delegation 
will go to Geneva determined at all costs to back the 
entry of Germany into the League, and relying on 
Sweden as a member of the Council to block the 
granting of a permanent seat in the Council for 
Poland or any other State. Then, as frequently 
predicted in these dispatches, Great Britain would 
not contemplate opposing an enlargement of the 
Council at the autumn session by the inclusion of 
new temporary members.” 





The following excerpt from a special wireless mes- 
sage from Berlin to the New York “Times,” under 
date of Feb. 25, appears to give an interesting out- 
line of the most recent developments with respect to 
Poland being admitted to the Council of the League 
of Nations: “Count Skrzynski’s speech, specially 
wired to the Wilhelmstrasse from Warsaw, consid- 
erably relieved German officialdom this evening. 
The omission of the Polish Premier to couch his de 
mand for a permanent seat on the League of Na- 
tions’ Council as an ultimatum did much to relieve 
the tension caused here by Sir Austen Chamberlain’s 
ambiguous attitude toward the French proposals for 
the Council’s immediate expansion in favor of Po- 
land and possibly Spain. A spokesman for Foreign 
Minister Stresemann said that Count Skrzynski 
eloquently formulated the Polish thesis, but cast no 
fresh light on the Council problem. Germany’s po- 
sition, it was added, is not affected by the speech. 
Count Skrzynski said the treaties of Locarno were 





nothing but an enlargement of the principles of the 
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Covenant of the League of Nations and that their 
logical consequence must be the entry of Germany 
into the League. It was not a case of a contest of 
political influences, of grouping associated States 
against other associated States or of checking one 
political antagonist by another. What was required 
was the victory of the great ideal of peace, upon 
which the actual existence of the League of Nations 
and the salvation of Kurope depended.” 





, 

The French Senate continued to discuss plans to 
enable the Government to meet pressing domestic 
requirements for funds, but did not make especial 
progress early in the week. There was a disposition 
on the part of friends of Premier Briand to look 
forward with confidence to the action of the Senate 
on last Wednesday on its own commission’s finance 
plan. On Feb. 21 the Commission voted sufficient 
new taxes to balance the budget. With this in view, 
the Paris correspondent of the New York “Herald 
Tribune” cabled on the evening of Feb. 23 that “the 
feeling is growing in political circles that the final 
enactment of financial legislation is more possible 
now than at any time in months.” He added that 
“the Senate is sure to approve the taxes on which 
Premier Briand is placing a question of confidence, 
and in the face of such a situation the Chamber, 
which will have to consider the bill at the end of the 
week, is expected to fall in line.” Continuing to out- 
line the situation, the correspondent said: “The at- 
titude of the country is expressed in the press and 
in resolutions of various business organizations, 
which demand action, and the failure of the Cham- 
ber to follow the lead of the Senate, with the in- 
evitable crisis in both the political and financial 
spheres, would call down criticism from the entire 
French people, whose patience is almost at the break- 
ing point.” 





A rather gloomy picture was portrayed by the 
Paris representative of the New York “Herald Trib- 
une.” He said in part that “the tenth anniversary 
of the start of the Battle of Verdun gives Frenchmen 
a non-escapable opportunity to exhort their fellow- 
citizens to efforts to win the post-war financial 
struggle and make a victory for the franc a sort of 
second moral barrier for the Third Republic. If 
memory of the famous battle a decade ago brings to 
the French a sombre picture of the new battle to be 
won in conquering the difficulties of their domestic 
finances, it also supplies the Nationalists with food 
for sober thought, for the country is not standing on 
its own resources, whereas Germany, which met 
defeat, now seems to them better off than the vic- 
tors.” The New York “Herald Tribune” correspond- 
ent in the French capital went still further and said: 
“If France is to face parlous times with an inex- 
tricable conflict between the two branches of Par- 
liament and the resultant financial troubles and 
civic unrest, a man has been found to whom in the 
last anatysis the country may look for public order 
and national equilibrium. No one can prophesy that 
such a situation will arise, but with French finances 
at an extremely low ebb and with no assurance that 
the Chamber will accept a fiscal rebuke from the 
Senate, the situation is admittedly confused. The 
man who if called upon will bear the responsibility 
for national balance is Marshal Ferdinand Foch. 
This old soldier is perhaps in closer touch with the 
national pulse and deeper in the hearts of French- 
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men than any other figure in France. The ‘Herald 
Tribune’ is able to cast new light on this great per- 
sonality. Not only do the ills of his country fill his 
heart with sorrow, but when he looks back seven 
years he cannot hide from himself the fact that these 
years have brought about a discouraging sabotage 
of the great victory of 1918, of which he was one of 
the authors.” 





Reference was made in a preceding paragraph to 
the existence of more stable conditions in Germany 
in some respects than in France. There appeared to 
be a growing tendency on the part of American news- 
paper correspondents in the French capital to make 
comparisons between conditions in the two coun- 
tries, most of which were unfavorable to France. 
For instance, the New York “Times” correspondent 
cabled on Feb. 20 that “on the eve of the tenth anni- 
versary of the beginning of the Battle of Verdun, 
when Germany made her colossal effort to crush 
France and failed, the French franc to-day sold for 
less than a sixth of the German mark. At noon, 
when the Bourse closed, it required 137 francs to buy 
a pound sterling and 28.09 frances to purchase a dol- 
lar. Blame it on whom you like, those are the facts 
and there are the figures.” Continuing, he said: 
“Tn the lobbies of the Chamber of Deputies, on whose 
performances the Finance Minister yesterday blamed 
the fall of the franc, demands were heard that M. 
Doumer use the dollar balance the Government holds 
in the Bank of France as a result of the Morgan loan 
to enter the exchange market and support the france. 
Asked if he would do so, M. Doumer answered: 
‘That is an indiscreet question to which I cannot 
respond. I cannot afford to give a warning to those 
who are taking a big chance in speculating against 
the franc.’ ” 

Cabling the day before, the Paris representative of 
the New York “Herald Tribune” said: “A false in- 
terpretation in New York of France’s financial sit- 
uation was held responsible by Finance Minister 
Paul Doumer to-day for the slump in the franc, 
which struck a lower level than at any time since 
the war, except for a brief period in 1924. Reaching 
at one time 28.03 to the dollar, it closed at 27.96.” 
The correspondent further reported that “M. Dou- 
mer stated that the growing opinion of the world 
that France was unable to agree on any fiscal pol- 
isy because of the failure of Parliament to settle its 
differences was the fundamental reason for depre- 
ciation of the currency, but expressed confidence 
that the Senate would complete its financial discus- 
sion on Thursday and proof would be given to the 
world of the firm purpose on the part of both Par- 
liament and the Government to arrive at a settle- 
ment of the whole problem.” 





Considerable progress appears to have been made 
by the French Senate in its discussion on Wednes- 
day of the finance bill. The Paris correspondent of 
the New York “Herald Tribune” cabled that, “in 
marked contrast to the long debate in the Chamber 
of Deputies, the Senate, on taking up the financial 
reform bill to-day, declared the general discussion 
closed after the report of M. Cheron, the Finance 
Commission reporter, and three brief speeches. Con- 
sideration of individual articles will begin to-mor- 
row and it is expected that the measure will be 
passed Friday, as the temper of the Senate was 





clearly indicated in the vote on a Socialist motion 
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for postponement of the discussion. This was de- 
feated by 280 to 20.” He also said that “while the 
Senate was acting with this speed, Premier Briand 
continued his parleys with representatives of the 
Left groups in the Chamber whom he has been try- 
ing to win over to support of the Government proj- 
ect on the ground that the only alternative is a po- 
litical crisis with new inflation. The Radical-Social- 
ists are still finding it difficult to swallow the sales 
tax, and rumors are rife of the possible resignation 
of the chairman and reporter of the Chamber Fi- 
nance Commission if Finance Minister Doumer is 
irreconcilable on this vital point.” 





Still further progress was reported as a result of 
deliberations and negotiations the following day. 
According to an Associated Press dispatch from 
Paris Thursday evening, “the negotiators between 
the radical Senators and radical members of the 
lower House, who have been endeavoring to reach a 
compromise by which the financial measures passed 
by the Senate may be so camouflaged that the Cham- 
ber can approve the amendments without seriously 
stultifying itself, have at last hit upon a plan which 
they believe will solve the difficulty.” It was added 
that “the author of the plan is the radical Senator 
Capsal. He proposes to replace the tax on payments 
provision in the Government’s rehabilitation bill 
by a measure requiring that payment of the special 
import dues created by the bill passed in June 1920 
be made on a gold basis rate to be fixed monthly on 
the average rate of the dollar for the preceding 
month. This, it is estimated, will bring in nearly 
2,000,000,000 francs and make a tax on payments 
unnecessary.” 

Still, in the Senate itself only moderate progress 
was made. In a special Paris dispatch to the New 
York “Times” late that evening (Feb. 25) it was 
stated that, “despite its efforts to hurry the finance 
bill through, the Senate to-day did not get further 
than voting all the measures which already had been 
voted by the Chamber. There remains still to be 
voted an increase in the price of tobacco, taxation 
of farmers’ profits, the creation of a sinking fund 
and Finance Minister Doumer’s proposal for a tax 
on payments. In an effort to compromise between 
the desire expressed by the lower House to have all 
income tax returns published and the opposition 
which has been manifested to this publicity, the Sen- 
ators voted that the names of all those who pay in- 
come tax shall be posted in the town halls of the 
districts in which they live but without the amount 
paid being given.” 





The Democrats in the American Senate, and some 
insurgent Republicans appear to be doing their ut- 
most to prevent ratification of the Italian war debt 
agreement. In a special Washington dispatch to the 
New York “Times” on the evening of Feb, 22 the sit- 
wation was outlined in part as follows: “Further 
csmferences to-day between Democratic Senators 
resulted in a definite collapse of the proposal to 
make a party issue of the Italian debt agreement 
with the purpose of defeating its ratification. But 
a sort of gentleman’s agreement was reached be- 
tween some of those attending the conferences that, 
without acting as a party and by joining forces with 
certain Republican Senators, mostly of the insur- 
gent group, they will seek to kill the debt agreement 





the Committee on Foreign Relations, of which Sen- 
ator Borah, the foremost Republican opponent of 
ratification, is Chairman. The agreement is now 
before the Senate through a favorable report of the 
Finance Committee. To take it away from that 
friendly body and put it into the hands of the sup- 
posedly hostile Foreign Relations Committee, with 
the object of having it tucked into a pigeonhole for 
the balance of the current legislative session, was 
the plan of campaign agreed upon by those respon- 
sible for to-day’s meetings.” 

In a special message from the national capital to 
the New York “Evening Post” the next day it was 
claimed that “President Coolidge is making a fight 
to prevent the sidetracking of the Italian debt set- 
tlement. White House pressure is being brought to 
bear on some of the regular Republican Senators 
from Ku Klux Klan States who are trying to dodge 
the issue of voting to approve the settlement.” The 
President regards acceptance of the agreement nego- 
tiated between this country and Italy as an essential 
part of his foreign policy, being one of the steps to- 
ward the restoration of Europe and important to 
the business interests of this country. He has been 
talking to Representative Crisp of Georgia, one of 
the Democratic members of the American Debt Fund- 
ing Commission, and also with Edward N. Hurley, 
another Democratic member, who has been urging 
the Democrats in the Senate to vote for the settle- 
ment. The opposition to the settlement is evidently 
not strong enough to defeat it outright.” 








According to a Washington dispatch to the New 
York “Times” Thursday evening, “opposition to 
ratification of the Italian debt agreement in the 
Senate is decreasing as the result of the active sup- 
port given to the compact by President Coolidge and 
the personal appeal he is making to Republican Sen- 
ators. The feeling exists that the argument the 
President is making, that settlement of the debts is 
a domestic question as much as a foreign one, is 
proving effective. He has urged upon Republican 
Senators that the settlement of the debt is part of 
his economy and tax reduction program and has 
pointedly told several of them that failure to ratify 
the pending agreement would lead to serious results, 
and greatly embarrass the Administration in its 
negotiations with France.” 

The Washington correspondent of the New York 
“Herald Tribune” took a less hopeful view in a dis- 
patch the same evening. He said that “while the 
Administration leaders have made no complete can- 
vass of the Senate, soundings show the Italian set- 
tlement is in a precarious position. The movement 
to force the question over to next session undoubt- 
edly is formidable. It is taking the form of support 
for the plan to refer the settlement to the Foreign 
Relations Committee, instead of to the Finance Com- 
mittee, from which it came. Opponents of ratifica- 
tion calculate they can get more votes for referring 
the settlement than they could get for the outright 
defeat of ratification. With pressure from Admin- 
istration to ratify and opposition from various quar- 
ters, there is every indication of a long and animated 
controversy. In fact, the Italian controversy may 
block plants for an early adjournment.” 





Discussion of plans for the meeting of the debts 
of one nation to another has spread even to France 





through the indirect course of having it referred to 





and Soviet Russia. This appears to be the most dif- 
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fic ult situation of its kind ‘taken up since the» war, 
because France loaned large sums to the Czarist 
regime in Russia, and the Soviet Government never 
has been inclined to recognize that debt. In an 
Associated Press dispatch from Paris on Feb. 25 it 
was stated that “negotiations between Soviet Rus- 
sia and France with regard to general commercial 
relations, credits and the settlement of debts were 
opened to-day in the Foreign Office, under the 
chairmanship of Premier Briand. M. Rakovsky, the 


Soviet Ambassador, represented his country. M. de 
Monzie, French Minister of Public Works, in a 


speech emphasized that the French Government 
would not abandon its defense of the rights of the 
holders of Russian bonds, and was ready to discuss 
the methods for liquidating the debts contracted in 
France under the Czarist regime. France, he said, 
wished to have faith in prompt development of pri- 
vate Franco-Russian exchanges, operating under a 
statute which would reassure private initiative and 
maintain credit.” It was further reported that, 
“replying, M. Rakovsky said the differences between 
the French and Russian laws and institutions were 
not such as to render solutions impossible. He also 
desired to find a satisfactory solution for the Rus- 
sian bondholders. He gathered that the French na- 
tion, like the Russian, was imbued with a desire to 
realize an international order preventing the return 
of war and that France adhered to the principle of 
non-intervention. The accord which the negotiators 
aimed to achieve, he concluded, would serve the gen- 
eral peace by facilitating the conclusion of other 
accords, because the negotiations were not aimed 
against any one. During the negotiations it is ex- 
pected the Russians will ask French credits to aid 
in their industrial restoration, in exchange for which 
they will consider what can be done regarding pay- 
ment of the 12,000,000,000 gold franes which France 
and French investors loaned Russia during the Czar- 
ist regime.” 

In a later Paris cable message the same evening 
it was stated that, “after the inaugural speeches the 
conference decided to divide the questions to be dis- 
cussed into four sections—juridical, economic, finan- 
cial and political—the last named with the dual ob- 
ject of co-ordinating the work of the other sections 
and examining diplomatic problems. The exchange 
of preliminaries clearly shows that although M. de 
Monzie seemed to express French willingness to ac- 
cept some arrangement disguising payment of the 
Czarist debts in order to make it palatable to the 
Russian people, the Russians intend to maintain the 
stand that they want credits first and will pay debts 
only as interest on new loans from France, such as 

% on account of debts plus 7% on account of ser- 
vice for fresh credits granted.” 


No changes have been noted in official bank rates 
at leading European centres from 8% in Berlin; 7% 
in Italy and Belgium; 

544% in Denmark; 
414% in Sweden and : 
land. 


6% in Paris and Norway; 
in London and Madrid; 
in Holland and Switzer- 
Open market discounts in London turned 


o% 
/ 7 
314% 


weak and declined to 43-16@414,% for short bills 
against 49-16@411-169% last week, and three | 


months’ bills to 474%, against 49-16% a week ago. 
Call money in London, on the other hand, was firm 
and closed higher, at 4%, as compared with 334% 
the previous week. At Paris the open market dis- 
count rate continues to be quoted at 414° 
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while that of Switeeland has dropped from 354 
to 2% 


= /O+ 
The Bank of England in its statement for the week 
ending Feb. 24 reported a loss in gold amounting 
to £177,088, which contrasts with increases recorded 
for the two previous weeks. In addition to this, note 
circulation increased £690,000, and as a consequence 
the reserve of gold and notes in the banking depart- 
ment fell £867,000, to £23,106,000, as compared with 
23,534,692 last year and £22,277,130 in 1924. De- 
creases were noted in all of the deposit and loan 
items; hence the proportion of reserve to liabilities 
advanced to 18.90%, as against 18.37% a week ago 
and 18.32% the week of Feb. 10. At the same time 
a year ago the ratio stood at 1934% and the year be- 
fore at 18.03%. Public deposits declined £7,518,000 
and “other” deposits £741,000. Loans on Govern- 
ment securities fell off £5,539,000 and loans on other 
securities £1,828,000. The Bank’s gold holdings 
stand at £144,493,468, in comparison with £128,- 
587,157 in 1925 (before the transfer to the Bank of 
England of the £27,000,000 gold formerly held by the 
Redemption Account of the Currency Note issue), 
and £128,106,600 a year earlier. Note circulation 
stands at £141,138,000, against £124,803,000 last 
year and £125,579,195 in 1924. The loan total is 
£79,056,000. A year ago it aggregated £74,399,651 
and in 1924 £68,221,849. Clearings through the Lon- 
don banks for the week were £758,155,000, against 
£744,319,000 a week ago and £801,455,000 last year. 
The official discount rate of the Bank remains at 
5%, unchanged. We append herewith comparisons 
of tlre different items of the Bank of England state- 
ment for a series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926. 1925. 1924. 1923. 1922. 
Feb. 24. Feb. 25. Feb. 27. Feb. 28. Marchj1.- 
£ £ £ £ £ 
Circulation - . - ..-- b141,138,000 124,803,000 125,579,195 123,940,440 123,093,340 
Public deposits - - - - - 16,065,000 16,143,995 13,106,064 20,907,446 17,150,962 


Other deposits -- - - - 106,176,000 105,542,656 110,436,459 110,548,375 118,492,382 
Governm’'t securities 38,243,000 41,926,830 51,197,182 47,282,880% 47,985,566 
Other securities.... 79,056,000 74,399,631 68,221,849 79,107,430 81,729,821 
Reserve notes & coin 23,106,000 23,534,092 22,277,130 23,313,843 24,118,966 
Coin and bullion. .a144,493,468 128,587,157—128,106,600 127,504,283 128,762,306 
Proportion of reserve 
to Iabilities. ..--. 18.90% 
5% 


19% % 
4% 


18.03% 17% % 
4% Mle. 3% 


a Includes, beginning with April 29%1925,¥%£27,000,000¥gold™ coin and bullion 
previously held as security for currency, note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement§for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount{of gold coin and bullion held 
up to that time in redemption account of currency note issue. 


AB. 17% % 
445% 





The Bank of France the present week reports a 
further small gain in gold,{namelyg10,760 francs. 
Total gold holdings are thus}broughtfup to 5,548,- 
228,810 franes, as against¥5,545,789,833 franes for 
the corresponding date last year and 5,541,303,917 
francs the year previous. Of these“amounts,1,864,- 
320,907 franes were held abroad!infeach‘of the years 
1926, 1925 and 1924. Following the: contractions 
the previous three weeks,*note” circulation this week 
increased 29,525,000 francs, bringing, the total notes 
in circulation up to 50,991 063,295 francs. Last year 
at the same*date notesin circulation stood at 40,791,- 

722,790 franes and the year before at 39,344,769,405 
frances. The French Government’repaid 100,000,000 
francs more to the Bank, reducing the total of ad- 
32,700,000,000 frances. In- 
creases occurred during theSweek in various other 
items as follows: Silver holdings, 1,617,000 franes; 
bills discounted, 234,497,000 francs; Treasury de- 
posits, 44,243,000 franes; general deposits, 91,- 
On the other hand, trade advances 


422,000 francs. 
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fell off 34, 846, 000 treme. ‘Comparioon of the dif- 
ferent items in this week’s return with the figures of 


last week and corresponding dates in both 1925 and 
1924 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 











Changes _— eS Status as of——————— 
for Week. Feb. 24 1926. Feb. 25.1925. Feb. 26 1924. 
Gold Holdings— Francs. Francs. Francs. Francs. 
8 ee Inc. 10,760 3,683,907,903 3,861,468,926 3,676,983,009 
ee Unchanged 1,864.320.907 1,864,.320,907 1,864,320,907 
a Inc 10,760 5,548,228.810 5,545,789,833 5,541.303,917 
ae Inc. 1,617,000 338,693,230 305,746,188 297 527.561 
Bills discounted -_._Inc.234,497.000 3,371.954.306 5,101.098,672 3,888.971.215 
Trade advances. _..Dec. 34,846,000 2.462.889.0909 2.973,735.959 2,378,698,077 
Note circulation.--_Inc. 


29,525,000 50,991,063,295 40,791,722,790 39,344.769.405 
44,243,000 56,233,566 13,376,082 11,398,731 
91,422,000 2,960.298,845 2,014,189,589 2,319,168,857 


Treasury deposits 
General deposits - - 


.Inc. 
-Inc. 





The most noteworthy feature of the Federal Re- 
serve banks’ weekly statements, issued at the close 
of business on Thursday, was a further decline in 
gold reserve, both locally and for the banks as a 
group. Rediscounting and open market operations 
showed only minor changes, viz., small increases. 
For the System as a whole, gold fell $22,600,000. 
Rediscounting of bills secured by Government obli- 
gations declined $4,400,000. In “other” bills an in- 
crease of $6,100,000 occurred, hence total bills dis- 
counted for the week increased $1,700,000. Hold- 
ings of bills purchased in the open market expanded 
$2,500,000. Total bills and securities (earning as- 
sets) remained almost stationary, increasing less 
than $500,000, while deposits were heavily reduced, 
no less than $64,300,000. Federal Reserve notes in 
actual circulation were increased $18,000,000. Mem- 
ber bank reserve accounts fell $59,400,000. Prac- 
tically similar conditions prevailed in the New York 
bank, where gold holdings fell off $23,800,000. Re- 
discounts ef Government secured paper declined 
$6,600,000, but “other” bills expanded $6,900,000, 
with the net result an increase in total bills dis- 
counted for the week of $300,000. Bill buying in 
the open market increased $900,060. Total bills and 
securities recorded an expansion of $8,200,000, but 
deposits fell $27,200,000. A small increase was 
shown in the amount of Federal] Reserve notes ip 
actual circulation, namely $1,400,000. Member bank 
reserve accounts declined $23,000,000. However, the 
shrinkage in deposits served to offset losses in gold 


holdings, so that changes in reserve ratios were 
trifling. That of the combined System advanced 


slightly, to 74.0, or up 0.3%. 
cline of 0.4% 


At New York a de- 
took place, to 75.1%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies revealed a gain 
of more than $10,000,000 in surplus, incidental to 
an addition of a like amount to the reserves of mem- 
ber banks in the Federal Reserve institution; also 


expansion in loans amounting to $28,749,000. Net 
demand deposits increased $4,255,000, to $4,408,- 


035,000, which is exclusive of $4: 
ment deposits. On 


3,786,000 in Govern- 
the other hand, time deposits 


fell $1,409,000, to $567,247,000. There were also 
decreases of $3,138,000 in cash in own vaults of | 


members of the Federal Reserve Bank, to $48,527,- 
000 (which is not counted as reserve), of $526,000 
in reserves of State banks and trust companies in 
own vaults and of $15,000 in the reserves of these 
institutions kept in other depositories. As already 
noted, member banks increased their reserves in 
the Federal institution $10,858,000, which led to an 
expansion in surplus reserves of $10,077,900, thus 
raising the total of excess reserves to $21,958,510, 











as against $11,880,610 last week. The figu res hee 
given for surplus are based on legal reserve require- 
ments of 13% against demand deposits for member 
banks of the Federal Reserve, but not including $48,- 
527,000 cash in own vault held by these member 
banks on Saturday last. 


Greater firmness and higher rates have character- 
ized the local market for call money. It may be 
said that 5% was the prevailing rate, particularly 
during the latter half of the week. Yesterday, how- 
ever, after renewals were made at 5%, there was an 
advance to 544%, which held to the close. While this 
was true and loans were called from day to day, bor- 
rowers experienced no difficulty in arranging new 
loans at the prevailing rates. By experienced ob- 
servers more importance was attached to the supply 
of loanable funds than to the quotations. In fact, 
it was said on Thursday that the amount of money 
offered on call was surprisingly large. This was 
regarded as the more significant because of rumors 
on the same day that the report of the Stock Ex- 
change on brokers’ loans as of Feb. 28 might disclose 
a surprisingly large total. Yesterday’s  state- 
ment of the New York Federal Reserve Bank 
for the week ended February 17 showed an 
increase of $1,136,000. New securities were 
offered on a good-sized scale in the aggregate and 
were reported to have been promptly taken. The 
offerings actually made and those in prospect in- 
clude large amounts for foreign Governments and 
industries. Recessions in certain lines of business 
are reported, but it is worth noting that the car 
loadings of the railroads for the week ended Feb. 
13 disclosed an increase of 2,240 cars over the pre- 
ceding week and of 13,209 cars over the correspond- 
ing week of last year. Production and consumption 
of steel are going ahead on a good-sized seale. Lead- 
ers in the automotive industry continue optimistic 
over the outlook for this year. 


Referring to money rates in detail, loans on call 
were almost motionless this week, although the range 
was 5@5%%, as compared with 44@5% last week. 
Monday was a holiday (Washington’s Birthday). 
On the three days following, that is, Tuesday, Wednes- 
day and Thursday, a flat rate of 5% was named, this 
being the high, the low and the renewal basis for each 
of these days. Renewals continued to be negotiated 
at 5% on Friday, and this was the low, but before the 
close a slight flurry sent the quotation up to 514%. 

in time money also the tendency was toward higher 
levels, and toward the latter part of the week fixed 
date maturities for all periods from sixty days to 
six months were quoted at 434@5%, with the bulk 
of the business at the inside figure, which was the 
trading rate, as against 4°4@434% a week ago. 
The 5% rate is the highest as yet tines ‘hed this year. 
Trading was inactive and the demand light. The 


_immediate cause of the stiffening was a falling off 


in offerings of time funds. 

Mercantile paper rates were firmer and four to six 
months’ names of choice character are now quoted 
at 44 @: 444%, against 4@414% a week ago, although 
414% may be regarded as the trading rate; names 
less well known now require 44%, against 44@ 
414% a week earlier. New England mill paper and 
the shorter choice names are now passing at 444%, 
against 4%. Trading was moderately active, but 
still restricted by light offerings. 
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Banks’ and bankers’ acceptances presented no new 
feature of importance. Quotations were unchanged, 
with the undertone generally firm on a light turnover. 
Country banks were the principal buyers. For call 
loans against bankers’ acceptances the posted rate of 
the American Acceptance Council 
The Acceptance Council makes the 
prime bankers’ acceptances eligible 
the Federal Reserve banks 3°4% bid 


remains at 4%. 
discount rate on 


or 


and 344% asked 


for bills running 30 days, 324% bid and 394% asked 
for 60 and 90 days, 37%%% bid and 334% asked for | 


120 days, 444% bid and 4% asked for 150 days and 
444%, bid and 414%% asked for 180 days. Open 
market quotations are as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 


Prime eligible bille...................--34@G3% 34% G3% 3%@a3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

See GROG Wa ccdasccandcsccessesedas israel eae dues te .3% bid 

ED: PSE Wo eck ccccceconcacesacccucccdssdunssossines 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 


FEB, 26 1926. 

















Paper Maturtng— 
After 90) After 6 
Days, but} but 
Within 90 Days Wtthin 6\Wtthtin 9 
FEDERAL RESERVE Months. | Months 
BANK. $$$ $$$ | —— |] — 
Com'rctal, Secured | | 
Agricl &\by U. § |Bankers’ Trade |Agrtcul.* |Agricul'l 
Livestock| Govern't | Accep- Accep and | and 
Paper Obliga- | tances tances. |Licestock|Ltoesiock 
néa ttons. | Paper. | Paper. 
Se 4 | 4 | 4 4 4 4 
New York..__-. 4 | 4 | 4 4 4 4 
Philadelphia.......-- 4 | 4 | 4 4 4 4 
Sl. «tcosseve 4 4 4 4 4 4 
Richmond......-...-- 4 a. © ow 4 4 4 
Ds éthinsesacenes 4 4 | 4 4 4 4 
OE al 4 4 4 4 4 4 
i Ta cas ae wewawse é 4 4 4 4 4 4 
Minneapolis........-. 4 4 4 4 4 4 
CO eS 4 4 4 4 4 4 
ae 4 4 4 4 4 4 
Ban Francisco. -.--.-.--.- 4 4 4 4 4 4 

















* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


The sterling exchange market this week was 
slightly reactionary in tone, and although price 
changes were still insignificant,—in no case exceeding 
1g of 1 cent in either direction—the trend was down- 
ward, which contrasts with the persistent strength 
that has prevailed during recent weeks. In the early 
dealings, immediately following the Washington’s 
Birthday celebration of last Monday, demand sold 
off 4c. to 4 85 15-16, mainly on a small accumulation 
of offerings over the double holiday, accompanied by 
inactive and spiritless buying. Later on, after a 
temporary lull, when demand moved back to 4 86, 
selling pressure again made itself felt and there was a 
further recession to 4 85 21-32, the lowest level touched 
in some little time. According to market observers 
here, this weakness was not difficult to explain, it 
being regarded as in response to the disappointment 
felt over failure of the Bank of England thus far to 
build up its gold reserves, also the fact that monetary 
conditions at the British centre have not shaped 
themselves as expected a week or so ago. The move- 
ment of funds toward London has fallen considerably 
short of expectations, while the drain upon the Bank’s 
resources to meet the Indian demand for gold con- 
tinues unabated. Furthermore, the labor situation 
in England is not regarded as altogether satisfactory. 
Governmental authorities are awaiting the findings of 
the Coal Commission, soon to be made public, with 
some anxiety. 
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teferring to rates in greater detail, sterling ex- 
change on Saturday last was a shade easier, with 
trading virtually at a standstill owing to pre-holiday 
inactivity; demand ruled at 4 861-16 (one rate), 
cable transfers at 4867-16 and sixty days at 
4 82 13-16. Monday was a legal holiday (Washing- 
ton’s Birthday). Irregular weakness developed on 
Tuesday as a result of lessened buying and quota- 
tions declined to 4 85 15-16@4 86 for demand, to 
4 86 5-16@4 862% for cable transfers and to 4 82 11-16 
(4 8234 for sixty days. On Wednesday there was 
‘a further fractional drop that carried demand to 
4 85344 85 15-16, cable transfers to 4 86%@ 
1486 5-16 and sixty days to 4 8214@4 82 11-16; 
‘trading continued dull and featureless. Sterling was 
again under pressure on Thursday and quotations 
were lowered to 4 85 21-32@4 8524 for demand, to 
4 86 1-32@4 861% for cable transfers and to 4 82 13-16 
(44 821% for sixty days; the volume of business passing 
was small. Friday’s market was a dull, narrow affair, 
with the range of prices on demand bills 4 85 11-16@ 
4 8534, cable transfers 4 86 1-16@4 861% and sixty 
days 4 82 7-16@4 821%. Closing quotations were 
4 $214 for sixty days, 4 85°4 for demand and 4 8614 
for cable transfers. Commercial sight bills finished at 
4 8554, sixty days at 4 82, ninety days at 4 814, 
documents for payment (sixty days) at 4 8214 and 
seven-day grain bills at 484%. Cotton and grain 
for payment closed at 4 8554. No gold was engaged 
for import or export this week. According to cable 
advices from ‘Tokio it announced that the 
Japanese Government in order to stop the rapidly 
growing speculation in yen has suspended all ship- 





was 


ments of gold to America. Therefore, no more 
shipments of specie will be made during 1926. The 


Bank of England reported sales of gold, mainly to 
India, of about £230,000 in gold bars. Purchases 
of the precious metal aggregated approximately 
£628,000. According to a London cable dispatch 
yesterday, “the Bank of England released for account 
of crown agent’s colonies note issue, in name of the 
Hongkong Shanghai Banking Corp., £1,800,000 in 
sovereigns. There was also exported to Singapore 
£28,000 in sovereigns and £750,000 was set aside for 
account of South African Reserve Bank.” 


Trading in the Continental exchanges was featured 
by recovery in French frances and recession in the 
currencies that were so sharply advanced last week, 
namely, Danish, Norwegian and Japanese. The 
strength in franes, which advanced from 3 54 to 
3 6914, was based primarily on apparent improve- 
ment in political and financial affairs in France. Cable 
advices from Paris to the effect that the outlook for 
passage of the Briand finance bills is much brighter 
had a decidely stimulating influence. The action of 
the Senate Finance Commission in voting sufficient 
taxes, in addition to those in the Chamber bill itself, 
to balance the 1926 budget is regarded as highly 
encouraging, and while the fate of the bills on their 
return to the Chamber is still in doubt, it is felt that 
the Government’s assurances that the tax on pay- 
ments is to be levied for one year only, will do much 
to insure their passage. Another favoring influence 
was news that negotiations looking to the settlement 
of France’s debt to Great Britain are shortly to be 
opened, and the immediate result was a rush of 
trading abroad that sent francs up 15 points or more. 
Some irregularity prevailed, however, and _ price 
variations were frequent and extensive. Locally, 
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dealers continue to hold aloof. Considerable skepti- 
cism is displayed concerning the permanence of the | 
recovery, since it is pointed out that in a very few 
months the sum of 6,000,000 ,000 franes will fall due, 
which has yet to be taken care of. 

Announcement of the successful conclusion of the 
negotiations for the funding of Belgium’s war debts 
to Great Britain was well received, though actual 
market values were not affected, and at the close 
there was a decline of 44 to 4 5354. The policy of 
the Belgian authorities would seem to be to maintain 
present levels, of 4 5334° for checks, a figure that 
has prevailed with only fractional variations, since 
last October. It is expected that this will be made the 
permanent stabilization value. Very little difficulty 
has been experienced in keeping Antwerp francs at 
the level referred to, and official transactions have 
at no time attained large proportions and in fact 
attracted comparatively slight attention. In sharp 
contradistinction to this the Italian Government is 
believed to have been in the market a large part of 
the time through the Italian Exchange Institute, 
buying and selling large quantities of exchange. Dur- 
ing the current week the quotation has been held 
at about 4.01@4.0134. German and Austrian ex- 
changes continue in a rut. Greek exchange opened 
weak, then rallied a couple of points to 1.42%. In 
the minor Central European group, trading was quiet 
and rate changes narrow in all but Polish zloties 
which again turned weak and sank to 12.25, recovered 
to 12.50, then slumped to 12.00. No specific cause 
was assigned for the drop. 

The London check rate on Paris closed at 132.25, 

as compared with 135.79 a week ago. In New York 
sight bills on the French centre finished at 3.67, 
against 3.5814; cable transfers at 3.68, against 3. + 
commercial sight bills at 3.66, against 3.! 
commercial sixty days 
week, 
and at 4.545 for cable transfers, in comparison with 
4.5334 and 4.5434 the previous week. Final quota- 
tions on Berlin marks have not been changed from 
23.81 rate) for both checks and cable remit 
tances, while Austrian kronen continue to be quoted 
nominally at 0.001414, the same as heretofore. Lire 
finished the week at 4.007% for bankers’ sight bills 
and at 4.01% for cable transfers. Last week the 
close was 4.0124 and 4.0234. Exchange on Czecho- 
slovakia closed at 2.96°<, against 2.9614; on Buchar 
est at 0.4214, against 0.43, and on Finland at 2.52, un- 
changed from last week. Polish zloties finished at 
12.00, against 13.50 a week ago. Greek exchange 
closed at 1.42 for checks and at 1.421% for cable 
transfers. This compares with 1.4014 and 1.4034 
the week preceding. 


ra 591 
; { last 


‘or checks 


- 


at 3.611%, against 3. 
Antwerp frances closed at 4.535 f 


(one 


In the former neutral exchanges, trading was 
generally quieter, and the Scandinavian exchanges 
displayed a reactionary tendency. Danish kronen, 
after opening at 26.06, declined to 25.88, although the 
movement was regarded as a purely natural reaction 
following a rapid and sustained rise.. Norwegian 
krona showed decided irregularity and veered from 
21.41 to 21.73, then down to 21. 
single day having been as much as 19 points, with 
a final rally to 21.58. This was interpreted as 
the result of governmental efforts to stem specu- 
lative activities that have instrumental in 
It is claimed 

occupy the 


34; the range in a 


been 


forcing up the quotation unduly. 
Uthat Norwegian 


exchange does not 
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/Same position as Danish and all attempts to boom 


price levels will likely be combated 
orities. 


by the auth- 
Most of the trading was abroad, local 
operators being disinclined to risk commitments. 
Dutch guilders are still neglected and the quotation 
continues to range around 40.04@40.06, with a low 
point for the week of 40.02%. Swiss franes also 
moved lower and ruled at close to 19.24. Swedish 
exchange was inactive, but firm and closed at a slight 
net advance, due to the transfer of capital to Stock- 
holm incidental to some special transaction. Spanish 
pesetas showed no improvement, ruling all week at 
around 14.08. 

Bankers’ sight on Amsterdam closed at 40.02%, 
against 40.0514; cable transfers at 40.04%, against 
40.0714; commercial sight bills at 39.9414, against 
39.9714 and commercial sixty days at 39.5814 
against 39.61% last week. Swiss frances’ finished at 
19.2334 for bankers’ sight bills and at 19.25 for cable 
transfers, which compares with 19.2514 and 19.2644 
a week ago. Copenhagen checks closed at 25.96 and 
rable transfers at 26.00, against 26.09 and 26.13. 
Checks on Sweden finished at 26.78 and cable trans- 
fers at 26.82, against 26.73 and 26.77, while checks 
on Norway closed at 21.58 and cable transfers at 
21.62, against 21.18 and 21.22 a week earlier. Clos- 
ing rates on Spanish pesetas were 14.07 for checks 
and 14.09 for cable transfers, which compares with 
14.08 and 14.10 the week previous. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVB 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 20 1926 TO FEB. 26 1926, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York, 


Country and Monetary Value in Untied States Money. 
Unt. 





| Feb. 20. | Feb. 22 | Feb, 23. | Feb. 24. | Feb. 25. | Feb. 26. 




















EUROPE— $ 3 3 $ $ 
Austria, schilling * ~~ 14070 | 14051 14059 | .14055 14054 
Belgium, franc....-.- 0454 0455 |} .0454 | 0454 O454 
Bulgaria, lev ---| .007231 | 007188 | .007169 | .007178 | .007194 
Czechoslovakia, krone) .029618 029623 | 029616 | .029619 029618 
Denmark, krone 2604 | .2602 2598 2594 2596 
England, pound ster | 

a see 1 8638 | 1 8631 = 1 8620 i 1 8604 4 8609 
Finland, markka...-.-| .025210 | 025207 025205 | .025208 | 025215 
France, france ----| 0355 | 0363 0366 0363 0369 
Germany, reichsmark.) .2381 2381 2580 2380 2380 
Greece, drachma. - - - 014098 014165 | 014199 014180 014217 
Holland, guilder.-_.- 1007 1006 4006 | 4005 A004 
Hungary, pengo...-.-. | .1758 1756 1755 | .1756 1755 
[tary DBs cccacacses 0402 0402 0402 | 0402 0402 
Norway, krone-.---- |} .2140 | 2172 2142 | .2155 .2173 
Poland, tloty......-.- 1204 1269 | .1232 | .1219 1214 
Portugal, escudo.--.-. 0509 | 0510 0512 | .O511 0511 
Rumania, leu....-.---!| 004302 | 004251 004229 | 004205 | .004226 
Spain, peseta.......- 1409 1410 1410 1410 .1409 
Sweden, krona. conl Spee HOLI 2676 2677 2680 2681 
Switzerland, frane._-.| .1926 DAY 1925 1925 | .1925 .1924 
Yugoslavia, dinar...-| 017602 .017600 017600 | .017596 | .017600 

ASIA— | 
China— | 

Chetoo, tect oe 7646 | 7613 | .7629 | 7642 7592 

ankow, tae 7588 556 | .7566 578 7544 

Shanghal, tael_--.-.-. 7344 | .7329 7330 7335 7300 

Tientsin, tael -| .7742 7721 7729 .7742 7692 

Hong Kong, dollar. 5777 5761 5761 5771 5754 

Mexican dollar...) 5395 | 352 5358 5371 5348 

Tientsin or Peiyang, 

ae 5450s 5408 5417 | .§442 5413 

Yuan, dollar... 5579 5538 5546 | 5571 5542 
India, rupee.......-- 3676 | a4 cans 3674 3675 
Japan, yen baeeene 52 461 458% | 4545 A582 
Singapore(S.8.),dollar, .5671 5663 5654 | 6654 5654 

NORTH AMER.— | 
Canada, dollar.....- 996038 996142 996166 | .996003 | .996106 
Ca, Dele. canasecess 1.000063 .999563 | .999500 | .998938 | .999063 
Mexico, peso......-- ASH167 | 485667 | 485667 | 485667 | .485833 
Newfoundland, dollar .993438 -993750 | .993563 | .993594 | .993688 

SOUTH AMER.— 

Argentina, peso (gold) .9271 | 9275 9278 | .9280 9279 
Brazil, milreis......-. 1.1479 =| 1479 1477 .1470 1472 
Chile, nese (paper)...' .1211 .1207 ‘211 | 1207 | 1207 
Uruguay, peso....._- 1.0322! 1.0307 '1.0307 1.0304 1.0286 





* One schilling is equivalent to 10,000 paper crowns. 


With regard to South American exchange trading 
was dull and quoted rates not essentially changed. 
Argentine pesos finished at 40.82 for checks and at 
40.87 for cable transfers, as against 40.80 and 40.85. 
Brazilian milreis were also easier and closed at 14.62 
for checks and at 14.67 for cable remittances, in com- 
parison with 14.68 and 14.73 last week. Chilean 
exchange was slightly lower and finished at 12.03, 
against 12.07; and Peru at 3 83, against 3 84, the 





‘same as last week. 
Far Eastern exchange was inactive and featured 
only by the developments in Japanese yen. Rates 
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did not at any time exceed the high"point‘ofjlastjweek, 
but were well maintained. Government officials are 
understood to have been approached by Japanese 
merchants and asked to take action in reducing the 
price of yen. It is claimed that trade and economic 
conditions in Japan do not at this time warrant a re- 
turn to par and the gold standard; consequently 
strong efforts have been made to stem the tide of 
speculative activity. Cessation of the gold move- 
ment to this country resulted, temporarily at least, in 
bringing about a decline to 46. It is thought that 
possibly the yen will be stabilized eventually at 
around 46, and gold shipments resumed later in the 
year. Hong Kong closed at 577,%4,@58%4, against 
58144@58%; Shanghai at 74@74%4, against 7434@ 
75%; Yokohama at 46@464%, against 464%@47; 
Manila at 4934@49 15-16, against 49%4@49%%; 
Singapore at 5634@57, against 57@5714; Bombay at 
37@374%4; (unchanged), and Calcutta at 36294@37 
(unchanged). 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,136,135 net in cash as a result of the cur- 
rency movements for the week ended Feb. 25. 
Their receipts from the interior have aggregated 
$4,103,635, while the shipments have reached $967,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS 














Into Out of Gatn or Lou 
Week Ended February 25. Banks. Banks. to Banks. 
Banks’ interior movement. .___... $4,103 635 $967 500'Gain $3,136,135 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing Tlouse institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCERS OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUBE. 





Saturday,| Monday, | Tuesday, |Wednesd py. 
Feb. 20. Feb. 22. Feb. 23. Feb. 24. 


Thursday 
Feb. 25. 


Friday, 
Feh. 26. 


Aggregate 
for Week. 








$ ig $ 8 $ 8 
84,000.000' Holidiy 95 000.000 83,000,000 83.000 000 73 000 000 Cr 418 000 000 





Note.—The foregoing heavy cred ts reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
bowever, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented ino 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for tn arriving at there balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the .ocal Clearing House banks. 

’ 


The following table indicates the amount of bul- 
lion in the principal European banks: 





| 
25 1926. | 




















Movement to Feb Morement to Feb. 26 1926. 

Banks of—|———_—__--—-_-- | ———— 

| Gold, Stire | Total Gold Stlrer. | Total. 

| een pein memes eee oat ee en ——— 

ou £ | £ £ £ 
Engiand . |144.493.468 _..__...'144,403.468)128,.587.157) ......-. }128.587.157 
France a | 47.356.318) 13.120 000 160,476,316 147,258,757, 12,200,000 159 458.757 
Germany ¢) 49.731.700) 994,600, 50,726,300) 35.419.500 994.600; 36.414.100 
Aus. Hung) '2.000 000 b b2 000.000) b2.000 000 b b2.000 000 
Bpain__. 101.4175 NO) 26,251.000 127 826 .000)101,439 000 26.313.000,127.752 000 
Italy... .| 25.679.000) 3.410.000 29.089 000) 35.584 000, 3,366,000 38,950,000 
Nether! d-| 236.099.0002 187 000 38.256.000) 42.042.000 1.607 000 43.649.000 
Nat. Belg 10.954 000, 3.652.000 14.03.0008) 19.890.000 2.976.000 13.866.000 
Bwitzerid | 17.07" 000) 3.715.000 20.794 000) 19.941.000 3,623,000 23.564 000 
Bweden...| 12.758.000 . 12.758.000) 13.014.00u, ___... 13.014.000 
Denmark | 11.624.000 825.000, 12.449 000) 11.638.000 1.025.000, 12.663.000 
Norway _.| 8.180.000 8.180.000; 8.180.000 _.......| 8,180,000 

recent URE anattiat RRA tiaiseietetts Seteaetas none ase 

Total week|5A7 399,484) 54.254 .600621.654.08 |555,.993.414) 52,104,600 008.098 014 


Prev. week|577.784.142) 54 144 .600631,920.712'555.991_758 51.905.600 607.897.4558 





e@ Gold holdings of the Bank of France this vear are exclusive of £74,572.836 
held abroad = bb No recent figures. ec Gold holdings of the Bank of Germany this 
year are exclusive of £12.048 200 held abroad df As of Oct. 7 1924. 





Investigation and Interpretation. 

Other mills than those of the gods grind slow but 
exceeding fine. The Senate of the United States 
works in sessions df latter years all the time and 
overtime. When it is not engaged in an “investiga- 
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tion” it is often engaged in making a law that will 
do for the people what they cannot do for them- 
selves. Nor does it wait for an invitation from the 
people to make a law. There are certain Senators, 
always on the alert, watching for an opportunity. 
They are like forest rangers. Wherever in the arid 
regions of liberty left us there is a puff of smoke 
they rush to put out the fire. Investigating the 
needs of the people is not enough; they must investi- 
gate the conduct thereof. Interpreting the will of 
the people is not enough; they must put their own 
interpretation upon what that will ought to be. The 
people may never ask for an investigation into their 
business conduct, but it is gratuitously given them. 
It drives the Executive by innumerable boards and 
commissions and then puts a check rein on the free 
exercise of its prerogatives. 

Forty-eight States have the rights of property in 
their keeping, but one United States Senate can in- 
vestigate the action of corporations created there- 
under and under the vague interpretation of inter- 
State commerce put a leash upon their conduct that 
strikes at their very life. A half dozen corporations 
may consolidate and incorporate under the laws of a 
single State and immediately the Senate may, and 
often does, start an investigation under the plea of 
restraint of trade. It is hard for an ordinary mind 
to understand that the mere passage of goods across 
a State line constitutes restraint. Monopolies are 
the terrible evils of consolidated wealth—and we 
have the Clayton Act and the Sherman anti-trust 
law. And the “Standard Oil” was segregated be- 
cause it gathered too much oil together and shipped 
it across the borders of States; but a single corpora- 
tion can gather together as much wheat or cotton 
as it may and ship in any quantities it desires with- 
out protest. An aluminum company may have trou- 
ble with its tax returns (and what company has 
not?) and straightway the Senate orders an “inves- 
tigation.” There may be a coal strike of long dura- 
tion and exceeding cost and waste—and the intrepid 
Senate orders the President to stop it. 

A progressive Senator modestly admits that all 
eyes are on the Senate. And he might have said all 
ears, for it is the national sending station for in- 
quiries and debates not on the state of the Union 
but upon the conditions and energies of the whole 
people. Hundreds of thousands of dollars are con- 
sumed in these so-called “investigations.” And a 
gratuitous committee is proposed to go so far as to 
investigate the Department of Justice, an arm of the 
Executive. Commissions are created with almost 
arbitrary power and then are called to task for the 
exercise of that power. Thus this “deliberative 
body,” this law-making division of a national Gov- 
ernment, comes to exercise an espionage over the 
everyday affairs of the people independent of the 
police power accorded to the Executive division and 
to the States. The Supreme Court escapes. Yet, 
when the House emerges for a brief spell from the 
Senatorial eclipse it has been known to advocate 
setting a law of Congress above the findings of even 
this independent and august tribunal. Investiga- 
tions lead to more laws and laws lead to more inves- 
tigations. And there is no relief in sight. If the 
party in power can find a way to put a curb upon 
these investigations it will perform a distinct ser- 
vice to business and the people. But no sooner is 
the suggestion made than politics cries out “the 
Administration is trying to hide something, is trying 
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to conceal its motives and acts from the people.” 
And what can the people do? What do they do? 
Nothing—save read the morning news, for some new 
sensation to enliven the monotony of the old mill 
that grinds exceeding fine. 

Senator Walsh of Montana speaks four hours in 
favor of a resolution to open up by investigation the 
whole question of the Aluminum Corporation in its 
relation to the laws and the Government, going over 
the head of the Department of Justice which can 
find no ground for prosecution. Here is what Sen- 
ator Cummins, one of the best constitutional law- 
yers, Says in a minority report in regard to this 
matter: “The majority report in effect demands 
that the Senate shall disregard this decision (that 
of the Attorney-General) and shall substitute the 
opinion of the majority of the committee for the de- 
liberate judgment of the executive officials who are 
fully acquainted with the facts and who are alone 
charged with the responsibility of enforcing the law. 
It is the judgment of the minority of the com- 
mittee that there is no constitutional authority for 
the resolution recommended in the majority report 
and that if the course indicated in the proposed reso- 
lution becomes the settled practice of the Senate, 
the overthrow of our form of government is the cer- 
tain result. 


The struggle which must ensue 
will end either in the complete subordination of the 
executive or judicial branches of the Government to 
the legislative branch or in subjecting the legislative 
power to the executive power. Stripping the pro- 
posal to enter upon this inquiry of everything save 
its bare essentials, it means just this 
no less.” 


no more and 


Take 
any morning newspaper and count the number of 
columns devoted to matters of government, foreign 
and domestic—nation, State and city—and the mak- 
ing, observance, amendment or infraction of laws 
relating, to use a broad term, to the conduct of life. 
It is often charged that now is the time when parties 
lay the foundation for the coming election 
paigns. How much of this legislative zeal is due to 
politics? Much, but there is far more than this. Is 
it not a fact that through legislative bodies we are 
becoming indurated in the policy of mulling over 
everything that relates to social and commercial 
affairs? The yearly increase in statute laws is enor- 
mous. As Mr. Grant said recently (he is generally 
credited with doing much to bring operators and 
miners together in the coal strike) the politician 
comes forward on every such occasion with a rem- 
edy drawn from a heart bleeding with zeal for the 
outraged and wronged people, and only succeeds in 
mixing things the more. In another ten years at the 
present rate of progress personal rights will be the 
exception rather than the rule. And all to what 
end—since many of these laws born in narrow-track 
minds for special classes, sections, interests, cannot 
reasonably be enforced? 


Are our citizens interested in government? 


‘am- 


What interests as free-agent human beings have 
we now that do not run toward and into Govern- 
ment? Take education—a prerogative of States— 
and the dearest concern of parents in their duties to 
children—is it not proposed to have a National De- 
partment of Education? And what must follow— 
enly an insidious invasion of the rights of States 
and the rights of citizen-parents as natural guard- 
ians of their offspring. And not only this, but rou- 
tine courses of study according to universal stand- 
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ards wrought out of dominating theories and im- 
posed by national spies and inspectors! Take reli- 
gion—is there anything more personal in nature— 
in a land where it is supposed to be a constitutional 
right to worship God according to the dictates of 
one’s own conscience—and are not States attempt- 
ing to bar the teaching of evolution by law as con- 
trary to reverence and authority as derived from the 
Bible? Text-books are being rewritten and teachers 
prosecuted. Not in an alarming degree now, per- 
haps—but what is to be the end? Take science. We 
must have more “pure” science in universities that 
“applied” science may have something to feed upon. 
This applied science that by its own investigations 
and discoveries lays the groundwork for ‘“monop- 
olies” that so threaten our liberties. Is the day com- 
ing when great industries will only be allowed to use 
that “science” which State-maintained universities 
shall permit? What is to be the end? 

What can become of this “human” side when 
every right and act is defined by law? Investiga- 
tion—then enactment of law—then interpretative 
enforcement by a horde of paid officials—and these 
possibly immune to removal under a civil service! 
Love thy neighbor as thyself will be as dead as 
Moses or King Tut when law prescribes all thought 
and deed. It is snowing hard as we write—and this 
we class as an act of Providence. But why did He 
give man free will, that he might be “human” to his 
fellows, who will 
pelled to ask law 


soon, if no change comes, be com- 
and Government for permission to 
exercise it? This may not sound serious and digni- 
fied. But is every petty statute conceived by a petty 
mind bound to a singe idea to be treated with re 
spect? Perhaps this explains the “crime wave”! 





Governor Smith’s Housing Scheme. 

The special message on housing which Governor 
Smith of New York transmitted to the Legislature 
on Monday goes no further, in the direction of spe 
cific recommendations, than the proposal of a State 
Housing Bank as “the key to a solution of the situa- 
tion,” the bulk of the message being devoted to a re 
cital of the evils of the present housing conditions 
as set forth in successive reports of legislative com- 
mittees. For the details of the scheme we must turn 
to the bill which accompanied the message, and to 
an explanatory statement given out at the same time 
by the State Commission on Housing. 

The State Housing Bank, described as “a special 
bank with limited powers,” is to be managed by a 
board of directors made up of the President of the 
State Tax Department ex officio, and four other 
members appointed by the Governor from lists sub- 
mitted by the New York State Association of Real 
Estate Boards, the Chamber of Commerce of the 
State of New York, the New York State Bankers 
Association, and the State Federation of Labor. The 
bank is to have no capital, but is to be invested by 
the State with the power of eminent domain for the 
purpose of acquiring land which it will lease for 
fifty years to limited building corporations for which 
the proposal provides. The building corporations 
are to deposit with the State Housing Bank one-third 
of the total cost of such building projects as may be 
undertaken, to be used, apparently, by the bank in 
acquiring land, the amount so paid in to constitute 
‘a second lien on the property and to be entitled to a 
return of not more than 6%. The remaining two- 





thirds of the total cost is to be met by the issnance. 
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by the bank, of State housing bonds, bearing interest 


at not exceeding 5% (it is “reasonably expected” 


that the rate will not exceed 414%, the statement 
says) and constituting a first lien on the property. 
The bonds, which are treated as State instrumentali- 
ties, will be exempt from State taxation, and, it is 
believed, from Federal taxation as well, after the 
manner of the Federal Land Bank bonds. A sinking 
fund, sufficient to provide for interest and amortiza- 
tion of 75% of the total cost in fifty years, is to be 
created, while the stockholders of the limited divi- 
dend corporations will have the option of exchang- 
ing their stock for 544% second lien certificates of 
the State Housing Bank, which are also to be exempt 
from State and Federal taxes. 

The plan further contemplates the approval by a 
State Housing Board, to be created as a part of the 
State Department of Agriculture, of the building 
plans of the corporations, including the location, be- 
fore the State Housing Bank shall proceed to exer- 
cise its right of condemnation, and the Board and 
the bank together are to supervise the management 
of the properties by the corporations under the terms 
of the lease. The title to the land is to remain with 
the bank. Municipalities may, if they choose, ex- 
empt from local taxation the building projects in 
question. “The right of condemnation,” according 
to the statement of the State Housing Commission, 
“enables the economical assemblage of plots large 
enough to effectively reduce construction costs. The 
tax exemption reduces the cost of money to provide 
adequate housing for two-thirds of the population 
for whom private enterprise cannot now attempt to 
build.” Rentals in the proposed dwellings are to be 
limited to $1250 a room per month in Manhattan 
and Brooklyn, $10 elsewhere in New York City and 
in Buffalo and Rochester, and $9 in other places. 

Any comprehensive proposal for relieving the 
housing shortage in this State is obviously entitled 
to careful consideration, and the interest of Gover- 
nor Smith in this particular aspect of public wel- 
fare is on all accounts to be commended. An exam- 
ination of the proposal which has just been placed 
before the Legislature, however, fails to dissipate 
any of the objections which were urged by the 
“Chronicle” to the proposal, essentially similar in 
principle, which Governor Smith put forward in his 
recent annual message. With the utmost respect 
for those who see in the proposed measure a relief 
of what Governor Smith 
tions,” 


‘alls “distressing condi- 
we must still insist that the principle of the 
measure is bad, and that the steps intended to be 
taken will not bring the benefits that are expected 
and desired. 

The primary reason, as has been repeatedly urged, 
for State aid to housing in New York is the unwill- 
ingness of private capital to invest in dwellings car- 
rying a low rental, because of the high rates of in- 
terest on mortgage loans. It is further urged that, 
irrespective of the interest rate, only large scale 
construction would make such dwellings profitable, 
and we are apparently left to infer that the cost of 
acquiring the necessary quantity of land in New 
York or other cities by private negotiation would be 
prohibitive. It is now proposed to circumvent these 
difficulties, first, by invoking the State’s power of 
eminent domain; second, by putting the State be- 
hind the project to the extent of two-thirds of the 
cost of the proposed construction; and, third, by ex- 
empting the bonds of the State Housing Bank from 
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| State and, assumedly, Federal taxation, and permit- 


ting the municipalities to exempt the properties 
themselves. Each of these proposed steps is open to 
serious objection in principle as well as in practice. 
Experience shows that resort to condemnation pro- 
ceedings, in the acquisition of land or other prop- 
erty for public use, does not necessarily mean that 
the property will be acquired at below its market 
price, and legal obstacles are almost certain to be 
interposed, with resulting delay, by property owners 
who regard the price offered by the State as too low 
or perhaps confiscatory. Practically, the only ad- 
vantage which condemnation proceedings offer is 
that of obtaining, at some price, property which 
otherwise could not be obtained at all. It is a safe 
prediction that, if Governor Smith’s proposal is 
adopted, the land upon which the limited dividend 
corporations will be invited to build will be found 
to have cost the State very nearly as much as it 
would have cost the same corporations had they gone 
ahead without State aid. 

In the second place, exemption of property from 
taxation is bookkeeping, not saving. What appears 
to be saved, in the case of a particular project, is only 
transferred to the community as a general charge, 
to be met by general taxation as other public charges 
are met. Paul may be paid, but Peter is robbed. 
Kivery piece of property which is withdrawn by the 
device of tax exemption, from the revenue resources 
of the State or municipality, means a diminution of 
taxable resources which must be made good by in- 
creased taxes elsewhere. What is true of land and 
The 
whole argument for tax exemption, in such a case 
as is now proposed, is devoid of sound foundation. 
It rests upon the assumption that the State is justi- 
fied in undertaking, in part at the cost of the whole 
people and in part at the cost of the people of par- 
ticular communities, works from which private cap- 
ital is inelined to draw back, because, by tax exemp- 
tion, the burden of cost will be distributed instead 
of benig localized. This is bad economics, and bad 
economics is always bad public policy. 

The proposed housing scheme appears further to 
hinge upon the willingness of private capital, whose 
reluctance at present is made a leading ground of 
complaint, to invest in large scale construction, to 
the extent of one-third of the cost, for a limited re- 
turn of 6%, with security in the form of a second 
lien on property which the State is to manage, and 
with the title to the land vested in a State agency. 
It is, of course, possible that capital, if appealed to 
on philanthropic grounds, may respond, but it seems 
reasonably clear that if enough capital is to be ob- 
tained from private sources to support the large 
amount of construction that is declared to be neces- 
sary (and the plan will be a failure unless it aec- 
tually relieves the housing shortage), it will have to 
come mainly from certain large corporations, such 
as insurance companies, which have large funds for 
investment, and are willing to accept a low rate of 
return because of indirect benefits in other direc- 
tions. If the experience of such corporations as have 
engaged in building on a considerable scale, with 
the object of providing low rentals for modern ac- 
commodations, is to be relied upon, it is not at all 
clear that a 6% return, under such conditions as the 
State is expected to prescribe, would be attractive. 
On the other hand, if sufficient private capital is 
not forthcoming, the scheme apparently falls to the 


buildings is true also of tax exempt bonds. 
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ground, since the State does not begin its operations 
until one-third of the estimated total cost has been 
assured. 

The fundamental objection to the whole plan is 
the same as that which rests against all socialistic 
undertakings by the State. What Governor Smith 
proposes is State interference with what has thus 
far been, and ought to remain, a private matter. 
Business is not a proper function of the State. The 
housing shortage, such as it is, is due to economic 
and social causes which have brought congestion of 
population in particular localities, and which will 
continue to induce the same congestion even though 
large scale construction be inaugurated by the mile. 
The only sure remedy for the situation, acute as it 
undoubtedly is in certain localities, is to let it run 
its course and find its own solution, with no other 
interference by the State than is involved in the 
strict enforcement of sound building and sanitary 
laws. The alleged unwillingness of private capital 
to invest in dwellings yielding a low rental is an 
assumption which needs more convincing proof, and 
the number of large private enterprises now actually 
in operation, or reported to be under consideration, 
suggests that the assumption may be unsound. Un- 
til, however, the State can guarantee that State and 
municipal taxes will cease to mount and municipal 
indebtedness cease to grow, that wage demands will 


‘ , : . ve rt 
not rise to destroy every vestige of saving in otlid. ° 


directions, and that costs of service and maintenance 
will cease to soar, there can be no assurance that 
such low rentals as Governor Smith’s scheme con- 
templates can be continued for long, or that the 
public which is to be taxed to launch the project will 
not have to be taxed further to meet a deficit. The 
intention is good, but the policy is wrong, and the 
best way to avoid its inevitable evils will be not to 
enter upon the project at all. 





Taxation—Some Principles for Its Adjustment. 

We recently called attention, in discussing the 
business outlook, to some important elements of 
prosperity not recorded in statistics. There are cer- 
tain elements in the problem of taxation that now 
occupies the mind of the country which are so in- 
volved in the contentious discussion of endless de- 
tails as to be lost sight of if they are not entirely 
ignored. 

The scene in Congress when the tax bill is under 
debate is only less discreditable and disturbing than 
when the tariff is the subject. Introduction of the 
tariff in Congress is the signal for the rush to Wash- 
ington of a crowd of representatives of private in- 
terests eager by every form of individual pressure 
and mutual bargaining to obtain or protect special 
advantage. In the debate on taxation, class interest 
and political capital are in constant evidence. On 
both occasions thought for the welfare of the na- 
tion or search for underlying principles has slight 
consideration. When a decision is reached in either 
case the-country settles down in its accustomed 
ways. In a general way it believes that its repre- 
sentatives meant to do well, and in the end time 
will set things right. Recurring hard times, how- 
ever, have usually more or less direct connection 
with violation of some economic law, so that public 
intelligence is desirable. 

Reference to a discussion of the investigations of 
the Colwyn Committee on British National Debt 
and Taxation, which will be found in the last two 
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|issues of the Journal of the Canadian Bankers 


Association, and for the academic view in Prof. 
H. W. Peck’s “Taxation and Welfare” (Macmillan) 
will show how diverse and often opposing are the 
views to-day prevalent. The former embraces the 
effect of heavy taxation upon the industrial market 
for capital and on trade; a contrast of the effects of 
external and internal taxation; the effect of income 
tax on prices, and the psychology of taxation. The 
latter volume covers the scope of public expenditures 
and the distribution of the tax burden, with an am- 
ple reference to scientific authorities and a wealth 
of detail. We can only call attention to these pub- 
lications, and then venture to indicate a few suffi- 
ciently general truths. 

As the business of the State is to promote the 
welfare of the citizens, the problem of taxation, 
which is the problem of expenditure, as_ in- 
dicated by Professor Peck, becomes a_ prob- 
lem of public service in public utility. That service 
lies in two directions, the wisdom and honesty of 
the administration, and the just and anticipatory 
recognition of the needs of the community. A waste- 
ful or dishonest use of the large sums in the hands 
of the State creates a distrust and antagonism which 
threatens the peace of the nation. It gains force in 
the class envy which always exists in the minds of 
every community in which there are wide differ- 
‘ences of wealth or condition. If, on the other hand, 
the expenditures of the State are made with mani- 
fest regard for the publie benefit, beyond the imme- 
diate good, is the allaying of private animosity in 
its recognition of the fact that the State is caring for 
all. If in addition to this the State recognizes that 
with civilization comes a steady and worthy ad- 
vance in the wants of the community, and seeks to 
provide for meeting those wants in all that promotes 
the growth of the community, as in aiming to intro- 
duce and make available for all, means of easy inter- 
course and education, as waterways, schools, great 
museums and libraries, no less than personal safety 
to life and property, and the care and development 
of the natural resources, be the amount of taxation 
what it may, it will be apt to secure approval. 

The second truth is that prosperity is the result of 
collective action. The great inventor, the astute 
business man, the expert manager, may regard the 
success he has produced or controls as wholly his 
work. The fact is that the public have contributed 
to it in no small degree. A multitude of “hands” 
are hourly contributing to it; not only that, the 
community as a whole has furnished the condition 
and in large part the means by which the work has 
been done. It has, if all were told, a long inherit- 
ance in the life of the nation and really in the civil- 
ized progress of the world. No man lives to himself 
either in person or in business; and this applies to 
every man. 
in 


Therefore all have a collective interest 
the doings of the State; as all share collective 
burdens, 

This solidarity of life and interest is a main ele- 
ment of strength and progress in the community, be 
it small or large. The ancestral town meeting was 
witness to it; and just so far as the private citizen 
concerns himself with the conduct of the State and 
of his representatives does he exercise his rights 
which make return in his own interest in the Govern- 
ment and in his well-being and lead him to accept 
his share of public duty and public burdens. He 





avails himself daily of such opportunity as the com- 
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munity offers for earning his living, and he will | It is asserted by the English authorities that today 


vote intelligently and pay his taxes cheerfully. 

A third truth is that taxes are recognized by all as 
a burden. They increase the cost of production, 
often directly, always by reducing consumption. 


the British producer buys his commodities on the 
basis of the level of to-day and sells his labor or 
the basis of 1913! 

It also is to be said that accumulated capital is 
essential to adventure and therefore to progress in 
higher price for his goods, but that only shifts the | which all can share. Whatever interferes with that 





The producer may sometimes pass on the tax in a 


burden to the consumer and so back to the producer | accumulation is an evil. This is an under- 
in curtailed sales. Taxation increases an adverse |lying factor in taxation by both authorities. 


trade balance and that in turn raises the cost of | Under 


ordinary 
imports and adds a burden to export business. 


circumstances the community 
It |lacks neither the means nor the sense to save. 
discourages thrift, it represses expansion, it is a | Their savings constitute capital and are found 
reduction of what would be productive capital in | in the form of permanent productive plant 


private hands and promotes shipment of capital | and cash. Obviously, that this may not be impaired, 





abroad for unprofitable idleness or for foreign invest- 
ment and foreign business. The effect of taxation 
is cumulative in almost every direction; and the 
income tax is no exception to the general law. It 
is a real factor in the cost of production and inci- 





dentally causes people both to work and to save less. | 


taxation should be laid upon income and not upon 
capital. As capital increases the potentiality of the 
community increases for production and therefore 
both for the general betterment of the individuals 
and also for providing such sums as may be needed 
by the State for its service in public utility. 





Railroad Gross and Net Earnings for the Calendar Year 1925. 


The calendar year 1925 was on the whole a very 
good one for the railroads of the United States. It 
was so, however, mainly because of the further 24. 
vance in operating economy and efficiency as a fF. 
sult of which a further very noteworthy addition to | 
net earnings occurred. Both gross earnings and 
net earnings were better than in 1924, but the gain 
in the gross was relatively light, and, though con- 
siderable in amount, was, after all, merely a partial 
recovery of the loss sustained by the roads in 1924 
as compared with 1923, while on the other hand the 
gain in the net, in amount almost as large as in the 
gross, follows, not a loss of 1924, but an actual in- 
crease, even if only a small increase. As a matter 
of fact, the 1925 addition to the net comes after suc- 
cessive additions, larger or smaller in extent, for a 
long series of years past. This further growth in 
net earnings is the notable and the gratifying fea- 
ture of the results, and the development of operat- 
ing efficiency which it reflects, following the break- 
down of railroad administration during the period 
of Government control, marks one of the greatest 
achievements in the annals of American railroading. 

Stated in brief, our compilations for the year, 
given in very extended form at the end of this ar- 
ticle, show an increase in the gross earnings as com- 
pared with the calendar year preceding of $199,359,- 
900, or 3.33%, attended by an augmentation in ex- 
penses of no more than $23,674,998, or only 0.52%, 
hence yielding an addition to the net earnings (al- 
ready raised to large proportions by antecedent suc- 
cessive increases, as just stated) of $175,684,902, 
or 12.50%. The totals for the two years are as 
follows: 


Jan. 1 to Dec. 31— 1925. 1924. Inc. (+) or Dee. (—) 
Miles of road Sata 236,330 236,139 +191 0.80% 
Gross earnings so $6.175,257,896 $5.975.897,996 +$199,359.900 3.33% 
Operating expenses_____ 4,571,781,784 4,548,106.786 +23,674,998 0.52% 
Ratio of exp to earnings__. 74.03% 76.01% 

Net earnings $1,603,476,112 $1,427,791,210 +$175,684,902 12.30% 


Before going at length into a discussion of the 
gains in net earnings, it will be desirable to treat 
of the changes in the gross earnings, and that ob- 
viously involves consideration of the business and 
traffic conditions prevailing during the year, as also 
the other influences affecting the traffic and the 
revenues of the roads. We have already seen that 





the increase in the gross earnings was $199.35 


or no more than 3.33%, confirming our statement 
above that that was merely a recovery, and only a 


partia) recovery at that, of what was lost in the 


| year previous, it #8 necessary ofly to say that accord- 


ing to our compilations for that year the gross earn- 
ings of the roads in 1924 registered a loss of $571,- 
687,892, or 5.87%, from the high totals—the high- 
est in railroad history—reached in 1925. Fortu- 
nately, the managers of the roads were able to offset 
this heavy loss in gross revenues in that year by a 
saving in expenses in the huge sum of $386,494,922, 
thus yielding the gain in the net earnings of $14,- 
807,030, or 1.0 already referred to. That the 
railroads, speaking of them collectively, should in 
1925 have recovered only a part of the loss in gross 
revenues sustained in 1924 may at first thought 
seem strange, and it certainly goes counter to the 
supposition that the, year 1925, from an industrial 
standpoint, was of unexampled activity, but is in 
strict accord with the facts, as recorded in the va- 
rious statistics of the year when closely and care- 
fully analyzed. 

The year 1923 had been one of great trade and 
business activity, the best since 1920 in the post-war 
period of inflation, and in some particulars even 
better than that year, and the railroads in their 
returns then reflected the fact in recording the very 
largest gross earnings in American railroad history. 
The year 1924, on the other hand, was a different 
kind of a period. The activity of 1925 did extend 
into the early months of 1924, but soon there came, 
first, trade reaction and finally a positive slump in 
business, due to disappointing legislation and 
anxiety regarding the outcome of the Presidential 
election. The railroads naturally suffered a great 
loss in traffic as a consequence and their gross reve- 
nues shrank accordingly. In the closing months of 
that year the situation greatly changed for the bet- 
ter. Trade had been slowly recovering from the 
prodigious slump which occurred at midsummer, as 
Mr. Coolidge’s election became more and more cer- 
tain and the election itself, when it actually took 
place and the vote was announced, led to genuine 
trade revival. In addition, in the agricultural world 
there then occurred a wonderful transformation. The 
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9,900, | Western agricultural classes had been suffering 
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from a great decline in the prices of their products— 
a decline far in excess of that experienced in any 
other line of the nation’s activities. Now there came 
a complete change. The country was blessed with a 
bounteous harvest of winter wheat, and all the other 
grain crops with the exception of corn were also 
abundant. As it happened, the wheat crops in other 
parts of the world were heavily reduced, in particu- 
lar the wheat yield in Canada, and thereupon au 
urgent foreign export demand for our whea‘ and 
rye and our other grains sprang up which sent prices 
here upward in a most sensational fashion until 
wheat in Chicago at the end of the year got close to 
the $2 mark (and in January 1925 actually passed 
it) as against little more than half that figure the 
previous May. Out of their abundance the agricul 
tural classes of the country were able to mect the 
extraordinary foreign demand referred to, and tc 
obtain, as we see, extremely high prices for what 
they sent abroad. What followed is known to every- 
one. The buying power and consuming capacity of 
the farmer, so seriously impaired before, was now 
restored as if by magic, and this acted to offset the 
eontinuance of certain unfavorable conditions in 
other parts of the country, such as industrial pros- 
tration, though as a matter of fact, as already noted, 
relief in great measure came here, too, in the latter 
part of the year with the revival of industrial activ- 
ity in the way mentioned above. Time, however, 
was needed for a full fruition of these various bene- 
ficial influences and agencies and many of the fa- 
vorable effects were projected into the new year 
(1925) instead of being actually realized in 1924. 
This, in short, is the explanation of the large loss in 
gross earnings recorded by the railroads of the 
United States in 1924. 

What is not so clear is why this large loss in 1924 
should have been recovered only in part, instead of 
being completely regained, when the general belief 
has been that the year 1925 was one of the most ac- 
tive in the annals of trade. The truth is, this latter 
supposition is not entirely in harmony with the 





actual facts. The trade revival vhich assumed such 
a pronounced character in the closing months of | 
1924 with the election of Mr. Coolidge was, it is| 
true, as has already been stated, projected over into 
the early months of 1925. But unfortunately, the 
pace soon slackened and then there came reaction 
and a period of uncertaintly during which the vol- 
ume of business diminished. The revival made steady 
headway for three or four monthg and then sud- 
denly came to an end. Apparently what happened 
was that supplies of goods and manufactures had 
been heavily reduced as a consequence of the slump 
in business and curtailment of production which 
characterized the second and third quarters of 1924, 
and the revival of business which came late in 1924 
and extended into 1925, as just noted, continued long 
enough to fill the void thus created and thereafter 
gradually tapered off, since the normal consuming 





J 
capacity of the country is not large enough to absorb 


the full output of mill, mine, factory and furnace | 


when prosecuted at a high rate. After the void re- 


ferred to had been filled, the influence of the custom | 


which has become almost inherent, of buying only 
from hand to mouth, was quickly felt, and manufac- 
turers, responding to a dwindling demand, began 
immediately to curtail their production, bringing 
about that contraction in trade and in business 
which marked the summer months. 








In other words, in 
like 1924. Trade lagged in the middle of the year, 
with this difference, however, that the slackening 
did not assume the dimensions of an actual slump 
in business, as was the case in 1924. Nothing more 
than a reaction from the previous extreme activity 
occurred, but a reaction nevertheless which left its 
impress upon affairs. There was a period of hesi- 
tation and doubt, during which the great leaders in 
trade were slow about making commitments extend- 
ing far into the future. In the later months of 1925 
these doubts were resolved and trade again moved 
ahead with new vigor. The prosperity of the auto- 
mobile trade did much to bring about this renewal 
of trade activity. Automobile manufacturers, un- 
questionably had the very best year in their entire 
history. This is proved by the further increase 
which occurred in the output of cars, notwithstand- 
ing the large production reached in 1924. Figures 
prepared by the Department of Commerce show that 
the aggregate of motor vehicles turned out in the 
United States and Canada in the twelve months of 
1925 was 3,817,639 passenger cars, against 3,262,- 
764 in the twelve months of 1924, and the number 
of trucks 497,104, against 377,344. The wonderful 
power development which is going on all over the 
United States also did much to quicken business 
activity again the latter part of 1925, as also did the 
almost uninterrupted growth of building operations 
in nearly all parts of the United States. 

~The fact remains, nevertheless, that there was a 
lull in business in the middle of the year which pre- 
vented production in several leading lines of trade 
from attaining the full volume reached in 1924; and 
with the traffic movement over the roads thus re- 
duced the aggregate of their gross revenues natu- 
rally also fell short of reaching the 1924 level. The 
various trade statistics all bear out these conclu- 
sions, particularly those relating to the iron and 
steel industry. The monthly statements of unfilled 
orders on the books of the subsidiary corporations 
of the United States Steel Corporation may be cited 
as one evidence of this. On July 31 1924 these had 
got down to 3,187,072 tons. From this there was a 
steady rise, month by month, until on Dec. 31 1924 
the aggregate was up again to 4,816,676 tons, and 
during the first two months of 1925 there was a fur- 
ther increase, so that on Feb. 28 1925 the aggregate 
stood at 5,284,771 tons. Thereafter, however, there 
was a constant decline, and by Aug. 31 the total had 
been reduced to 3,512,803 tons. Then the total in- 
creased again, at first slowly but then at an accele- 
rated pace, and Dec. 31 saw it up again to 5,033,364 
tons. The monthly figures of iron and steel produc- 
tion each separately tell the same story. According 
to the monthly reports of the American Lron & Steel 


Institute, the calculated production of steel in the 


United States (based on returns from companies 
which in 1924 made 94.43% of the steel ingot pro- 
duction of that year) fell from 4,198,564 tons in 
January and 4,198,520 tons in March to 3,087,590 
tons in June, but thereafter recovered and in De- 
cember was up again to 3,975,824 tons. Here the 
average production was far in excess of that of 1924 
and accordingly the total steel ingot production for 
the year 1925 was 44,186,977 tons, as compared with 
only 36,811,157 tons for the twelve months of 1924. 
Not only that, but the 1925 steel production ran in 
excess of that of any other year even during the 
period of the World War, when production was arti- 
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ficially stimulated by war requirements. Not so 
in the case of iron production. According to the 
statistics of the “Iron Age,” which do not include a 
small amount of charcoal pig iron, the make of iron 
was at its maximum in 1925 in March, when 3,564,- 
247 tons were produced, and then fell to 2,664,024 
tons in July, after which the production again in- 
creased and reached 3,250,448 tons in December. 
Thus far the record runs parallel with that of steel 
and for the twelve months of 1925 the make of iron 
on this basis was 36,403,470 tons, as against 31,108,- 
302 tons for the calendar year 1924. It happens, 
however, that the 1925 production of iron was far 
from the best on record. According to the “Age’s” 
figures, the output even in 1923 was 40,059,308 tons. 

It is possible that the full amount of the loss in 
gross earnings sustained in 1924 (always speaking 
of the railroads of the United States as a whole) 
might have been recovered in 1925 except for two 
adverse developments which affected unfavorably 
two distinct groups of roads the latter part of the 
year. We have reference to the strike of the miners 
in the anthracite regions of Pennsylvania and to the 
reduced crop yield in certain portions of the South- 
west. The anthracite miners’ strike was an event of 
large importance. It began with the first day of 
September and from that time until the end of the 
year, or full four months, not a ton of anthracite 
was mined. As is known, the strike also extended 
into 1926 and was not settled until the current 
month. The anthracite carriers accordingly lost all 
their anthracite tonnage, and their revenues, gross 
and net, were heavily reduced one and all. The 
losses on these roads offset to that extent the gains 
in earnings by the roads in other parts of the coun- 
try. Anthracite production had been running larger 
in anticipation of the strike, but for the full calen- 
dar year is put by the Bureau of Mines at only 62,- 
120,000 gross tons, against 87,926,000 gross tons for 
the twelve months of 1924. On the other hand, soft 
coal production was increased, and for the calendaz 
year 1925 is placed at 523,072,000 tons, as against 
483,687,000 tons in 1924. But in 1923 the bitu- 
minous production had reached a total of 564,156,- 
917 tons. 

With reference to the crop shortage in the South- 
west this had a dual character. It was due to pro- 
longed drought and in the first instance heavily re- 
duced the production of winter wheat and in the 
second instance operated to reduce the production 
of cotton. This last relates mainly to the State of 
Texas, where the yield of cotton was greatly cur- 
tailed; relief from the drought in that State came in 
September, but this was too late to be of great bene- 
fit in most of the drought-stricken sections of Texas, 
which is a State of such vast dimensions as to con- 
stitute an empire all by itself. Arkansas and Okla- 
homa, however, raised a very much larger cotton 
crop in the season of 1925 than in the season of 1924. 
The Agricultural Department at Washington in 
December estimated the 1925 yield in Texas at 4,100,- 
000 bales, against 4,951,059 bales by the Census Gin- 
ning returns of 1924; the yield in Oklahoma at 
1,550,000 bales, against 1,510,570 bales, and in Ar- 
kansas at 1,530,000 bales, against 1,097,985 bales. 


The winter wheat yield suffered a great shrinkage 


in the whole of the Southwest, Kansas having pro- 
duced a winter wheat crop of only 74,750,000 bush- 
els in 1925, against 159,870,000 bushels in 1924: 
Oklahoma 28,282,000 bushels, 56,896,000 
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bushels, and Texas 6,552,000 bushels, against 25,252,- 
000 bushels. It unfortunately happened, too, that 
the export demand for grain dwindled sharply away, 
bringing a sharp decline in price, though wiih a 
sharp recovery at the very close of 1925. The fall- 
ing off in the export demand followed from tie cir- 
cumstance that the rest of the world, particularly 
Canada, which had suffered more or less of a rhort- 
age in yield the previous season, was again having 
abundant harvests, obviating the need of drawing 
on supplies in the United States to any great extent. 
The situation accordingly was that the farmers had 
to contend at once with lower prices and reduced 
yields. This, of course, was a state of things that 
related to all the agricultural communities of the 
West, and not merely to limited sections of the 
Southwest. The corn crop, as it happened, proved 
far in excess of the short yield of 1924, the 1925 pro- 
duction of corn in the United States being esti- 
mated at 2,900,581,000 bushels in 1925, against 2,312,- 
745,000 bushels in 1924, but in this instance the 
drop in price was of prodigious proportions, Decem- 
ber corn at Chicago closing at about 80c. a bushel 
Dec. 31 1925, against $1 2734 on Dec. 31 1924, so the 
increased yield of that grain constituted only a 
qualified advantage. 

Coming now to the Western grain movement as 
a whole, which always plays a more or less impor- 
tant part in affecting the revenues of Western roads, 
the statistics for the full twelve months clearly re- 
flect the sharp contrast between the shortened wheat 
crop of 1925 and the bounteous harvest of the same 
grain in 1924. For the 26 weeks ending June 27 the 
wheat receipts in 1925 at the Western primary mar- 
kets had footed up 111,576,000 bushels, against 93,- 
964,000 bushels in the corresponding 26 weeks of 
1924, showing an increase of 17,612,000 bushels. On 
the other hand, for the 52 weeks ending Dec. 26 there 
is a decrease of no less than 129,563,000 bushels, not- 
withstanding the increase noted in the first half of 
the year, the receipts for the 52 weeks of 1925 having 
been only 361,013,000 bushels, against 490,576,000 
bushels in the 52 weeks of 1924. The increase in the 
first six months followed, of course, as a result of 
the large crop of 1924, while the shrinkage in the last 
six months indicates the reduced wheat yield of 1925. 
The grain movement as a whole, however, including 
corn, oats, barley and rye, as well as wheat, was 
smaller in both the first half of the year and the last 
half. This was due mainly to the fact that the corn 
movement was og a reduced scale all through 1925 
because of the short corn production of 1924; the 
1925 corn crop, as already stated, proved very much 
larger again, but this did not count in the 1925 re- 
ceipts, since the new crop scarcely ever comes to 
market to any great extent until the beginning of 
the new year. It thus happened that the increase of 
17,612,000 bushels in the wheat receipts in the first 
26 weeks was more than offset by a loss of 32,954,000 
bushels in the corn receipts in the same 26 weeks, 
though on the other hand the oats receipts and the 
rye receipts also fell somewhat below the 1924 fig- 
ures, while contrariwise, the barley receipts ran con- 
The combined receipts of wheat, 
corn, oats, barley and rye the first 26 weeks of the 
vear showed a loss of 15,145,000 bushels, while for 
the full 52 weeks the falling off amounts to no less 
than 238,260,000 bushels, the receipts for the 52 
weeks of 1925 having 913,116,000 bushels, 


siderably larger. 


been 


against 1,151,376,000 bushels in 1924; 966,890,000 
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bushels in 1923 and 1,125,032,000 bushels in the 52 
weeks of 1922. The details of the Western grain 
movement in our usual form for the 52 weeks of the 
two years are set out in the table we now present. 
It will be observed that barley alone of the five ce- 
reals shows larger receipts at these Western pri- 
mary markets in the year 1925 than in 1924. 
WESTERN FLOUR AND GRAIN RECEIPTS. 





Jan. o Flour. Wheat. Corn. Oats. Barley. Rye 

Dec 26 (bois .) (bush.) (bush .) (bush.) (bush .) (bush .) 
Chicag — 

1925____13,017,000 28,188,000 82,843,000 53,828,000 9,841,000 4,824,000 

1924___.12,171,000 68,762,000 99,420,000 81,175,000 12,242,000 7,816,000 
M tlwauke?— 

1925... 2.220.000 4,532,000 7,947,000 16,528,000 11,734,000 965,000 

1924__._ £351,000 8,159,000 13,340,000 18,020,000 11,218,000 2,811,000 
St. Louis— 

1925.... ,387,000 34,139,000 25,057,000 31.885.000 1,251,000 227,000 

1924___. ,060,000 40,375,000 36,526,000 33,192,000 1,099,000 460 ,000 
Toledo— 

eid: -ataade 8,272,000 3,639,000 8,617,000 53,000 113,000 

ik eee oe 13,123,000 4,024,000 6,930,000 52,000 525,000 
Detroti— 

1986.... 37,000 1,372,000 454,000 1,352,000 52,000 166,000 

1924_... 5,000 2,033,000 1,418,000 2,593,000 5,000 48,000 
Peorta— 

1925... . 2,134,000 1,832,000 22,437,000 10,447,000 1,180,000 40,000 

1924.._. 2,311,000 1,921,000 16,693,000 11,225,000 986 ,000 182,000 
Duluth — 

és" wtenwe 73,934,000 842,000 23,935,000 16,465,000 12,220,000 

-----. 101,418,000 8,663,000 20,260,000 12,068,000 40,256,000 
Minneapolis — 

ee 107,953,000 14,171,000 42,020,000 23,512,000 7,629,000 

3024. ... 14,000 101,212,000 13,574,000 46,329,000 19,381,000 9,067,000 
Kansas Clty — 

tvs  aeesuk 52,700,000 19,087,000 13,507,000 11,000 1,000 

1024.... 19,000 90,164,000 23,055,000 8,682,000 Oe ie 
Omaha & Indianapolis— 

inks  «eetme 20,894,000 33,131,000 25,063,000 ...... -.---- 

== .--- 37,345,000 41,858,000 27,047,000 269,000 298 ,000 
Stour City— 

bidity  . «inghidau 1,989,000 4,666,000 4,589,000 91,000 12,000 

ae 1,000 1,935,000 8,151,000 5,882,000 157,000 140,000 
8t. Joseph— 

1926.... -«- 10,172,000 9,503,000 1,905,000 a  ~~«senee 

Dts  6hnad 11,216,000 10,736,000 hae 3 8383=6ss(C—érf#wnuue. .smensa 
Wtchita— 

esis, . ideas 15,036,000 2,638,000 . gmake. — sated 

shee ‘kieawin 12,913,000 995,000 a =3—héi‘ er anaes 
Total AU— 

1925... 22,795,000 361,013,000 226,415,000 235,299,000 64,192,000 26,197,000 

1924- 


---21,932,000 490,576,000 278,453,000 263,260,000 57,484,000 61,603,000 

The grain movement at the seaboard was also of 
smaller proportions in 1925, due, however, entirely 
to the falling off in the last six months, the total for 
the first six months having been a trifle larger than 
in the same six months of 1924. For the full 52 
weeks of 1925 the seaboard grain receipts were 405,- 
327,000 bushels, against 451,267,000 bushels in the 
52 weeks of 1924. The wheat receipts, the corn re- 
ceipts and the rye receipts were all on a greatly re- 
duced scale, while on the other hand the oats move- 
ment and the barley movement ran much heavier 
than in 1924, as will be seen from the subjoined tab- 
ular exhibit covering the last five years: 


GRAIN AND FLOUR RECEIPTS AT SEABOARD PORTS FOR 52 WEEKS. 
Receipts of — 1925. 1924 





1923 1922 1921 

a bbls. 24,802,000 26,154,000 24,367,000 27,036,000 26,068,000 
Wheat_____. _ bush. 242,507,000 308,919,000 276,343,000 300,022,000 305,940,000 
Gare ... . 11,925,000 18,353,000 39,224,000 145,247,000 101,496,000 
Oats 76.707.000 51.633,000 42,114,000 69,223,000 46,139,000 
Barley - 44.446.000 231.847.0000 17.796.000 17.874.000 17.363.000 
Rye . 29,742,000 40.515,000 34,566,000 47,325,000 25,097,000 | 

Total grain 405,327,000 451,267,000 410,043,000 579,691,000 496,035,000 


In addition to the shrinkage in the grain move- 
ment, Western had 
diminished movement. 
receipts for the twelve months of 1925 comprised 
only 


roads also to contend with 


live stock 


959.083 carloads, against 298,966 cars in 1924 
and 303.228 cars in the twelve months of 1923, while 


the receipts at Kansas City were 125,864 cars in 
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result of two large cotton crops, each very much 
larger than its predecessor. As a matter of fact, the 
South has been for a number of years enjoying pros 
perity beyond that of any other section of the coun- 
try. Great development has been going on there 
and the phenomenal growth and expansion in Flor- 
ida has exercised a stimulating influence on the 
whole of the South Atlantic States, as well as those 
on the Gulf of Mexico. At the Southern outports 
the receipts of cotton for the calendar year 1925 ag 
gregated 9,445,560 bales, against 7,958,171 bales im 
1924 and 6,317,636 bales in 1923. This increase oe- 
curred in face of reduced receipts at Galveston, the 
Texas crop in 1925 having fallen short of that of 
1924, as already noted, because of a prolonged pe 
riod of drought which was not broken until Septem- 
ber 1925. The shipments overland reached 1,646,167 
bales in the twelve months of 1925, against 1,433,140 
bales in 1924 and 1,364,005 bales in 1923, but com- 
paring with 1,766,889 bales in 1922 and 2,434,077 
bales in 1921. The details of the port reeeipts fer 
the last six calendar years appear in the table we 
now introduce: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 
DECEMBER 31 1920 TO 1925, INCLUSIVE. 



































Fuli Year. 
Ports. — 
1925. 1924. 1923. 1922. 1921. 1920. 
Galveston ____._ bales! 3,202,321|3,346,911/2,742,005|2,795, 74313 ,074,988/2 544,952 
Texas City, &c____-__}2,013,723)1,308,605|1.011,273| 855,873) 558,166 18, 
New Orleans... .-.-..--. 2,145,265) 1,823,223) 1,280,304)1,413,518/ 1,394 ,039/1 ,523,3 
I ts oc baat erate 218,610) 154,160 55,410| 148,557) 138,681] 143, 
Pensacola ........... 28,789 15,003 11,816} 23,023) 20,748 19,237 
Savannah ........... 850,080| 628,998] 449,976] 627,282) 799,640) 849,358 
Brunswick ........-.. 813 283 4,030 40,075 18,322 6,304 
Ge ocanseeeme 340,234) 195,441} 219,118] 169,571] 106,061] 307,827 
Wilmington __..-.--- 139,536) 118,621] 135,831) 113,386) 119,183 ,232 
Norfolk. hare ean 506,189} 367,026] 407,873] 327,358] 474,629) 283,872 
Peet DG no cecud! wcnendl ‘seskedl. std ‘Stecna 1,695 4,014 
Webnéxckwesawerd 9 ,445,560'7,958,17116,317,63616,514, 38616 ,705,692'6,370,372 











In addition to the foregoing, certain statisties 
which have just come to hand, prepared by the Bu- 
reau of Railway Economics at Washington, throw a 
great deal of light on the course of railway traffie 
as a whole. The Bureau reports that total freight 
traffic in 1925 was 456,264,967,000 net ton miles, 
an increase of 26,620,881,000 net ton miles, or 6.2% 
over 1924. It was the largest freight traffic ever 
handled by the railroads in any one year with the 
exception of 1923, which latter exceeded the total 
for 1925 by 1,341,693,000 net ton miles, or 3-10 of 
1%. Freight traffic in the Eastern District 
amounted to 228,541,318,000 net ton miles, an in- 
crease of 6.9% over 1924, while in the Southern Dis- 
trict it amounted to 64,584,372,000 net ton miles, an 
increase of 9.9%. In the Western District freight 
traffic amounted to 163,139,277,000 net ton miles, an 
increase of only 3.8% over 1924. The freight reve- 
nues of all the roads in the United States in the 
year 1925 amounted to $4,553,000,000, against 
$4.349,000,000 in 1924 and $4,626,000,000 in 1923, 
and the passenger revennes were $1,056,000,000 in 
1925, against $1,077,000,000 in 1924 and $1,147,000,- 
000 in 1923. The falling off in the passenger traffie 


reflects, of course, the competition of motor convey- 


ances which have cut deeply into short haul passen- 


our own | barring 


1925, against 135,478 in 1924 and 148,505 cars in 


1923, and the receipts at Omaha 111,285 cars in 1925, 
against 129,798 cars in 1924 and 125,585 cars in the 
twelve months of 1925. 

Southern roads had the advantage of another large 
increase in the cotton movement following the in- 
crease of the previous year. This was the natural 


ger traffic on many branch lines of different sys- 
tems. The Bureau’s figures are on the same basis as 
come minor differences), and deal 
entirely with what are known as Class 1 railroads, 
namely the roads with operating revenues of a mil- 
lion dollars a year and over. 

Coming once more to a consideration of the ex- 


| penses in their relation to the improving net results, 


to which we referred at the outset, it deserves to be 
noted that the carriers in the early months of 1925 
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had the same advantage by reason of mild winter 
weather that they had enjoyed in 1924. In 1923 the 
winter was one of great rigor and severity, and rail- 
road operations in the early months of that year 
were seriously interfered with (and railroad ex- 
penses enormously increased as a result), particu- 
larly throughout New England and Northern New 
York, where snowfalls of unusual extent were en- 
countered, making it difficult in many cases to keep 
tracks sufficiently clear of snow to admit of the 
running of trains. In 1924, on the other hand, the 
weather was nearly everywhere extremely mild, with 
hardly any obstructions of a serious nature over 
large areas from snow or ice or from extreme cold 
anywhere in the United States. In 1925 there was 
a repetition of the same favorable meteorological 
conditions, with some minor exceptions which, as a 
matter of record, should perhaps be enumerated 
here. In January 1925 bad weather was somewhat 
of a drawback on certain lines here in the East, 
though not to any great extent for the country as a 
whole. There were repeated snow storms in these 
parts in the month in 1925, and in New York City 
the fall of snow was the heaviest of any January in 
the history of the local weather bureau, reaching 
26.2 inches. This compares with only 2.6 inches in 
January 1924, but with 21.9 inches in January 1923, 
this latter having also been a month of very heavy 
snowlfalls. A storm which came toward the end of 
the month—that is Thursday, Jan. 29, and extended 
into Friday, Jan. 30—proved particularly mischiev- 
ous in New York State. The New York Central Rail- 
road reported it as the worst in its history, especially 
between Albany and Rochester, causing considerable 
delay in the running of trains. The Twentieth 
Century train from Chicago was 16 hours late in 
reaching the Grand Central Terminal in New York 
Jity. It was due at 9.40 a. m., but did not arrive un- 
til 1.18 and 1.33 the following morning (Saturday), 
coming in two sections. The area of disturbance, 
however, in this way was very much circumscribed, 
being confined largely to New York and New Eng- 
land, while elsewhere in the northern part of the 
country the winter was comparatively mild, and lit- 
tle complaint was heard of obstruction because of 
snow and ice or because of extreme cold. After this 
heavy snowstorm in New York State the latter part 
of January, from which, as noted, other parts of the 
country were exempt, mild weather developed in 
February, and this may be said to have been a con- 
dition common to the whole United States and even 
Canada, the winter of 1925 nearly everywhere hav- 
ing been what is popularly denominated as an open 
one and spring having come unusually early vir- 
tually everywhere. 

As stated at the outset of this article gross earn- 
ings on all the railroads of the United States in 1925 
increased $199,559,900 over the gross for the cale1- 
dar year 1924, being an increase of 3.53%, while ex- 
penses (not including taxes) concurrently increased 
only $23,674,998, or but little more than 4 of 1%, 
yielding, consequently, an addition to the net of 
$175,684,902, cr over 12%. In view of this rela- 
tively small augmentation in expenses, in face of the 
larger traffic movement, an examination of the ex- 
pense accounts will be of interest. Certain statis- 
tics prepared by the Bureau of Railway Economics 
at Washington make this possible. It appears from 
these statistics that maintenance expenses were 
maintained and that the reduction in the ratio of 
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expenses to earnings has followed entirely as a re 
sult of greater efficiency of operations. The rail- 
ways spent $1,269,000,000 for maintenance of equip- 
ment in 1925, against $1,271,000,000 in 1924 and 
their expenditures for maintenance of way were 
$825,000,000, against $803,000,000, while on the other 
hand, the transportation expenses, in which effi- 
ciency of operations is most strongly reflected, were 
actually somewhat smaller than in the previous 
year, notwithstanding the heavier traffic, be 
ing $2,166,000,000 for 1925, against $2,181,000,000 
for 1924. 

It remains to consider, as is our custom, the 1925 
results, as regards both gross and net earnings, in 
relation to the changes in antecedent years. And 
here the distinctive feature is again the reduction in 
operating costs. This resulted in very large abso- 
lute reductions in operating expenses in the years 
previous to 1925. In 1924, as we have already seen, 
a loss of $371,687,892 in gross was converted into a 
gain of $14,807,030 in net through a decrease in ex- 
penses in the huge sum of $386,494,922. In 1923 an 
increase of $733,687,222 in gross earnings, or 13%, 


was attended by an augmentation in expenses of 
only $483,961,926, or less than 11%, yielding there- 
fore a gain in net of $249,725,296, or 2114%, to 


which the gains in 1925 and 1924 are, of course, ad- 
ditional. And the part played by growing efficiency 
of operations is still more strongly revealed as we 
turn further back. In 1922 our compilations showed 
only a moderate gain in gross earnings over 1921, 
notwithstanding the rising activity in trade, the rea- 
son for this being the hindering effect of those two 
great labor troubles of 1922, that is, the prolonged 
strike at the unionized coal mines, and the railway 
shopmen’s strike. The amount of the 1922 gain in 
the gross was only $44,501,869, or less than 1%. But 
owing to a further growth in operating efficiency, 
this was accompanied by a reduction in expenses of 
no less than $146,480,163, producing therefore a gain 
in net of $190,982,03 The saving in expenses in 
1921 was even more striking. That was a year of in- 
tense business depression, when gross earnings fell 
off in the huge sum of $664,027,980. Nevertheless, 
there was a gain in net in the big sum of $556,503,286, 
expenses having been cut down in the prodigious 
amount of $1,240,930,585. As explaining these suc- 
cessive large reductions in the expenses it must be 
remembered that previous to 1921 expenses had been 
mounting up in a frightful way until in 1920 a point 
was reached where even some of the strongest and 
best managed roads were barely able to meet ordi- 
nary running expenses, not to mention taxes and 
fixed charges. And it is these enormously inflated 
expense accounts that have furnished the basis for 
the saving and economies effected in the years since 
then. As compared with 1920, the roads in both 1921 
and 1922 also had the advantage of much more favor- 
able weather conditions. In 1921 the winter was ex- 
ceptionally mild and much the same remark may be 
made with reference to the winter of 1922. This last, 
while perhaps not so extremely mild as the winter of 
1921, was at all events not of unusual severitv—at 
least not of such severity in most of the country as 
to entail heavy extra expenses for the removal of 
snow and the clearing of tracks, though the winter 
is declared to have been a hard one in certain special 
sections, in Wyoming and Montana, for instance, 
and contiguous territory. In 1920, on the other 


hand, the winter had been exceptionally severe. 








| 
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It should be noted, furthermore, that the falling 
off in net in 1920 was merely one of a long series of 
losses in net. In commenting on the results for 
1920 and noting the tremendous increase in operat- 
ing costs in that year, we took occasion to say that 
taken in conjunction with the antecedent huge addi- 
tions to expenses it constituted an unfavorable rec- 
ord for which no parallel could be found in Ameri- 
can railroad history. As a matter of fact, 1920 con- 
stituted the fourth successive year in which the net 
had fallen off—in each year, too, in face of very sub- 
stantial gains in the gross earnings. As showing 
how extraordinarily poor the results were in 1920, 
it is only necessary to say that while there was an 
addition to the gross of no less than $1,026,235,925, 
net actually fell off in amount of $303,953,253. In 
1919 the increase in the gross was of only moderate 
extent (5.25%), and yet amounted to $258,130,137. 
As it was accompanied, however, by an augmenta- 
tion in expenses of $401,609,745, there was a loss in 
net of $143,479,608, or 15.80%. For 1918 our com- 
pilation showed an increase in the gross in the im- 
posing sum of $863,892,744, or 21.40% (due in no 
small measure to the advance in rates made by Di- 
rector-General McAdoo at the close of May in that 
year), but the addition to the expenses reached $1,- 
148,664,364, or 40.85%, leaving a loss in the net of 
$284,771,620, or 23.92%. The prodigious augmenta- 
tion in the 1918 expenses was due not merely to the 
general rise in operating costs but yet more to the 
tremendous advances in wages granted by Director- 
General McAdoo in May 1918, and made retroactive 
to the Ist of January of that year. But even for the 
calendar year 1917 our compilations showed that 
while gross had increased $430,679,120, or 11.61%, 
this was attended by a rise in operating expenses of 
$490,738,869, or over 20%, leaving a loss of $60,079,- 
749 in net earnings. There was this qualifying cir- 
cumstance, however, with reference to the 1917 loss 
in net, namely that it followed strikingly good re- 
sults, both as regards gross and net, in 1916 and 
1915. On the other hand, it is equally important to 
remember that these gains for 1916 and 1915 repre- 
sented in part a recovery of previous losses. 

In the following we show the yearly comparisons 
as to both gross and net for each year back to 1907. 
For 1910 and 1909 we take the aggregates of the 
monthly totals as then published by the Inter-State 
Commerce Commission, but for the preceding years 
we give the results just as registered by our own 
tables each year—a portion of the railroad mileage 
of the country being then always unrepresented in 
the totals, owing to the refusal of some of the roads 
at that time to furnish monthly figures for publi- 
cation. 











Grose Earnings 
Yr j— — 
Year Year Ine. (+) oF Year Year Inc. (+) or 
Gtoen Preceding Dec. (—). Geen Preceding Dec. (—). 
3 ~} 


— + nf — 


Net Earnings. 











s | 4 s s } s a 
07. 2287,501,605 2090,595,.451 + 196,906,154 660,753,545 665,280,191 — 4,526,646 
"OR. 2235, 164,873 2536 ,914,597\— 301 ,749, 724.694 999,048 748 370,244, —53,371,196 
"09. 2605 003 ,302/2322 549,343) + 282,453,959/901 ,726,065)/750 685,733, + 151,040,332 
*10_ 2836 ,.795.091'2597 783,833! + 239,011,258909 470,059,900,473,211, +8,996,848 
"11_ 2805 .084.723'2835,109,.539 —30,024,816,883 626,478,907 914,866 —24,288,388 
*12_ 3012,390,205 2790,810,236 + 221,579,969'937 ,968,711/877,617,878 +60,350,833 
*13_ 3162.451 434 3019,929,637 + 142,521,797 907 ,022,312/940,509,412, —33,487.100 
°14. 2972,614,302 3180,792,337 —208,178,035 828 522,941/904,448,054, —75,925,113 
"15. 3166, 214,616 3013,674,851 + 152,539,765 1040304 301 828,650,401 + 211,653,900 
*16_ 3702,940,241 3155,292,405 + 547,647 836 1272639 742 1036016 315 +236 623.427 
*17..4138,433,260 3707 754,140, + 430,679,120 1215110 554. 1275190 303 —60,079,749 
"18_ 4900, 759,309 4036, 866,565 + 863,892,744 ayia te 190566 335,—284 771.620 
*19_ 5173.647,054 4915,516,917~+ 258,130,137 764,578,730 908 058,338 —143 479,608 
*20_.6204 875,141 5178,639,216, + 1026235 925 461,922,776 765,876 ,029|—303 ,953 253 
21. 5552,022,979 6216,050,959 —664,027 980 958 653,357 402,150,071 + 556,503,286 
22 522,522,416 5478,828,452 + 43,693,964 1141598071 951 497,925 + 190,100,146 
*23_ 6342.058.872 5608,371,650 + 733,687 222 1410968 636 1161243 340 + 249,725,296 
"24. 5961.186,643 6332,874,535 —371, 87,892 14242406 13 1409433 583, + 14,807,030 
*25. 6175.257.896 5975,897.996 + 199,359,900 1603476 112 1427791 210 + 175,684,902 


Note.—In 1907 the length of road covered was 173,028 miles, against 171,316 miles 
in 1906: In 1908, 199,726, against 197,237 miles; in 1909, 228,508 miles, against 
225.027 miles: In 1910, 237,554 miles, against 233,829 miles; in 1911, 241,432 miles 
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against 238,275 miles; in 1912, 239,691 miles, against 236,000 miles; in 1913, 241,931 
miles, against 239,625 miles; in 1914, 246,356 miles, against 243,636 miles; in 1915, 
249,081 miles, against 247,936; in 1916, 249,098 miles, against 247,868 miles; in 1917, 


250,193 miles, against 249,879 miles; in 1918, 233,014 miles, against 232,639 miles; 
in 1919, 233,985 miles, against 234,264 miles: in 1920, 235,765 miles, against 234.579 
miles; in 1921, 235.690 miles, against 234,777 miles; in 1922, 235,564 miles, against 
235,338 miles; in 1923, 235,461 miles, against 235,705 miles: in 1924, 234,795 miles, 
against 234,622 miles; in 1925, 236,330 miles, against 236,139 miles. 


it seems important to point out that even under 
the great improvement effected in net earnings in 
recent years the railroads still fall short of earning 
the 584% on their investment to which by a ruling 
of the Inter-State Commerce Commission they are 
declared to be entitled. Our figures show the net 
after allowing only for the ordinary operating ex- 
penses. The preliminary summary of the Bureau of 
Railway Economics at Washington goes one step 
further and gives the “net railway operating in- 
come,” which is what is left of the transportation 
revenues, not only after the payment of operating 
expenses, but also after the deduction of taxes and 
equipment rentals. It is out of this “net railway 
operating income” that the carriers must pay their 
interest and other fixed charges, and out of which 
the money comes for the payment of dividends on 
the share capital of the roads. The amount of the 
“net operating income” for 1925 was $1,136,973,477, 
equal to 4.83% on the tentative valuation of the 
roads on their investment in the transportation busi- 
ness. This compares with a net operating income 
of $986,744,996 in 1924, equal to 4.33% on the invest- 
ment. In 1923 the amount of the net operating in- 
come was $983,736,200, or 448%. In 1922 the 
ainount of the “net operating income” was only $776,- 
880,592, or a rate of return in that year of 4.14%. 
Thus, while there has been improvement, it is not 
yet sufficient for the requirements, and the capital 
investment is, of course, all the time expanding. 
Roads in the Southern district in 1925 earned some 
what in excess of the 534% fixed by the Commerce 
Commission, their rate of return having been 5.91%. 
The roads in the Eastern District, comprising those 
in New England and the Middle and Middle Western 
States, comes next in order, with a percentage, how- 
ever, of only 5.20%, while the roads in the Western 
District, comprising the rest of the country, or 
roughly the western half of the United States, earned 
no more than 4.13%, as against the 534% which the 
Commerce Commission has fixed as a reasonable 
rate of return. 

The bulk of the increase in 1925, as compared with 
1924 in both the gross earnings and the net earn- 
ings, occurred in the last six months. This, of course, 
is what was to be expected, inasmuch as it was in 
the last six months of 1924 (all but December) that 
business was especially depressed and the railroads 
suffered their heaviest losses in gross revenues. In 
the following we show the comparative results for 
each six months’ period separately. 


———First Siz Months——— Second Siz Monthe—— 

1925. 1924. 1925. 1924. 
Gross earnings _-_-- $2,887 ,608,623 $2,864,512,167 $3,287,649,273 $3,111,.385,829 
Operating expenses. 2,230,945,062 2,266,656,334 2,340,836,722 2,281,450,451 


Net earnings... $656,663,561 $597,855,833 $946,812,551 $829,935,377 

As part of our analysis we also introduce the fol- 
lowing statement, affording a comparison of the 
earnings, gross and net, for the different months of 
the year. In January the monthly totals showed a 
gain in both gross and net, the business revival then 
recently inaugurated being under full swing at that 
time. In February and March there were losses in 
both gross and net, the falling off in February at 
least being due to the big increase shown in that 
month of 1924, when trade in 1924 was still very 














active and when the month, in | addition, had an extra 
day by reason of the fact that the year was a Leap 
Year. In April 1925 there was a small loss in gross, 
with a moderate gain in net. The remaining months 
of 1925 all show gains in gross and net alike, these 
gains being particularly large in June, July and 
August, when trade slumped so badly in 1924 and 
when as a consequence the railroads suffered excep- 
tionally heavy losses in earnings. Our summary of 
the monthly totals is as follows: 























Gross Barntnge | Neat Earnings. 

Meat —$_—_—_—___—— ——— 

1625 1924 Inc. or dec 1925 1924 inc. or dec 

§ $ $ $ $ 3 

Jan _ ./ 483,195,642) 467 329,225) + 15,866 .417/ 101,022,458) 83,680,754) + 17,341,704 
Feb 454,009 ,6691478,451 ,607 24,441,938) 99,460 389) 104,441,895 4,981,506 
Mar. _| 485,498, 143/504 362,976] —15 864,833) 109,230 08 |114.677,751| —5,.447,665 
Apr 472 591 ,6651474,287,768| —1,696,103/)102,861,475| 97,471.685| +5,389.790 
May .|487,664,285)476 540,801) +11,114,584/112,859,524| 96,054,494] + 16,805,030 
June _| 506 002 036/464 ,774 329] + 41,227,707) 130,837 324) 101,487,318) + 29,350,006 
duly. _| 521,538 ,604)480 943 003) +40,595,601| 139,606,752) 111.786,887) + 27,819,865 
Aug - .|554,559,.3181507 ,537,554| + 47,621,764] 166,658 666! 134.737.2111) +31,821,455 
Bept._| 564,443 ,5911540,063 ,587| +24 ,381.004|177,242.895/ 159.216 ,004| +18.026,.891 
Oct -.}590,161,046/571,576 035} +-18,585.008) 180,695,428] 168,640,671) + 12,054,757 
Nov. _| 531,742,071} 504,781,775) + 26 960,296 | 148,157,616)131,381 847) +-16.775.769 
Dec . .'523,210,399' 504 450,580! + 18,759 ,819' 134,574 2081124 090 958! + 10.483.250 











Note.—Percentage of increase or decrease in net for above 
January, 20.73% inc.; February, 4.77% dec.; March, 4.74% dec.; April, 5.53% ine. 
May, 47.49% inc.; June, 18.91% inc.; July, 24.88% ine.; Aug., 23.26% inc.; Sept., 
11.32% inc.; Oet., 7.14% inc.; Nov., 12.77% ine.; Dec... 8.44% ine 

In Jan. the length of road covered was 236,149 miles in 1925, against 235,498 
giles in 1924; in Feb., 236,642 miles, against 236,031 miles; in March, 236,559 miles, 
against 236,048 miles; in April, 236,664 miles, against 236,045 miles; in May, 236.663 
miles, against 236,095 miles; in June, 236,779 miles, against 236,357 miles; in July, 
236.762 miles, against 236,625 miles; in August, 236.750 miles, against 236,546 miles; 
in September, 236,752 miles, against 236,587 miles; in October, 236.724 miles 
against 236,564 miles; in November, 236,726 miles, against 235,917 miles; in Decem 
ber, 236,059 miles. 


Passing now to a consideration of the returns of 
the separate roads, it is noteworthy that in the case 
of the gross earnings the decreases of large extent 
are found entirely among the anthracite roads and 
a few of the grain carrying roads. Taking merely 
the changes for amounts in excess of a million dol- 
lars, the Delaware & Hudson has fallen behind in 
gross $3,247,906, the Lackawanna $3,093,791, the 
Lehigh Valley $1,944,282 and the Ontario & W exter n 
$1,418,621. These are all anthracite carriers and if 
we included roads showing losses of less than a mil- 
lion dollars the list would have to be very much 
extended. The only two other systems with losses 
in excess of a million dollars are the Burlington & 
Quincy, which reports a loss in gross of $3,519,700 
and the St. Paul & Omaha which has suffered a de- 
crease of $1,065,603. Here, too, the list would have 
to be extended if we included decreases of less than 
amillion. In the net the only losses for over $1,000,- 
000 are thrs? of the Milwaukee & St. Paul and the 
Central of "ew Jersey, the former falling $1,245,837 
behind in net and the Central of New Jersey $2,110,- 
851. The Milwaukee & St. Paul, as is known, is in 
receiver’s hands. The anthracite carriers did well 
in the early part of 1925, before the occurrence of 
the miners’ strike, and were able to offset part of 
their losses suffered in the last four months of the 
year by reason of the strike by the gains accumulated 
in the early months. Still, the Lackawanna shows 
$985,294 loss in net for the year, the Delaware & 
Hudson $547,511, the Central New England $564,872, 
the Ontario & Western $724,733 and the Lehigh & 
Hudson and the Lehigh & New England smaller 
amounts—all in addition to the big decrease on the 
Central of New Jersey, already mentioned. As far 
as the gains are concerned, these predominate every- 
where except in the anthracite group, and very many 
of them are for large amounts. The great east and 
west trunk lines are particularly distinguished for 
the magnitude of their gains and the Southern roads 
are prominent in the same way, as also are many 
roads in other parts of the country. It seems un- 


months has been 


necessary to enumerate these at length in view of the 
elaborate detailed statement given at the end of this | 
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article, which shows the results for each road and 
system separately. In the following table, however, 
we indicate all changes for the separate roads for 
amounts in excess of $1,000,000, whether increases 
or decreases, and in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR TWELVE 
MONTHS ENDED DECEMBER 31 1925. 
Increase. | Increase. 
Pennsylvania ---___-_-_-- $26 .837 .726!| Detroit Toledo & Ironton $1,915,613 
New York Central_____. 616.351.7271 01 linois C —— ae ay 791 636 
Chesapeake & Ohio___. 14,043,415! Long Island - 1.791.407 
Baltimore & Ohio -.- 13,228.145| Minn St Paul & 8 8 M_ 1,724,904 
Atlantic Coast Lines__._ 12,211,777! Georgia South & Florida 1,569,174 
Seaboard Air Line_.____. 9,480,538! Southern Pacific (7)__.. 1,560,287 
Florida East Coast___-- 9 025,828 | Atch Top & Santa Fe (3) 1,531,577 
Norfolk & Western____-_ 7.509.198 Texas & Pacific 1,488,319 
Missouri Pacific ‘ 7,183,938 | Cinc New Orl & Tex Pac 1,481,576 
Southern Railway _- 6,827 .378| Western Pacific 1,198,578 
Louisville & Nashville_ .738.630| Richm Fred & Potomac. 1,054,822 
N Y N H & Hartford- 052,725 | Bessemer & Lake Erie_. 1,039,865 
Great Northern ,651,.856| Grand Trunk Western.. 1,011,219 


Clev Cine Chic & St = 
Michigan Central 
Duluth Missabe & North 


oe 48,688 
.249.715 | 


.198,419 | 


Total (47 roads) _- $198. 936,409 


a ictntninh Diveeicheetone 


Wabash 129 372 | Decrease. 

St Louis & San Fran (3) - 991,146 | Chicago Burl & Quincy - $3. 519,700 
Chic Milw & St Paul_-- ” 4% 234 | Delaware & Hudson___. 3,247 ‘006 
Elgin Joliet & Eastern_ - 5,180} Delaw Lack & Western. 3.093.791 
Central of Georgia - ----- 6: 58. 199 | Leven Valley 1,944 939 
Northern Pacific_- Die! 51 |N Y Ontario & Western. 1,418,621 
Yazoo & — aa Vall .539 .857|Chic St Paul M & Om____—-11,065,603 
Hocking Valley - 216.313 | Pererhtnitete tater es 


Wheeling & Lake Erie_- 063.217} Total (6 roads) $14,289,853 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the tota! for any system, we have combined the separete 
returns so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana) 

b The New York Central proper shows $16.351.727 increase. Including 
the various auxiliary and controlled roads, like the Michigan Central, the 
“Big Four.’ &c.. the whole going to form the New York Central System, 
the result is a gain of $25,917,035. 


PRINCIPAL CHANGES IN NET EARNINGS FOR TWELVE 
MONTHS ENDED DECEMBER 31 1925. 


Increase Increase 

Pennsylvania a$17,149,112| Wheeling & Lake Erie_. $2,072,500 
Norfolk & Western_ 9 446,595) Erie (3) --- 1,938,075 
Chesapeake & Ohio 9,118,680) illinois Central ia 1,752,110 
Atch Top & Santa Fe (3) 8,304,656| Union RR (P: nna) 1,727,146 
Atlantic Coast Lines 7.580.782 | Lehigh Valley 1,590,346 
Baltimore & Ohio 6.881.181) Union Pacific (4) 1.574.783 
New York Central b5,882,619 Long Island 1,500,228 
Southern Railway 5,690,100) Elgin Jolict & Fastern-. 1,391,907 
Louisville & Nashville 5.463.271) Central of Georgia . 1.389.769 
N Y NH &€ Hartford 1.787 .666|N Y Chicago & St Louis- 1,351,237 
Michigan Central 4.516.200) Western Pa scifi 1,343,301 
Denv & Rio Grande West 4,415,114) Minneap & St Lou is 1,303,971 
Seaboard Air Line 4.134.808 | Yazoo & Mississippi V all «= 1,241,777 
CCC & St Louis 4.087 934 Pere Marquette 1,150,449 
Great Northern 1.066.626) Detroit bb = lo & fronton 1,110,818 
Chicago Northwest 3,994 .275' Hocking Valley 1.085.419 
Duluth Missabe & North 3.510.441) Reading. 1.081.162 
Missouri Pacific 3,373,804)| Duh th & [ron Range 1,039 346 
Wabash. 3,347 365 - ” 
Northern Pacific 3,132,738 Total (53 roads) _- $159 306,58) 
Boston & Maine 3,009 697 
Bessemer & Lake Erie 2,469,811 Decrease 
Minn St Paul & 8S M 2.463.222 | Central New Jersey . $2,110,351 
Florida East Coast 4 308 073 Chic Milw & St Paul 1,245,337 
St Louis San Fran 3) 2,277 Gs OB ~ . 
Cinc New Orl & Tex Pac 2,185,12 Total (2 roads $3,355,688 

a This is the result for the Pennsylvania RR. (including the former 


Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis 


x6 oho Bey AB my oh operations of the New York Central 
gan Central, the Big Four,” &e.. the result is an increase-of $16,274,628. 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, it is 
found that every geographical division without any 
exception shows an increase in the gross earnings 
and every division also an increase in the net earn- 
ings. In the previous year, all the different divi- 
sions had shown losses in the gross with two excep- 
tions, namely the Southwestern group and the 
Southern; in the net earnings, then however, the 
New England group also showed a gain besides the 
Southern and the Southwestern. The best results 
for 1925, that is the largest ratios of gain in net, ap- 
pear in the Middle Western group and in the South- 


ern. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 


—Gross Earnings 
1924 Ine. (+) or Dec. (—) 








Jan. 1 to Dec. 31. 1925. 











Sectton or Group— $ g % 
Group | (9 roads) New Engiand.. 261.367.560 256.040.263 +6.327.297 2.07 
Group 2 (33 roads) East Middle. _1,908.921,149 1,859,149.179 +49 771 970 2.63 
Group 3 (27 roads) Middle West_. 553.745.172 524,998.901 +28.746.271 5.47 
Groups 4 & 5 (34 roads) Soutberm. 953.232.496 874,306,717 +78.925.779 9.02 
Groups 6 & 7 (29 roads) N’west_. _1,.219.440.130 1,201.871.985 + 17,568 145 147 
Groups 8 & 9 (48 roads) Southwest 946.581.148 932.801.034 + 13.780.114 1.48 
Group 10 (10 roads) Pacific Coast. 331,970,241 326,729,917 +5.240.324 1.61 


Total (190 roads) ......--.---- 6,175,257, 896 





—— M tleage—— 1925. 1924 

Section or Group. 1925 1924. BS $ 
Group 1.....-- 7.266 7 363 62 .452.020 54,112,368 
GG Be cacone 34.583 34.682 439.014.057 402,506 511 
Group 3.__._.. 15.984 15.982 161,293,165 133.441.692 
Groups 4 & 5... 38.875 39.029 277.814.141 223.026.770 
Groups 6 & 7... 67.251 66.971 318.383 499 293.108 658 
Groups 8 & 9... 55.312 55.142 252.165.745 231.866 480 
| Gee 00..<<<- 17.059 16.970 92.353.485 89,.728.731 
Total. ......236,330 236, 139 1,603,476,112 1,427,791,210 


Net Earntnos 


5,975,897 996 + 199,359,900 3.33 





Inc. (+) or Dec. (—) 


4+8,339.652 15.41 


+ 36.507 546 
+27.851.473 
+ 54.787.371 
+25.274.841 


+ 20.299 .265 


+ 2.624.754 


9.07 


20.78 
24.56 


8 62 
8 76 
2.93 


+ 175,684,902 12.30 
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NOTE.—Group I includes all of the New England States. 

Group II includes a.] of New York and Pennsylvania except that portion west 
of; Pittsburgh and Buffalo, also al. of New Jersey, Delaware and Maryland, and 
theTextreme northern portion of West Virginia. 

Group I11 merudes ali of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups 1V and V combined inciude the Southern States south of the Ohio and 

east of the Mississippi River. 
§ Groups V1 and V/I combined include the northern peninsula cf Michigan. ail of 
Minnesota, Wisconsin, Lowa and Illinois, alt o. South Dakcta and North Dakota 
end Missouri north of St. Louis and Kansas City, also all of Montana. Wyoming 
and Nebraska, together with ( colorado north of a sine parallel to the State line 
passing through Denver. 

Groups VIII and 1X combined tnclude ai) of Kansas, Ok.ahoma, Arkansas and 
Indian Territory, Missour! south of St. Louis and Kansas City Colorado south 
of Denver, the whole of Texas and the buik of Louisiana and that portion of New 
Mexico north of « sine running from the northwest corner of the State through 
Santa Fe and east of a iine running from Santa Fe to E] Paso 


Group X includes al) of Washington, Oregon, Idaho, California. Nevada. Utah 
and Arizona, and the western part of New Mexico 


We now add our detailed statement for the last 
two calendar years, classified by groups the same 
as in the table above, and giving the figures for each 
road separately. 


Gross 





—-Net— 
1924. 


Group I 1925. 1924. 1925. 


Inc. or Dec. 
New England. $ $ s $s 


$ £ b 

Bangor & Aroostook 6,852,487 6,924,115 1,948,621 1,825.075 +123,546 
Boston & Maine_... 79,689,770 78.697.297 17,794,438 14,784,741 +3.009,697 
Canadian National— 

At. & St Lawrence 2,472,239 2,436,419 deti6,537 def343,071 + 326,534 

CDC Gr Tr Jet—See Group III 

Det Gr Hav & Milw—See Group II! 
Central Vermont... 8,463,639 8.380.752 1,105,721 1,082,625 + 23,096 
Can Par Linesin Me 2,320.034 2.608 937 — 56,494 159,148 +215,642 
Maine Central_._._.. 20,070,587 20,178,337 4,402,795 3.649.785 —753,010 


N YN H & Hartf__132,26€ 423 
N Y Connecting.... 2,782,340 
Rutland 6.440.041 


127,213,698 
3,091 646 
6.509 062 


34,521,041 
1,761,894 
990.541 


62,452,020 


29 .733,.375 
2.187.635 
1.033.055 


+ 4.787 666 
—425,741 
pustunagecee —42.514 





Total (9 roads) - . .261,367,560 256,040,263 54,112,368 +8,339,652 


————_Gross— — _- — — -——_ —_—_— Nel ——_-———__ - — 
Group II. 1925 1924 1925. 1924. Inc. or Dec. 
East Middle. s $ $ $s 
Atiantic City_....- 5,043,447 4.747.277 902,885 448.181 +454.704 
Baltimore & Ohio__237,.546,940 224.318.795 §8,447,.343 61,566,162 +6.881.181 
Buff & Susquehanna’ 1,463,315 1,914,201 —46§ 656 —27,.147 19,509 
Buff Roch & Pittsb. 16.560,.781 15,951,853 2.870.052 2.500.731 +3 9,321 
Brooklyn ED Term 1,459,094 1.379.527 613.455 h22 782 +90 '73 
Central New Engl 7,407 229 8.145.477 1.816.698 2.381.570 —5A4 872 
Central New Jersey. 55,092,100 55,466,963 13.703.955 15,814,306 —2.110.°5 
Deiaware & Hudson 41,706,543 44,954,449 7.784502 8.222.011: f47.511 
Del Lack & West... 83,659.738 85.753.529 21.208.173 22,193,467 O85 244 
ae ...---104,252,181 105,042,224 19,494,820 18.086,216 + 1,408,104 


Chicago & Erie—See Group III. 





29 | 


te} * = os 1,625,055 1,588,294 231,946 286.712 —hA 766 
Lehigh & Hud River 3,052,596 3,146,656 816,499 906 0 0.0 1 
Lehigh & New Eng 5,295,382 5.413.878 1,224,230 1,275,155 0,925 
Lehigh Valley 74,430.573 76.374.805 16,997.183 15.405.837 +1 5°O 34¢ 
Monongahela Conn 2,193,570 1,949,109 349,310 108.504 240 SOF 
Montour 806.034 1,650,309 def87.280 2728.46) 315.841 
New York Central. .355,958,657 269,606 930 95,.519.386 89,636,767 4+5.882.°19 

For other auxijiary and controlled lines see Group III 
N Y Ont & West. 12,247,511 13,666,132 1,928,093 2,652,826 —724.733 
N Y Susjue & West 4,885,304 +.761,359 911,418 463.454 447.964 
Penn I ines Fast & Weet of Pittsburgh 

Pennsylvania 672,156,962 645,299,176 144,967,615 127,848.5034+17.149.112 

Bait Ches & Ath. 1,486,831 1,519,848 def53.087 21,543 74.620 

Long Isiand_.-_. 36,899.202 35,077,885 9,897.20 8.397.032 +1,/00 228 

Monongaheia 5.048,448 5,227.703 2.817, 855 2,027,476 70,379 

W Jersey & PeaSh 13,451,533 12,932,368 2,538 .213 089,936 168 277 
Perkiomen _...- -- 1,402,134 1,214,345 628,963 504,123 +124.8°0 
Pittsb & Shawmut... 1,324,498 1,161,390 271.037 79.219 +191) 818 
Pitts Shaw & North. 1.901, 898 1,507 .224 273.931 def49.127 + 325 USS 
Port Reading P 2,496 231 2.142.931 1,264,545 928 O12 +39 43 
Reading _ ..--- 91,496.379 92,088,258 22. 862.864 21.781.702 +1.081.1°2 
StatenIsland RT... 2,981,137 2,766,010 192,700 41,745 +1 0.952 
Ulster & Delaware... 1,331,587 1,504,984 173,550 273,297 747 
Union RR (Penna). 11,454,385 10,719,728 2,566,482 839,336 +1.727.146 
Western Maryland. 19,861,774 19,135,562 5,896,217 4.970.154 +921) O03 

Total (33 roads) .. 1908921149 1859149.179 439,014,057 402,506,511 + 36,507,546 

-— = —FrTOoss OO Net— 

Group II! 1925. 1924. 1925. 1924. Inc. or Dec 

Middle West. $ $ $ ¢ $ 
Akron-Can-Youngs. 3,194,729 2,824,646 1,247 543 1,093 .372 + 154,171 
;' ¥ — SaSeee 5,867,692 65,532,185" 1,428,909 1,241,306 +187 03 
Bessemer & L Erie. 15,546.685 14,506,820} 5,619,686 3,149,875 +2,469,811 


Canadian National— 
Atl & St Lawr—See Group I. ad a ~ 
“+ «208 =p SORyuon wyede «4. w otw.cte 
szeGraH & Mil. 7,073,87259'6.438.868 2,374,891 1,445,805 +929,086 
atic Ind & Louisv_. 17,686,040 .17,044.000 4,816,846 4,575,259 + 241,587 
Cine Ind & West... 4,787,435 4.520.729 834,146 740,530 +93 616 
Detroit & Mackinae 1,697,184 1,925,509 189,312 323 914 —134.f02 
Det-Tcledo Shore L 4,273,742 3.450.167 2.147.528 1,512,297 +635 ,231 
Det Tol & Ironton . 13,911,371 11,995.758 5,483,958 4,373,140 +1,110.818 
Detroit Terminal... 2,622,006 2,269,353 774,288 587 507 + 186,781 
Erie—See Group II. 
Chicago & Erie... 14,291,275 14,054.632 5,810,101 6,225.864 +584.237 
NJ & N Y—See Group Il. 
EvansInd& TH... 2.471.268 1,915,772 828 926 490.778 +338.148 
Grand Trunk West. 18,635,062 17,623,843 4.184.413 3,194,088  +4990.325 
Hocking Valley... -.-.- 19,659,712 17,443,399 5,350,315 4,264,896 +1,085.419 
Lake Sup & Ishpem_ 2,252.532 1,804,615 876,932 461.104 +415.828 
Lake Terminal... -.. 1.182.481 1.060 848 88 682 Gef54,151 + 142,833 
Newburgh & So Sh. 2,086,098 2.017.985 450 506 323.655 +126.851 
New York Central—See Group II. 
Cine Northerm... 4,756,220 4,826,932 1,732,152 1,661,099 +71,053 
CCC & St Lous. 92,061,070 87.712.382 25,059,588 20,971,654 +4.087.934 


Indiana Harbor Belt—See Groups VI & VII 


Michigan Central 91.864,377 87,.614.662 29,971,238 25.455.128 +4.514.200 
Pitts & Lake Erie 32,026,689 31,421,149 6,571,306 5,831,001 +740 305 
N Y Chic & St Louis §4.670.917 53,992,435 15,066.716 13,715.479 4+1,351.237 
Pere Marquette.... 42,710,690 41,797,915 11,985,434 10,834,985 +1,150.449 
Pitts & West Va_... 4,856,382 4.164.733 1,889,114 1.263.406 +625 708 
, =e 69.910.301 65,780,929 18,.829.877 15,482,512 +3,347.365 


18,332.401 5.994.628 


3.922.128 


Wheel & Lake Erie. 20,395,618 


+2.072 500 











Total (27 roads) . 553,745,172 524.998.901 161,293,165 133,441,692 + 27,851,473 
—— —Gr083—<—_—$ ——§ ——————————————__ Vl-—-- 
Groups TV & V. 1925. 1924 1925 1924 Inc. or Dec 
Southern— $ $ $ $ 
Ala & Vicksburg... 3.593.595 3.601.427 996.612 789.325 +207.287 
Atlanta & West Pt... 3,184,981 2.929 .380 791.916 697 596 +94 320 
Atl Birm & Ati_.... 5,448,188 4,310,482 420 022 421 371 1.349 
All Coast Lines.... 93.997.698 81.785.921 29.0231.577 21.450,.795 +4+-7,580.782 
Clinchfield _....... 8.759.853 8.692.524 3.032.805 2.787 540 +9459" 
Central of Georgia... 30.229,408 27.173,209 7,491,927 6.102.158 +1,389.7469 
Charleston & W Car 4,118,409 3.908 781 1,159,093 G05 398 + 252.597 
Ches & Ohio... ...123.184,103 109,140.688 34,202,684 25,084.004 +4.118.680 
Columbus & Greenv 1,735.480 1.640.836 271.120 191 570 +79 50 
Florida East Coast. 29,132.738 20.106.910 9,204,887 6.836.814 +2,348.07% 
Gs scnsencese 6.112.663 5,984,812 1,179,430 1,056,930 +122 500 


1925. 1924. 
$s x 
Georgia & Florida... 1,893,914 1,780,889 
Gulf & Ship isiand_. 3,768.812 3,582,994 
Gulf Mobile & Nor. 6,321,030 6 088 .028 


Illinois Central—See Groups VI & VII. 
Yazoo & Miss Val 24 666,440 22,126,582 
Loutsville & Nashv.142,244,307 135,505.677 


Lou Hend & St Lou. 3,838,398 3,449,889 
Mississippi Central. 1,655,520 1,855,579 
Mobile & Obio..-__- 19,255,063 19,464,381 
Nash Chat & 8t L.. 24.000.050 23.€01.646 
New Orl Grt North. 2.905.044 2,925,031 
Norfolk & Western 105,218,991 97,709,793 
Norfolk Southern... 9,131,878 9,291,928 
Rich Fred & Potom. 12,891,177 11,836.355 
Scaboard Air Line... 62,864,711 53,384,173 


Southern Ry_..._. 149,313,892 142.486.514 


Ala Great South... 10,433,272 10,093,450 
Cine NO & T P_. 23,433,243 21,951,667 
Ga Sou & Fla__.. 6,749,302 5,180,128 
New Orl& N E.. 6,122,252 5,667,589 
North'n Alabama. 1,580,416 1,478,290 
Tennessee Central 3,197,233 2,912,794 
WRN, coceeudne 18,862,179 18,988,439 
Western Ry of Ala... 3,392,382 3,159,930 


Total (34 roads) ..953.232.496 874,306,717 

















1925. 1924. inc. or Dec. 
= » 3 

551.786 455,196 +96 590 
885.416 969,450 —84,034 
1,982,990 1,721,741 +261,249 
7,188,171 5.946.394 +1,241,777 
33,842,051 28.378.780 + 5,463,271 
1,120,681 811.424 +309,257 
537,187 521,508 +15,679 
5.372.420 5.173.980 +198,440 
4.814.954 4,120.77 +694.277 
914.281 895.976 + 18,305 
37.284.175 27,837,580 +9,446,595 
2,445,790 2.359 833 + 85,957 
4.736136 3.941.011 +795,125 
16,131,347 11.996.539 + 4,134,808 
45.£01.960 39,811,840 +5,690.100 
3,482,121 2.758.178 +723,943 
8.858.977 6.673.855 42,185,122 
2.333.923 1.568.268 +765,555 
2.379.126 1.769.483 +€09 643 
712.761 624 47 + 88,114 
780,291 710.740 +69 551 
7,092,697 6.778.992 +313,705 
1.080 ,992 876,179 +204,813 


277,814,141 





223,026.770 + 54.787 .371 
— Gross— oe -Net —_—— 

Groups VI & VII. 1925. 1924. 1925. 1924. Inc. or Dec. 

Northwest— $ $ $ $ 
B&OChic Term... 3.609.954 3,542,926 676,142 121,124 +555.018 
Belt Ry of Chicago. 7,054,575 6,841,827 2,357.50 2.269.505 + 88,055 
Chicago & Alton... 31.077,084 30,854,030 7.650.112 6.960.561 +689,551 
Chicago & Faust Inu.. 26,574,508 26,068,788 4.490858 3.615.532 +875.366 
Chicago & N W__..148,.538,269 149,454,584 32,912,214 28.917.939 +3,994,275 
Chic Burl & Quincy 159,155,178 162,674,878 42,483,309 42.716,144 —232,835 
Chic Mi! & St Paui_162.020,693 158,346.459 31.571.051 32,816,398 —1.245,337 
Chie Peoria & St L. 1,064,577 1,300,335 31,826 58,738 —26,912 
Chie River & Ind_._ 6,839,269 6,951.80 2.121.141 2.345.405 —224,464 
Chic St PM & Om... 26,850,133 27,915,736 5,369,425 4,725,912 — 356 487 
Chic Great West... 24,502,760 24,725,678 4.690.042 4,488,267 4-201,775 
Dul & Iron Range.- 6,813.654 5,960,969 2.102.711 1,053,365 + 1,039,346 
Dul Miss & Nor... 18,054,509 13,856,099 9.859.354 6.348.913 +3,.510.441 
Dul So Shore & Ati. 5,808,935 5,902,129 1,197,900 1,115,704 + 82,196 
Dul Winn & Pac... 2.251.163 2,176,475 3F3,9F5 252,072 +111,893 
E St Louis Conn... 2,256,957 2,230,183 986.77 987,477 —703 
Elgin Joliet & East. 25.006,9F7 21,521,787 7,625,852 6.233.945 +1,391,.907 
Great Northern. ._.114,924,9€0 110,243,104 39,097,672 35,031,046 +4,.066,626 
Green Bay Western .578,446 1,497 687 437.770 350.576 + 87,194 
[Illinois Central.._..153,053,185 151,711,549 35,598,927 33.866.817 +1,732,110 

Yaz700 & Miss Val—See Groups IV & V 
Minn & St Louis... 15.074,273 15,097,126 1.854,105 650,124 41,303,971 
Minn St P& SS M~. 49.670.264 47,945,360 13.594,727 11,131,505 +2,463,222 
New York Central—See Group II. 

Indiana Liarb Beit 11,210,774 10,778,697 3,605,837 2.629.320 +976,517 
Northern Pacific 97,864,555 95,292,404 27,892,078 24,759.340 +3,132,738 
Pennsylvania Lines 

Tot Peoria & West 1,617,057 1,908,795 def65,731 154.045 —219,776 

For lines Fast & West of Pittsburgh see Group II 
Peoria & Pekin Un 1,869,476 1,815,863 457 833 329.619 -+-128,214 
Quincey Om & KC... 1,010,855 1,051,805 defS2.635 def72.727 —0 908 
Union Pacific 110,131,391 110,886,386 38,521,967 37.°84.460 +4-837,507 

Ore Short Line—See Group X. 

Ore-Wash Ry & Nav—See Group X. 

St Joseph & Gr Is 3,505,699 3.297.466 980 663 657.322 +-323,341 

Total (29 roads) ..1219440130 1201871,985 318,383,499 293,108,658 +-25,274,841 

Gre . Net — -—-— 

Groups VIII. & IX. 1925. 1924. 1925. 1924. inc. or Dec. 

Snuthorest $ s D3 s 
Atch Top & 3 Fe 196,439,057 194,174,237 61,641,590 53,032,366 +8,609,224 

Gulf Colo & 8 Fe. 29,252,164 30,125,126 7.756 286 §.202.500 546.214 

Panhandle & S Fe 11,251,307 11,111,588 4.002.924 3,761,278 + 241,646 

hie R 1 & Pacific. .124.398.673 124,187,093 23,156.976 27,622.F01 +-534,.375 
Chie R 1 & Guif . 6,284,573 6,693,418 1,756,783 2.051,364 294,581 
Colorado Southern. 12,395,588 12,866,948 2,649,713 2.727 A6l 77,748 

Ft W & Denv City 11,504,381 11,170,306 4.349.350 4,470.950 121.00 
Trinity & Brazos Val 2.652.732 2,665,372 33,929 266.668 232,739 
WV ichita Valley 1,784,185 1,009,477 904.403 978.152 73,689 
Denv & RG West 33.629.464 33,011,558 8.825.215 4,420,101 44,415,114 

| Denver & Salt Lake. 3,889,321 3.350.614 767,983 118.217 +649.766 
Ft Smith & West 1,896,725 1,909,118 513,853 492 809 + 20,954 
(jalveston Wharf_- 1,580.754 1.805.767 451,287 468 O52 —16.765 
Int Great Northern. 17,083,748 16,901,448 3.565.998 3,946,208 —380,210 
K © Mex & Orient 2.411.096 2,362,112 132,100 297.035 134,935 
KCM&OoftTex_. 3,189,212 2,666,527 462,928 450,888 + 112,040 
K C Southern . 18,231,458 18,131,751 5,286,555 4,435,190 + $51,365 

Texas & Ft Smith 2,933,697 2,892,262 1,292,797 1,332,294 39,497 
Kan Okla & Gulf 2.539.969 2,184,589 280.378 240 203 + 20,075 
Louisiana & Ark 4,090,952 4,030,319 1,368 649 1,057 947 +310.702 
Louisville Ry & Nav 3,859,607 4,144,231 673.894 435.810 +235.084 
Lou Ry & NavofT. 1,347,257 1,345,481 256,487 21 892 4+-39.595 
Midland Valley.... 4.382.168 4,535,840 1,604,207 1,543,243 + 60,964 
Miss & North Ark... 1,548,341 1,587,104 113.091 195,510 -82,419 
Mo Kan & Texas... 35,325,003 34,488,364 12,463,354 11.131.897 4 1.331,457 
Mo K & Tex of Tex 2,167,911 22,820,981 5,411,432 6.445.414 —1,033,982 
Missouri Pacific ...130.831,661 123,647,723 28.555,162 25,.181.358 4-3.373,804 
N O Tex & Mex.... %,442,446 3.387.737 8F 4.040 1.025.729 —161,689 

BeaumSL&W.. 2,803,705 2.757 ,926 948.690 1.056.157 —107 467 

St LBrownsv&M_ 8,169,078 7,841,144 2,989,437 3,284,456 —295.019 
St Louis San Fran... 90,058,611 85,989,817 27,731,487 25.417,984 +2.313,503 

Ft W & Rio Gr... 1,399,498 1,547,495 51,151 177,452 —126.301 

St LS FrofTex.. 2,204,156 2,033,807 625.083 535.702 + 90,381 
St Louis-Southwest. 18,232,233 18,245,055 5,860,051 5,932 312 —72 261 
St L-S W of Texas... 7,900,029 8,081,236 346,353 346 066 —19,713 
St Louis Transfer __ 770,120 787 275 138,861 127,572 +11,289 
San Ant Uv & Gulf. 1,447,849 1,521,348 323 ,932 325.550 —6,618 
Southern Pacific—See Group X. 

Galv Har & 8 A_. 29,540,520 33,779,043 6,181,600 7,898,501 —1.716,901 

Houston & Tex C 14,775,807 15.627,314 3,533,343 4,004,870 —471,527 

Hous FE & W Tex. 43,387,763 3,201,870 944,721 292 947 + 551.754 

Louisiana West... 4,274,112 4,197,085 1,109,707 1,200,510 —90 803 

Morgans La& Tex 8,503,946 8.452.981 934.424 855.961 +77,463 

Texas & New Orl. 11,095,852 9,282.765 2.562.318 1.183.227 +-1,379.091 
Tenn Ry AssnofrstL 5,173,025 5.103.883 1,619,295 1.483.156 + 136,159 

St L Merch Bdge. 4,966,629 4,609,469 1,489,142 1.037.242 + 451,900 
Texas & Pacific.... 35,272,899 33,784,580 8,819,097 8.512.256 +276 .841 
, ener 1,739,790 1,590 .586 604 .500 473.441 + 131.059 
Vicks Shrev & Pac... 4.552.076 4,259 264 1,100.129 931.791 + 168,339 

Total (48 roads) . 946,581,148 932,801,034 252,165,745 231,.866.480 + 20.299, 265 

—Gross— — ————__- Na-—_—_ 

Group X. 

Pactfte Coast 
Bingham & Garfield 604,219 496,212 152.897 80.847 +-72,050 
Los Angeles & Salt L 24,.544.104 24,383,428 4,960 420 4.438 403 +521,958 
Nevada Northern... 1.028.415 1,084,008 435.730 535.743 —101,013 
Northwest Pacific.. 7.045.831 7.128.195 1,842.317 1,948 837 — 106.520 
Southern Pacific.._.210,374,317 205,850,972 61,687.682 61.005.195 +662 487 

For remainder of system see Groups VIIT & IX. 

Spokane Internat... 1,254,965 1,088 663 419.131 247.641 + 171,490 
“poka Port! & Seatt! 8.184,940 8.562.669 2.924.172 3.277.106 —352.934 
Union Pacitic—See Groups Vi and VII 

Ore Short Line... 35,.491.692 34,989.745 10.298.779 9.157.246 +1.141.533 

Ore-Wash Ry & N 27,872,713 25.775.558 5,416,254 6,143,852 —727 598 

St Joseph & Gr Isil—See Groups VI and VII. 

Western Pacific. _ 15.569.045 14,370,487 4.226.103 2.892.802 + 1.343.301 

Total (10 roads) 331,970,241 326,729,917 92.353.485 89 728.731 +2.624.754 





Tot. all (190 roads) .6175257896 5975897,966 1603476, 


112 1427791,210 


+ 175684902 
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RECORD OF PRICES ON THE CLEVELAND STOCK EXCHANGE. 


RONTC L, I [Vor.. 122. 


On this and the following page we furnish a complete record of the high and low prices for both stocks 
and bonds made on the Cleveland Stock E xchange for each month of the year 1925. The compilation is the 
work of the Cleveland Exchange itself and is of course based on actual sales, and covers these and nothing else. 


MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1925. 
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January | February March | Aprtl May | June July August | septembery/ Onde November | December 
High Low High ae Data Low\Htgh Low\ High Low) High Low Htgh Low\|High Low|High L | Htgh Low\| High Low| High Low 
' 
BANKS | | } Si ee j 
Central National Bank....100/270 265 (270 270 |-... .. sae eee|asee =o =/270 270 1275 270 |---. _...j___. ee Pee pee Pere —— 
Cleveland Trust Co.__---_100)265 252 |260 251 |252 250 (256 256 |255 252 |253 250 |25512252 |258 257 |260 258 |270 262 |275 270 |286 280 
Guardian Savings & Trust_100/235 230 |230 228 228 221 |227 227 |226 225 |228 226 ase 226 |238 306 230 225 |240 235 |240 240 [236 235 
100 ‘ 1135 135 oshenes wa See aabbi _— 5 Se Wee | (sneer 
et ll pong : 100\170 169 |170 169 1170 168 |169 166 |_... —-- 170 168 - ~~=|---- ----|170 170 |170 169 + Sp -|17212 17242 
Pearl Street Sav & Trust_-.100/230 230 [230 230 |230 230 |2301g 230%g)---_ ---_| _-. : a 30 230 | 23012 23019) ____ an ee _.1235 235 
State Bank & Trust _..100 - ----|180 180 |180 180 180 178 |178 178 182 182 ke 178 “oo ome 178 178 173 173 |171 170 |i72 172 
Union Mortgage...--------100) 97 96 | 9512 92 | 922 90 | 90 80 | 87 87 | 89 83 03 90 | 92 90 92 91 | 92 89 | 89 8312] 86 85 
Ist preferred ‘ 100; 86 §=86 89 = 87 89 89 90 87 86 85 86 84 86 4 87 86 89 87 89 84le! 87 85 87 5 
way va ore aay 100) sel 155l2 1551 156 156 peste ien) Roptedicrte Replies. fooodlifpests 160 160 162 162 162 162° 1681 1651 = = 
Sav s & Loan... 2 -| 156 5512) 156 7 adel 6 aed ba ed 6 | i iy wh... eS 
Salen ‘Youst....-.-- 100/216 210 |215 209 |208 203 |208 206 | 20815 206 |206 202121210 20212\215 208 1215 210 |211 20812/20812208 |210 205 
United Bank_.. ; sae --|257 25 [ease BSAAlenee! SPRMECEDS Soechener oneness ----|258!2 25812) 26614 264 |. — LS 
“TION COMPANIES 
Cleveland Railway : a0) 93 8712] 93-90 | 921g 88 | OL 8S | 3tg 90 | 93 89l2) 91 892} 91% 91 | 911g 8912) 8912 86l2] 89g 88 | OO 87le 
Nor Ohio Tr & Lt 6% pref_. aad 73 65 | 76 70%) 79 73 | 75 74 | 76 72%) 77 73'2| 75 734%) 75 74 74.4 73 | 75'2 71%) 76 75 | 77 75 
INDUSTRIALS 
American Fork & Hoe. .- ---- J 98 98 | 98 98 | 97 97 | 95 95 = Bs A RB Ste as ---+ ----| 96 96 | 062g 06%)_.... ....| 96 96 
|. ERR 100)... ---.|10412 10432) --. --- |---| 1 ) ( PY Rey atk kn PS fee 
A... +. Multigraph ___---- 231g 21 21% 21 2012 1944) 2012 19 | 20 1912) 22 20 | 221g 22 | 21% 21 21% 2012) 2llg 2Ole| Zit, 22) 24g Wig 
American Shipbuilding. - -. iso 60 55 55 50 52 52 50 48 52 4910| 57 2 60 57 61 5712) 834 59 75 75 771g 7344)__- chee 
| Ree er 100) 8614 8614)... -...| 86 86 |..-. -..-| 83 83 | 884 83 | 90 90 .-- ----|100 100 {100 100 |100 100 |__.. —._- 
Bishop-Babcock - -. ee ee Bia ee ery 71g «(6l2 814 512) 1012 Gls 9 512) 8 6 8 7 8ig 8 8% «68 9 Rl4 
a ee naneneesnen ae mo tle tls mm wee tlimaitleoms ae eS 
basen ponen Pilesce seoulenes socal BR 3 2 2 4 8 8 8 4| 3% 2 2 
Ms, TE eee * Mey nepeleces eopelasse socclecce copeleces coon] 90% S061 SS Sita 96 34185 Se 8 «ee 35'g 3012) Bilg 20% 
Bulkley Building, ‘pref ...100) 86 86 8612 86 86's 86 B41, 84 84 =. S4 -. | = 4 4 = ro 4 oo, 1 j= A pa a. a a 
1 Steel _. sece *| 4814 4712) 49 4712) 48 44 46 4312) 50 53 4812) Gls} 5 5: f Fle 2 0 
“oo , ~-----100)102 100 [102 1001g/102!210014;102 100 |103 101 [10312102 |105%103 |10712105 |1061g 104 |1097% 106 10812 107 10912 10712 
City Ice & Fuel. pone WMeene wan 25% 25 25'4 25 25'g 25 25 2314) 247. 23 25 2314] 24% 23 24 2315) 24 23 25. 23%. 2514 23%, 
(FP. G.) Clark a al at 10 4 31g - - biked 5 412). éean » “ee Zig ls 21g 2l2) 2!2 2l2i 3 3 2% 2ig) 25g 2l4 3 245 
Cleveland-Akron Bag - *) 1% lg] 2lg 2g) 2g 4) 1 7| - is oe eee oe eer eee a ee a, ay 
Cleveland Automatic Mach. .50|___ . 3 B lsosse sasdbsess ecadkavcs 412 Zig) 18% = 184) .. wee = - |-z:- ‘~ | 3 3 “a “ase 
Giewsiand @ulhdess a oe es ee eee eres eae ee Oe. eee eee i 
Cleveland Cliffs *| 75 694) 69 69 | 70 70 | 6612 66 | 6612 63 | 64 58 | 59lg 56 |... ----| 60 60 64 60 | 65 60 | 69 65 
Cleveland Electric Ilum. 100) 225 § 220 1260 235 |.... ....1250 240 - «ccnjanu 2350 ad F ..-.-|260 260 \275 265 |285 285 |285 285 
6% preferred . .- 100) 10314 102 | 10312 10159) 10314 10258} 10312 103 1104 103 (103 103 |103!e 10 3° 10312102 |103 102 (103 103 110312 103 |10%12 103 
Cleveland Stone -100| 99% 997%) 9912 97 [125 100 [110 110 |1125g112%2}110 110 [114% 113 1113 110 1113 111 }140 115 |135 125 |145 130 
Cleveland Union Stk Yds_.100/122 120 (120 1174119 116 |116 1145/1112 L11%4)115 112 [113 113 [114 110% }112 112 1114 11212116 114 |116 114 
Cleveland Woolen Millis 100) 45 45 46 45 45 44%) 42 40 40 37 35 34 | 36le 3612| 39 3719) 40 38 | 40 40 35 | 40 3912) 39 38 
Cleveland & Buffalo Tran seal. 891g 89l2) 92 92 92 92 9212 D212 ds — 9219 9144) 92 92 —P » Beedleoas. couche “se  % 
Cleve & Sandusky Brew 100) ___. ths aceeeded «4: , 1 an PP i ee 2 SS SE 
Preferred se e 100) 8 "Thy 814 Bl4 8%, «= Ba "8% 84 68 Dlg 8!2| 1014 ‘1014 aan’ enban San BAS 1614 1614; 21 1712 15 1714 
Dow Chemical. -. *| 61% 61 | 60 60 63 62 65 6212) 68 65 68 68 | 66 66 66 59 60 55 69le 69 | 68 6775 68 68 
Preferred : ' 100} 10034 100%) 10012 100144/100 100 |101 101 1102 102 al 101 101 |100 100 1100 100 (1018101 |. _-- ----| 100% 100'4 
Eaton Axle *| 14 14 121g 1219] 151g 1419)._..  -...}] 20 15 18 17 | 20 on 22 18 2412 2412) 27 25 | See Be ilcces ane 
(Wm.) Edwards, preferred. _100| 75 oe pam oa 75 A a ts pid ps “ee 4 -| i 87 ~ 70 | a S } _ “oe = a | res os 
Electric Controller Mfg _- Wlecae ecesi- scadleses ens ) ‘ 2'2 6 5212 603;| 60% 60 58 | 62 0 | 6: | 5S 
Electric Vacuum preferred. tee) “96 95 97 96 9314 9314) 95 94 99%, 97 10014 00%) 100 V8, l100 100 |100 100 |100Ig = ites = ie = 
Falls Rubber. _-__-. . cee ebeelecce aneslesss sesalecer sweeleses eentleces cocelec , 12 10 | Illg 10 0 2 
Preferred — 5} ba . ae See on anntbadee és =| Ss a. lUdtl ee aa 19 187% 
Faultiess Rubber. enen naonl See Pee 2812 2612] 28 27 | 40 27's 43 39 41 3912} 51 3912) 45 43 | 411g 391¢ 
Firestone Tire & Rubber. __.10) 101 96 {123 102 |11812104 |116 10512}119 114 [120 114 |128%119 1125 120 (145 121%)142 134 (135 123 (12912120 
6% preferred. ; 160) Q8le Y7le} DVle GSle/ 10012 9912) 99 QBle! 99 9812) 10012 985s) 100 98! '4| 99% 995/100 9912)10012 100 1106 Me 9912/1021, 99 
7% preferred sain aime aaa 06 vsti 9712) O82 98 9812 98 97%, 97 98% 9712|101 9812) 994, a 100 99 (10012 9912) 100 99'x| GDlo BOs 
Foote Burt preferred 100, 75 75 oe | WE Eke ‘aes ened aa ----| 474 47441 47 47 | 47 47 
Gabriel Snubber_. likin snes een08 see 27 257) 29%, 26 28% 2619} 314% 27 327% 30- a She ees Rea 
General Tire & Rubber. -50\)233 233 1240 235 anew «-~-| 23712 237121240 238 (239 239 (280 239 8 265 335 265 1360 345 415 361 ~--- 
Preferred _____. 100)101 101 |... ~...}101%2 10112)10112 101 --- «---|103 102 |.... --..|103 103 |102%, 1024%;)103 102%)105 104 105 105 
GD (EE, nannies concannsed * 15 13 17'q 1434) 1614 1319) 20% 144) 23 2012] 22 19 | 22, 2012] 23% 2155) 21 205s) 26 26 |__._ _.__| 25% 231s 
Prior preferred ...100| 854%, 7614) 84% 83 85 82 85'\4 82 90 84 90 85 92 8712] 9O 8934) 844%, SSlei 89 87 91 RR 90 R& 
Goodrich Tire & Rubber nk Gl Deeileess anscléhes eoael Ee Se lee aie de cho Ga. Eines: cuca ‘oa 69 #869 reves 
Preferred __._. ...100| 95 95 | O5l4 95 | 95% 943%) 95 95 | 99%, 99%). = ef Seas Ele | 97 97 
Goodyear Tire & Rubber____.* 297, 2475) 3412 28 36 2514) 31 2812) 32 2934) 33'4 BOle| 361g 32g] BS% 31 3512} 49% 36%, 48 4735) 41 35% 
Preferred , cuabeonee 100) 03 884) 93 9219} 937%, 937s) 95 92 96!, 9614;100 100 ‘ ..--|104 103% 1Od%e 10414) 11012 11019) 1137 11314) 10314 103%, 
Prior preferred 100) __. . .~-} LOGlg 10619) 10714 10714) 10414 10414)104 104 es eacclance acnsleces soe : 

Grasselli Chemical ...100)132 126 [132 131 [133 127 [130 127 |132 128 [132 130 (131 130 /131 12 Ne 129 12512 131. 128 130° 1: 281) 120, 126 
Preferred ______. ; 100)104 103 |105 10412/106 104 |103!2 103!2 10313 10312) 10312 102 |103 102 |10214 102 |103 10144)102 oh ie ;212 10134, 10212 101 
Great Lakes Towing. ......100| 65 53 | 60!2 6012] 61 6012] 61 61 60 | 63 61 | 61 61 | 62 61 | 60% 60%) 70 -..| 68'4 68's 

Preferred _. ----100} 91 90 | 90 90 | 88 88 | 90 90 | 89 88 | 884 884) 90 90 | 92 92 | 92 92 | O42 + | 02 92 | 96 94% 
(™. A.) Hanna ist pref. ...-100) 88 87 88 8714) 87 8410) 6914 60 63 52 5912 53 50 8644 4414 43 61 45 63!2 61 | 63 G62!2) 60%; 51 
DT cspeehesecssesacaed *) 21% 201g) 2214 21l2} 22%, 21 21 21 19 1812] 191g 1912} 20% 20 21 20%) 21 2010} 24 2044; 2312 21 24\¢ 20% 
Harris Press_____. -----*| 32 Bile] 31% 31%) 3114 3012] 30 29%) 30 28lo| 293, 2934! 2912 2914] 2012 2010] 2916 29 31 2Rle| 33 30 35 30% 

* No par value. 














Prospects Bright in Ohio. 
By Lreonarp I’. Ayres, Vice-President Cleveland Trust Co. 


When business is good in the iron and steel indus- 
try, and automobiles are being produced in large 
numbers, the Cleveland district is prosperous. These 
conditions have maintained throughout 1925, and 
they continue to characterize the business situation 
during these early months of 1926. The year just 
closed was one of the most prosperous in the history 
of this section, and the present one promises to be 
very good. 

In the Cleveland district business in general is on 
a firm basis. Retail trade enjoyed an exceptionally 
profitable holiday season, and at present the larger 
retail merchants are holding special sales, while 
wholesalers and jobbers report a satisfactory volume 
of advance orders and inquiries. The paint and 
varnish business is showing satisfactory activity, 
and reports a gratifying tendency towards wider 
margins of profit. 

In Akron the rubber plants are doing well. There 
have been some curtailments of profit due to the 
rapid rise and subsequent declines in the prices of 


crude rubber, and several of the manufacturers have 
undertaken new financing within the past few 
months to provide increased working capital re- 
quired by the high costs of their raw materials. Last 
year the volume and value of output of the tire fac- 
tories established new high records, and there is 
every prospect that still higher figures will be 
reached in 1926. 

Building has been active in Ohio during the past 
year, and there has existed in this district the same 
sort of exceptionally rapid development of suburban 
areas about the cities that has been noteworthy al! 
over the country. This section has been fortunate, 
however, in escaping anything approaching a boom 
in real estate exploitation. There has been little 
over-building in Cleveland, Pittsburgh, Akron, 
Youngstown, or any of the other larger urban cen- 
tres. Winter construction is going forward in more 
than ordinary volume, and the prospects are that 
1926 will be a good building year, and possibly even 
a record-breaking one. 

The coal business is active. The agricultural sit- 
uation is generally favorable. Employment condi- 
tions continue to improve and labor is generally well 
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR YEAR 1925 (Concluded). 


































































































January February | March | April May | June July August | September| October | November | December 
High Lou! High Low High Low) High a High Low) High «oul High Low\|High Low|High Low| High Low\|High Low\| High Low 
INDUSTRIALS (Concluded). | | | | | 
4h ee ee ree a meee Pe Lee. me ----|---- ----|172 165 |176 172 |175 170 |168 160 
Industrial Fibre_____-.-._--- | Sig 4%) 6lg Sig} 5% 4%) 5 4%) 7 5 | Os Sie] 94 8 | 13 = Biz} 9% D9 | 13lg M4) 12te 11ts) Litg IL 
i Seti Mes era aaag seas -|-2- a! ale PA ER Meats ceed ntilches éksdlaben kanet oa” ae i) ee oe 
Interlake Steam Ship. -___- -*| 94lp 93%) 94 931g] O8ip 98 |100 99 1100 98 | 95 95 | 94 93 | 94 93 | 93 93 | 9712 94199 96 | 96 95 
Jordan Motor, enema 93 92 03% 9212} 93 90 | 91 90 | 92 90 | 90'g 90 | 90 88 |... -...| 89% 85 | 90 87 | 91 8912] 90% 88tg 
Jaeger Machine _________- pas. yeecieces Mp i, Se: ate Bee. 8 ae Rigi Se (ees 5 henggors+. PIO SE Gaia eka ae ae 
Kaynee preferred_________- 100) ~-| 901g 9014} 90ig 90 |---- _---|---. ----|---. -..-] 90 90 | 92 2 | O2ig O21—} 92 92 |-... -... 
gg es 100] 1021s 100 | 1023 3101 |103 101 | 10312 10312) 10312 102!1s/105 10312/105 104 [107144104 [115 109 [120 113 {117 115 [125 116tg 
(S.) Korach, “A” Scull 11s AL |... Scams are Le ae 10 |---- --.-| 10 10 |... Jn oe 10 10 
Lake Erie B & N___- es 7 | ee Ne Br .-| 5 6 ™ eee i 4%; 9 $8 | 108 9 | 10 9% 
Loew's Ohio, preferred _ eH 100 95 95 ® Sig 95 93 92 | 95 95 93 93 93 93 93 93 9412 941/100 97 99%, 99 98 98 O8lg B8lg 
Metropolitan Brick ___-___-_- 100; 85 82 | 85 8212} 84 83 | 84 821s} 821g 8212} 78 78 | 80le 78 | 801s 78 | 80 78 90 82 | 95l2g DOle] 95 86lg 
Preferred ____.._......--100] 9612 9412} 97 97 | 96 96 Ofile 9610} 95 95 9614 95 |100 100 [10012100 |100 98 {100 98 /101 101 {101 100% 
Midiand Steel__________- -*| 40 40 ee LS a 36%, 36%) 44 41 nm Lestat sanwbakad sktebewad «asdeenee al ees See 
Miller T & R (old) ........-- -100) lll 109 }1 261s 10734;130 105 {123 112 |126 121 |169 118 |187 160 |1981g175 |245 192 |245 105 |... ---.]---.. -... 
New _. a +. si ae ee eS Se SS Sa ae a Boe foe 46%, 46 46 42 | 44 36 
Miller, preferred__________- 190) 105), 10312] 1061 2102 |103%, 100 |10214 100 |103 101 |104 10212)10514 10312}105 10219] 10512 10314] 10512 10312] 10512 103 1027s 100 
Mohawk T & R............ an asad Se eee SE catbiee cchdttes Lee Oe a ancaiiae cae 75. 55 | 80 60 | 85 80 
Preferred ___- pcagdbens snadhation datclaces, ducdheaus pusiiebea ciadinnas ascdieams asadiee cases coe ae eee 
Morgan Lithograph. - Lewearamete , = oat GEE OR leans wttdlings senses ----|-.-. ....| 56 55 | 58!¢ 57 | 56le 56le}_... __..] 59 5734] S8lg SS8le 
Murray Ohio___. ee. 3 7 ears Cc Te U6 UU eee eae Oe So ices «teat ee 35g 2% 
Preferred SE OES, 205, G5 086 fines cccel 90 6D 1 OB OD Tcece ccnnh OF 606 1 S56. 008108 | RR Nescc ccctevss cca SOU ee 
National Acme ____- ----10) 7g 612} 5ig 453) 5 Se ee Slo] 7% 6 | 1053 7 753 Tle} 9 7's) 1012 744) 10 9 | 12lg Dlg 
National Refining -- ----25) 47 42 | 40\g 3915] 41 37 | 38 3719] 4012 _~ 397% 39 i 375s| 38!12 38 | 374 35 | 40lg 38 | 431g 41 | 4212 41 
— eee 100) 12714 127 [12714 12714)127 127 ae sosqueareies ae 128 |130 130 |128 128 |13012128 |128 128 |130 127 
Ohio Beil, preferred ..---100) 10812 10714 1108 10714 108 106 |108129107 |109!¢ 108i. 109%, 106%: igs 10612) 10712 106 | 109%, 10714) 10812 108 [109 108%] 11012 LO8lg 
Ohio Brass, ME sectarcsnacan ee. sae Lee «fee | 210 185 |190 185 |1971¢185 |220 7012 72 79le 75 80 77 78 76le) 81 76 77 75lg 
EE aaa 100) 101!2 98 |102 10112)10112101%4;100 100 |100 100 [100 987%) 98 97ls} 99 974/100 99 1100 99 |100 99 |100 99 
Otis Steei____ Jtneuseeae’) BE ED 117g «= 97g) 10 814) 11 834) 1412 10 14 1253} 1412 13 1514 127s] 14 12'4) 13 1l!e] 13'2 12 13 12 
Paragon Refining. ee 25 6'g 55g 873 6 9 7 ivace eaean ae 8 Ble 74, 93, 7 94 8 9 8\4 Sle 8 8\4 8 753 7 
i. | epee ere 100) 45 40 48 47 65 60 63 63 67 60 70 68 75 60 7212 7034) 64 6) 61 60 6514 65 66 
Peeriess______. BERRI YS 50] 2212 19 | 20% 13 15% 10 1714 13 18 1419) 2512 16%2} 26 2314] 271g 2433) 37144 27 | 40 35t4] 38 2919] 331g 28 
See *)116 = 9914/114 110 |113 108 |108 106 [113 110 [114 112%g)114 112 |115 114 |120 115 1180 137 1180 168 |183 166 
River Raisin Paper________-10 712 7 s 6%) a 63, 63;) 6% 6s!) 6 6 7 6 7 63, 6% 6 612 612) 8 7 67g 655 
Robbins-Myers, pestenoes -100) Ilg Ils “2 —s«dAlg] «Qtg Qe . eke sassladae eeathaandé sane. 2 2 21g 2le) Sig 25g 
Sandusky Cement_-_--- ---*1150 125 1647 75 1647 7g 9) 1803 165 90 90 90 88 |110 95 |110 108 [103 103 |[1U6l, 10512) 112 S39 1328 BED. hvece sone 
Seiberling T & R-. ee ee enthaaae uae eGe@ 6¢eehe=es cesalen< Seuclians geal Be ae ae 2358 2419) 3012 25 29 2414 
Preferred - eet PS aS ee Se Ee ‘ —- 100 = 991g} LOO, 99t9| 10 100 |101l2 98 | 98 Q5lg 
Sheriff Street Market____._100|____ _.| 8444 84 | 86 86 | 86 86 | 85 85 oeé 85 83lgi_- ines 8312 Hh 2) nat aa 
Sherwin-Williams _.........25] 3512 30% | 35 3415] 3512 35 | 35!2 34 | 40 34 39% 37 | 42% 39 | 42l2 40 42\2 41 | 4514 4214) 4414 4319] 44 “43 
Preferred oonss - 100) 1055 105 | 10612 10444) 1061s 10514) 10634 105%) 107 105 [10512105 | 10714 106 | 10712 10544) 10714 10614) 10714 1oste 108l¢ 10612)106 105i, 
Sparks- Withington - paneee *| 39 35 | 39% 38 ak. 41 37 50 393,| 49 47 57 ls 4910] 547, 5Ale! 53 52 69 52 {114le 70 {120 IL11'le) 30 30 
Preferred - deckasen tas pr: ee {101 101 }..-. ....}101 101 L(g | @ Rae pee. eres 
ic. np gisceanhitidaed eeeebiaal’ .. ---|-- 30 30 | 20 20 | 22 22 | 20 20 | 2212 2219} 22 22 | 22 22 23. 83 18lg 18lg 
Preferred __. ne awe one tl ss a 60 60 55 55 59 59 59 59 coe a a 57 | 61 61 65 65 63 61 
Standard Textile._......-.100] 17 17] 19 19 2 17 17 2ilg 212} 22 22 aiid ----| 15 14%) 12 12 
“A” preferred __- , oa 54 54 47 145 42 55 45 71g 53 57'2 57\e| 53% 537) 50le 50 | 50 8648 50 47 47l_ 391g 
“B” preferred. ___- ee 8 aS . 560 33 ne ee ‘ | AS | _.-| 32!4 32l4) 30% 30 23 23 
Star Rubber _-___- SAE: < ca ae oe ‘ ape 20 18 17 17 | 14a MIS Bin. 
Stearns Motor.._..-.--- "| 86 101s; 11 Qlg} 10leg 5G! U3, 7 S's 75g) 10 77s} 10 Tle 7 6 | 8 5 9, Glo 7 6 9, G6 
Steel Products-------- 100 ——" | 60 60 60 60 | 60 56 ; 609 60 | 65 65 | 66 61 —- soe | ae 
Preferred a as a 100} 95 91 | 98 97 | 77% 77le| 77 77 | 78% 77!2] -. 8 tee Oh... | 88 86 | 91 89 | O2lg 92g 
Telling BV : Sea ae YS | . ae 25g 24lo] 25lg 23lo] 29 254) 21g 26le| 21g 2712} 37 2814] 40 34%) 4412 39%) 46 38lg 
“B" preferred [0 SEES 98 98 |100 100 [..-. é . | 100 991e} DOle D159) . pe ‘ ale aud dee 
Toledo Edison Pows “r pref -100)/112 110 11214 112 |11212 11012 112 111 111'g 109 J11L 109 [110 110 jbo 111 JL) 111 114!2¢ 113 lita 1135g\/114 114 
Trumbull Cliffs preferred. _100,____ a a aa : 101 =10012] 10055 100 }101 9919] 1003, 991s] 100% 100 99 99 99 O8ie) Dlg 99 
Trumbul!! Steel__-___- _..*] 211g 2019 2} 2012 19 2) 19% 18 18lo 17%) 18 177%] 19 18 18ig 14 1453 1053) 12 6 11 814] 11% 1014] 105g 9 
Preferred _____..-- .--100) 99 9812} 9S8ls on 2} 9912 9734) 98 97121 97 96 | 98le 66 | 97 86 | 87 75 | 78 8 | 71 62170 65 | 651g 63 
Union Metal______-- . = mae fia sate on a aed 251g 23 | 29 26 | 33 2712} 45 «33 | «53leg 45 | 49 461 
Van Dorn Iron___.-.--.----- “7 56 ‘13 13 13 1 244) 14 i4 14 1254] 15 15 . ‘om Bae ESMisees «<ccet Se 12 14 14 13% 12 
Preferred ___. me US MS eee 88 S camekiues, <ibaluwes | ‘ |... ....| 92 91 | 903g 904] 93 93 | 92% 92% 
Wellman-Seaver- ‘Morgan ...100)____ ae ee ee GY Pe Se eee ere See | 156 168/15 15 | 14 14 
PE ..cédetiaseseaueeee ae 58 70 70 52 52 55 52's} 68 68 eee 55 57 57 | 58 55 53 53 53!e 53 57 53% 
White Motor__-_- -50| 75%, 71%) 722 68%) 657, 571e} GOle 60!e| 67 66 73'2 7143) 90 90 110014 90'g) i _...| 82% 82 
White Securities preferred. 100) 107'4 10514) 10744 107 | 10812 10712) 108! 10712 108 107! 107!zg 10712] L07'2 10612} 107 107 —" 107 | 10612 106 10819 107 |106 106 
Youngstown Sheet & Tube__*| 73 70 76 7414)... -...]| 66lg 65's! 65le 6512) 67 67 66!2 662 eta mhbdbiduca 26d een dee 
i, s ree 100/105 102%4)106 10412/107 104 |105 104%/105 103 |107 106 |108!2 107 10712 10634! 107g 105%, 10712 10534, 108% 107 |109 108t, 
BONDS 
eee Bt BRO Micscsccskssedkesse- cost eS a Se ines tae. WE teeed) sbediaden) otha oe Aaa eee ee eee ee, ee 
ee ee I Os wancsccansacen woce scccleccs coos] OVig OPigi.... ....| Wig BVigh.... .2-2f.2-. cnnnfocce ----| 300g 10D)... ccncleccc cocclecce ccce 
do Cincinnati 6s_......-. Sees ae. Sage ey ht titi: thivaed esiiieanie sari 2. Te. libed eee el eens. aheeaen oe 
Canton-Akron Bag $s-__--- soo, OO 96 994 9834) 99 98%) 99 9834) 98% D814) 99 98%) 99 99 99 Q8!2) 98Slg 98 98 98 98 98 97% O71, 
GOR OO MteGs....ccocccocccee EE A See tends enna Ge Ge eee OE. deews “esau BO Geeansd cnedluatd Sédaliaee Sone inte . ag ae 
Cleve Elyria & W 6s_.....-.-.-.-. 52 DeGttsaen, dacaienes <aaeal ae Gram Gee Geacce ccteleges shzel GPO Cease <ccs aeee see ance 
Cleve wappte a ae ee Betisese scan Sa. Sh Ge 2a Ge. GR. Nacce: ecco Se Giilécécs wand mae” eain 68 68 |.... ....| 58% 68% 
Gh Ot Oe Mie ncqscscssensussacd S660 sestlndsn eupalatee sncdlages Sane ol Silaees enbiideed anedlaeds seadbagee dastitant austidans éaal 7 7 
Cleveland Ry 5s___... POM ELS eene on-e] 99 OD |..-. ---.] BOle 98%) 9B% YOlg) Ol, - Dee Biilccse wove 98 98 98, 98 | O7lg O7le| DBlg 97% 
Cleve & San Brew 6s___._..... GPSS Sa eC 59's 89 | 89lg 894)... Ce iva secaree” ae swe. cana ae” ae 90g B01, 
Cuyahoga Telephone 7s._....-|.... -... ae apres ponedhaguralt: sacdleses ececieces caneiesce cocéleseé eapaleece neces eehe Sabdianse avadindadéd 46008 
Lake Shore gen 5s............ Oe Wb taco’ eaadhedes “centleece scadieues anol GS SE iiais Gaeae” Ue dates aanll Oe Sir -aonaa? Gees Ae 
Lorain & Cleveland 58__.__.-_- SS Rr cone eoes es ee ence «eco, COO Be iiecce sacel’ Be, Geticces cossletas caedsees ‘dann 
Nor Ohio Tr & Lt 5s_.......-. Dllg Gilg) Dlg 9112 “Olle TS 95 : Se 8S i Bee SS feese cons “ d bos aun 
3 Se PRRs: Pera eRe: Bch RRM "7 77] 78 = 7712) 87 | “164 764 75'2 75 Neate: Pk. SUilcada acidicsnes asa ae 
oo. } #2 eeai=oes eee a AS ETE 3 5 PSS | 634% a2% aah pet: pee — fa 








* No par value. 








employed. The prospects are that ‘the output of 000 which, considering the fact that this. turnover 
iron and steel will be exceptionally large in 1926, | represented almost entirely cash transactions, speaks 
and that lake shipping will have a good season. The | well of the financial position of this community. 
automobile industry has started off well, and the Twenty-two listings and additions were admitted 
outlook is for a year of large production and keen | to the Exchange in 1925, the total market value of 
competition. There is every reascn to expect that | which amounted to over 69 million dollars. Eleven 
1926 will be a good year for general business in the | distinct lines of industry were represented by these 
Cleveland district. listings, which has aided materially in further di- 
versifying the already very representative trading 
Cleveland Stock Exchange Breaks All Records | list of the Exchange. 








in 1925—Inauguration of Local Ticker Ser- A number of constructive advances were made by 
vicefand Stock Clearing Association. the Exchange during the year which have already 
By Francis J. Smiru, Secretary of the Cleveland Stock | borne fruit and which will without question in the 
, Exchange. future contribute toward placing the Exchange on 


Keeping pace with the unprecedented activity in| a broader plane of economic value and attract to it 
the security markets of the country transactions on | a wider recognition of its growing importance. 
the Cleveland Stock Exchange in 1925 reached pro-| Probably the most important achievement of the 
portions that broke all previous records. It is note-| year was the inauguration on Sept. 1 1925 of the 
worthy that the Exchange rounded out its first | Cleveland Stock Clearing Association. The present 
million-share year. In fact, this mark was nearly | clearing house is an outgrowth of plans considered 
doubled, with sales running to 1,859,390 shares. | by the Governors of the Exchange from time to time 
This total exceeded that of 1924 by 1,122,000 shares, | during the past three or four years and rejected 
or an increase of over 150%. The market value of all | owing to their lack of adaptability. Though placed 
securities sold in 1925 was approximately $60,000,-| in operation during one of the most active periods 
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RECORD OF PRICES ON CINCINNATI STOCK EXCHANGE. 


We are indebted to Richard Seving, Secretary of the Cincinnati § 


Stock Exchange, for the following 


we re — the high, the low and the vn prices on that Exchange for each of the last three 


+€ 











Cc 


‘os -_ 


va 
HIGH, LOW AND CLOSING PRICES ON CINCINNATI STOCK EXCHANGE FOR 1925, 1924 AND 1923. 

































































Calendar Year 1925 Calendar Year 1924. | Calendar Year 1923. 
STOCKS. —_— — rE oon | tomer —_—— —__— 
High Lou Close High. Low. Close. High. Low. Close. 
American Laundry Ma RR ETT 161 72 142% || 74 38% 73% || 40 26% 38% 
ee = tle bp eebee dedeevatouaszecessneneds 126 115 125% 117% 115 17° | 125 114% 117 
a eee cennaabeneene 57% 47% 524 57% 32% 57% 34% 28 33 
Peetanses «on. occ cnc ccccccccccccccccccccccenscessnes |} 111% 106% 109 110% 97% 108 | 400 96% o8 
American Seeding Machine.-_~_--_-- 37 29 31 50 25 25% 624 50 50 
PRE... cceaccocanenusecensscoscssecscusssaseres 76 65 69 80% 68 70 91 80% 30% 
Atlas National Bank... -.------..--------------------- 410 401 410 === = ose | 375 375 375 
Ph CES, . nc wasavsersogassabeseseueossezsoes 220 198 214 |} 185 162% 185 aE aS pee 
Lt MOG... .cncepeensncencessscacesssccessese 109% 103% 106% 17 se 1 a 1% 3 ota as ‘ canal 
N t Bridge, preferred_..._..-- pecened ana . 41% 41% 47 nin ‘n - 
or eee ncee RANE IRD RE ROP OPE I! 185 135 180 130 130 130” 126 iio% | ii0% 
ET ed teahchencngnsdiénanndees ied 113 105 110 107 ¥4 101 104 104 100 103 
; ir Pe POG nccenunsecncwevensses ipeevaeds 140 125 40 25 20 20 aaa 2 eat 
“ae... 3 ihe OT 110 101 108 105 103 105 106 i065 105 
NS EE er 105 99% 103 102 99% 99% 103 99% 101 
CE CUI  oce ncececesucasonscossoeseseses 89 48% oe 50 41% 49% 51% 39% 43 
oe BO Ee ree 65 65 if jn oun = = aS a pam 2. 
Cincinnati Gas & Electric........-..------------------ 9 62 8Y 84 rh 82% R5 P 78% 78 
Cincinnati Gas Transportation. _...,......------------ 126% 103 113 110 110 111% 96% 96 
Cincinnati & Suburban Telephone-_-_.........-.----.--- 94 79 8314 | 83 | 78 % 74% 67% 74 
Cincinnati Newport & Covington Light & Traction. 84 75 53% 79 71% 75% 77% 70% 71 i$ 
ee netisaeinabbedebankés 66% 60 67 6:3 57 62% 62 56 56 
es ee EON, 5. sa nonsevaveressucvonexases 39% 32% 33% 35% 26% 32% 35% 25% 7 
Line Hamilton Traction............----------- =< » = -- | -- . =: ‘ne “* pare 
we ~~ a ‘ Sebbed ese nse gen cassesscscescesoxes 32 oe os at Be Bi 22% 22% 22% 
i ti N Orleans & Texas Pacific._........-.-..- 700 500 700 5 ) 5 abies mee pape 
ice cet alla elle neteharaembaanan eet 105 101% | 101% || 102% 97% | 102% || i0i% 0534 07 
Cincinnati Union Stock Yards_........-.------------ 160 e+ 4 et 18 4 135 120 120 
Cincinnati Postal Terminal, preferred............---.- 99% ( ¢ ¢ : ( «s= a oan 
Citizens National WEE cccctacstesccncesecscepecoesens 225 203 216 220 193 220 2 03 195 195 
Ce Bee Be Pi cc anwengcccevncesecsonensecnsscanscnces 26 23 25 |} all9\% a95% all9% al02 a97 a9 
Cotsantie Gee & Bhecteic....ccccccscccscccccces sbunnbus 36 36 36 38 3° 3 36 37% 30% 35 
Cees Bs BORG... <cccescsscccccses Addcteatadenenwen 93 92% 93 R9 &9 89 91 884 88% 
Columbus Railway, first preferred__..-.-.-.---.-.----- = 4 oa oa aca ae itt ase aaa ane 
.. a a er eee ee Pee oT Q¢ oe rs ante ~We — 
Cooper Corporation CN RE vcncccscscssscacsscosssca f v4 1A a6 1s 13% 18 1944 11% 14 
OB oncrcevecnsseenvvvensevonseror sieliiniaahabtalégadel 88 65% Ba , pat sian ae sae ei 
DE MUONE oc ccancsesanens ecseeecesacecensetens 117 95% 0 ams en sie a 
Cen Overall, OS 105% 101 102 104 O8 104 104 % 100 100 
Dalton Adding Machine. _._--_.. 80% 56 76% 63 43% 62 65 48 50 
Preferred 10639 994 105} 105 95 102% 101% 95 95 
Dayton & Mic higan. 37 37 37 35 35 35 31% 31% 31 \% 
So aa rer ree | 83% 82 R2 83 &N% R3 7a 79 79 
Douglas (John), preferred _- , 110 105 109 105% 101 104% 107 100 103 
tid anenddadinbessashebensonthessensnnshann 250 149 250 145 125 145 174% 125 125 
Peoferred........-.-..- peahscudsensedsatasesapeses -| 113 107 112 107% 102 107 107% 105 105 
So niecinl scan canshavanedepehenanehentns 48% 34% 40 3814 28 34% 45 30% 38% 
Preferred __.._-.-. Sidubind bt euehsebEsetaaDNetabadan 102 95 100 97 &S 88 101 97% 100 
i ARE ENERO ATE RE AA 40% 31 34 || 32% 24% 32% poe as pie 
Deke abdpambhieneasabn nevabananene couanenee 112 108 111 on ; ain ons, P -=- 
Excelsior Shoe... -.-.....-.----------------------------- 5M 5 5 13% 10 10 20% 18% 20 
SE So abnaawn ~ —P “ 70 70 70 104 100 103 
ne npc ds bbnsebenensabeodsaduevesenas 80 45 45 60 40 58 §2% 35 50% 
Dn ciesddaneecnnssadedeesoossnanees aniauadd 95 60 6814 &9 SO 8S 85 78 78 
PE as ccdcccivnendnerdsacdssadetcbabaceusecs 77 75 77 | 85 67% 85 61% 55 61% 
ie nected spend ceesab ikekenesiasenetal 96 90 95 95 4 2 95% 95 86 94 
PET Tis J citenidackenvacedonaconmechenokes 95 85 95 | 84% 47 84% 46% 32 44% 
, TTT TT TTTTITTrrrerereerieeT7fTriifiiritlttttr ttt. uo oOo oe o- eos eco ose cece 
a a a es eR sad eN ee eH 118 112 114% 113% 112 112 113% 112 112 
Fifth-Third-Union units 322% 275 320 300 250 280 258 240 255% 








a City Ice & Fuel prices for 1924 are based on $100 par Value shares. 








in the annals of the Exchange, the clearing house 
functioned with remarkably little friction and the 
results attained have exceeded the hopes of even its 
most ardent supporters. In the four months of op- 
eration in 1925 securities with a value of $18,886,- 
15071 were cleared through the clearing house. 
Checks presented to cover balances totaled $7,216,- 
818 70, showing an economy of better than 60% in 
the amount of money actually required to handle 
deliveries under the old system. 

An innovation which gives promise of much merit 
was the establishment of a local ticker service. This 
service makes possible the rapid transmission of all 
sales and quotations from the floor of the Exchange 
to outside points of connection. Though it is yet 
early in its local development for this service to 
have reached its proper range, very commendable 
reports have been received concerning it. 

Greater familiarity with the functions and pur- 
poses of the Stock Exchange even by the many to 
whom services are rendered through its operations 
would go a long way toward defeating the efforts of 
those who make a business of distributing worthless 
securities. 





———— 


Cincinnati Stock Exchange in 1925 Outstrips 
All Former Years—Ticker Service 
Established. 


By J. NEvVIN Roperts, President. 


The volume of business on the Cincinnati Stock 
Exchange during the year 1925 outstripped that of 


| 





any year since the inception of the Exchange in 
1885, and surpassed that of 1924 almost two-fold. 
Total transactions during 1925 amounted to 873,503 
shares, a daily average of almost 3,000 shares, com- 
pared with 488,740 shares traded in during 1924. 

The fact that the market has expanded to the 
point where stocks can be realized on without sacri- 
fice had led to much activity of the Cincinnati Ex- 
change. From an Exchange of approximately 10,- 
000 shares traded in during the first year of its 
existence, 41 years ago, the business has grown to 
almost 900,000 shares for 1925 

Based on the volume of shares traded in, the Cin- 
cinnati Stock Exchange was a “clearing house” for 
almost a hundred million dollars’ worth of securi- 
ties during 1925. The membership of the Exchange 
has expanded and to-day there are 45 members. 
Seats on the Exchange in the early days sold for as 
little as $100, while during 1925 they sold up to 
$8,500. 

When the Stock Exchange was organized in March 
1887, the trading list comprised the names of about 
thirty industrial, public utility, railroad and bank 
stocks, while to-day there are 200 on the trading list. 
Therefore, the modern conception of the Stock Ex 
change is very different from that of olden days, 
when an Exchange was considered merely a trad- 
ing place. The investing public to-day is better 


posted as to the financial status of listed corpora- 
tions. Every corporation of strong financial stand- 
ing, whose securities are widely distributed among 

















Fes. 27 1926.] 


THE CHRONICLE 


1087 


HIGH, LOW AND CLOSING PRICES ON CINCINNATI STOCK EXCHANGE FOR 1925, 1924 & 1923 (Concluded). 












































Gteces teideied Calendar Year 1925. Calendar Year 1924. Calendar Year 1923. 

A High. Low. Close. High. Low. Close. High. Low. Close. 
I eae cece uadeubbcbenscau 326 270 326 268 235% 268 245 212 245 
ee ee Eee ERSTE 225 202% 225 205 200 ~ 200 eine “<n cm 
SE atid ities ea a ee ee ee 16 10 15% 18 16 16% 5 17% 20 

i a ee 90 $214 90 90 85 87 101% 96% 96% 
ash nade i eet a ea we ee en a 40 35 36% 38% 30% 38 32% 28% 30 
aie bB6dnG86805b866006506 bho ROHR AD EOS OEESb 115% 112 114 ‘* 4 » 4 1° % 106 103 105% 

First preferred - -----.--.---22--c2-200cc2eececeeeeoe- “20 80 83 8914 80 804 10134 99% 80% 
eee Oe ewe BO. cece eee eee eeseseesceseeeesescececes ‘ ‘ eco -= 
I a 7 82% 97 89% 75% 83 93 87% 90 

Phi e0psdbncdnedabdbwsetdabaadciadbndacas 102% 95% 95% 100 93 98 102% 93 94 
I I AE ELITE LRT EL IOOR ARIAT 39% 30° 37% 33 30 32% 321 29% 31% 

SE AR Oder rere fete peeintiten 104% 100% 104% 103 100 10114 104 100° 104 
SR cechcncnckensneseasecectassnaabansaet 22 1632 18 20% 17% 19% ee ane ee 

I, Hels cbs ils dial te tds ah ah dh nth deidh dtc il ee teint ah sneheneadind. 106 100 101% 107 105% dite “ aaa one 
ED 103 97 99 102 98 102 ne aie ae 
I a ar hl ee ee 80 7 67 49 48 49 57 57 
toni Lvduedstudhashhadeeeecdsaeetbedbebicsneneh ig 4 1”? 4 199% 110 104 110 105% 103% 104 
a A REAGENT CARINII it 20% 22 aie pie winks pms aa pas 

Dl att kbiithiunadédsatasadtadetetsenisaddaccadcusaened 141% 73% 126% 76% 35% 76% 40 30 35% 
cite omy, retorted -2220220ITIIIIIIIIIIIIIIIII 113% | 110% | 110% 112° | 107% | 110% 109% | 107 108 

ms ee + | rf rt 92% 87% 91% 93 34 1 te rs 
a  acahademesnanasel See 280 280 sia sini peta 280 280 280 
McLaren Products, “A” 15% 11% 14 13 9% 12% “ll ~ 9 
McLaren Cons. Cone, ‘A’ 20% 20 20 winks “or yoo See miei cnn 
PEE acne ha cineaenbhebbdnebbebnanddaaud 18 17 17% 18 15 17 wed aa one 
Cissy Panes, HbCbOS... noo ccccccccccccccccsccccescsss 90 90 90 95 90 95 - ai 
— yon Tencenane, preferred .........-.-.-.2-c-e-2- 110% 108 109% 108 +s 103 107% 105% a 100% 

29SSS6S666666066060666606006008606860606006 ‘ ‘ ‘ « 

(I A CER DOE RENEE SLEPT AIA PAD 85 40 79% 4834 14 41 35 128 15 
ny GE CNUNNN gn ccanceccesnteccsccasesecetss one en- on 109 106% 106% a oom oa 
RR ATG ERR TN ENON 10 5% 7% s 5 6 12% 5M "5% 

a a ee ae ae 78% 56 65 55 40 40 0 40 40 
Princing — wae Mead eeaeeecdebeddaebekusabedeberee 110 105 105 130 130 130 ele pers ies 

tt iin on ngabipabnndhesbueatcsioenakabekad —— — — 130 112 3 ionea oun 
, ££ < TESS eGR ate e re pen ree 14( 112 139% 128% 101 i 13% 141 122% 126 

ee eee 170 156 168 160 152 158 163% | 157 157 
wee ShasdKcsossdnwnesdsvesncsontohssenesee 1 “4 19474 i} re 119 M a 4 is 1% 103% a +4 

REN CEE A CLEP ERLE RODD J og 81 85 83% 67 831% 76% 65° 67 
e Speen me 1 |e | | | ee oe |e 
* Preferred. SPREE PORES CALE LNEDIOE LEE LIE 100 ¥4 90 100 101 ¥4 100 10154 101 100 101 

Cc SOGOR. 2. ccccccccccccocesersceescscecesecececescsces ) . o 

Preferred. ca Rbdbudewssuesbsessaddeeasietusaenmeedé 3 103 3S yr 4 100 102% 100 97% 100 
rr rn cca adasdesdebadsiebbsusatekatekos 95 a) 90 154 154 Ep ee nan 
ES a ee ee eae ee 24% 2234 23 one ‘ Mi ae — — eco 
Toledo & Bonting ' ee in oon Eee 45 45 45 ee stale 
CT, BPO CIE. ccs ccccsneccnccascscscswsconsasnss 155 107 143 110 90% 109 96% “85% 88% 
U. S. Printing & Lithographing..-.........-.-.-.----- 8414 59 81% 70 54% 60% 65 52 59 
I aa dseeeeneneeeeeemeneeeeeeeceneeeneenes | a | om | foe | ot | son | rae | gt gt 

° |) et ee ee fo? 0 » OL ts A « 

RN idiguapatheedosdsaseneessanatesnannennens 105, | 100, | 102% || 105° | 100 103% || 100 109 100 

wi Seieitnentncrcensteneteeteeeesoeesete es ae | Ts | ak | ee Be | te | ge 
eee ee er Snétsdbnavababations 7 i 5! , ! 
eg es es ene eek ene 59 16% 54 21 12 15% 45% 40 40 
w ay me peegnagtiestneseesetenreokeoseesemesons een 199 \% +4 yy 1” : . 60% 4l 43% 85 54 55% 
estern ee, eee ee ee ee ee ee o . ‘ v4 “<< eos eoe one — eco 
RN a a a ee eek be eae 291% 291 291 ‘ eee i a ia ae aries 
Ws Tae CN cic cdcdictssadecsteScasananseens 11 105 108 105 100 104 105 100 101 
Pe PD nb coccdndtinkerasaeacnssctesenssewnde 112% 104 104% 105 102 104% 104 99 102 
BONDS. 
American Rolling Mill 6s_..........-...-.-.----------- 101% 101% 101% 101 994 101 99% 98 99 
C. N. & C. Ist 68........------------------------------ 104% 100% 101 101 100% 101 98% 98 98 
a Deere Machine 8s 99% 1% 4 1% \% 4 4 1% “ 1% 190% 1% 1% 
DD, Wino nnd cases eeneneddudsdceoweesseceueqessenen C c A 
SB Tae 99% 99% 99% Pacey Ras eua Pre P sales ‘<n 
. “4 3S as eae eee 100 97% 98 Rae ceed ae aia eae ‘omen 


























the public, should undertake to have them listed, as 
it affords the investor a more steady market, and 
it is less difficult to obtain an immediate and satis- 
factory purchase or sale. 

A rather unique record was made during the year 
1925, with only one company passing its dividends, 
while on the other hand, numerous companies de- 
clared extra dividend disbursements to their share- 
holders. During the year 1925 14 corporations listed 
their securities on the Cincinnati Exchange—a new 
record for a single year. The securities listed were 
as follows: 

Buckeye Incubator Co.—60,000 shares no par common; 
$200,000 8% preferred. 

Campbell Creek Coal Co. 
000 6% 10-year notes. 

J. B. Campbell Manufacturing Co.—10,000 shares no par 
common; $500,000 8% preferred. 

Formica Insulation Co.—180,000 shares no par common. 

Gallaher Drug Co.—7,500 shares no par common; $200,- 
000 7% preferred. 

Kodel Radio Corporation.—) 
$100,000 7% preferred. 

McLaren Consolidated Cone 
no par Class “A.” 

Standard Drug 
35.000 shares Class “B.” 

Western Paper Goods Co.—44,100 shares Class “A.” 

Giant Tire Co.—15,000 shares no par common. 

G. A. Schacht Motor Truck Co.—4,000 shares no par com- 
mon; $147,100 7% preferred; $1,000,000 6% 3-year notes. 

Vulean Last Co.—$460,000 common stock; $912,800 7% 
preferred. 

United States Printing & Lithograph Co.—$ 
serial notes. 





0 7% preferred; $300,- 


2,500 shares no par common; 


Corporation.—219,750 shares 


Products Co.—35,000 shares Class “A” 


, 


2,500,000 6% 





Early & Daniel Co.—$170,000 7% serial bonds. 


The Cincinnati market has also absorbed a tre 
mendous amount of new securities during the year, 
thereby furnishing additional working capital to 
local industries. 

The volume of trading from 1915 


to 1924, inclu- 
sive, was as follows: 


ee 873,503 TEER ncccccwsenn 101,956 
een 488,740 FREE nannnnses 31,887 
OFS 224,954 BEC cctsmintmnttinis 73,959 
ee 168,194 Pi eiascasumacne 232,000 
C—O 152,841 WEB wencscnaccns 68,792 
ee 141,408 


The securities of practically all of the more im- 
portant local industrial corporations and public 
utility enterprises and banking institutions are now 
listed and traded in on the Cincinnati Exchange. 
In comparing the prices of the various stocks traded 
in at the close of 1925 about 120 stocks, out of 130 
stocks traded in during the year, were higher than 
the prices that prevailed at the close of 1924. 

The Cincinnati Stock Exchange authorized a com- 
plete ticker service during the fore part of 1925 and 
the investing public is now furnished full informa- 
tion as to market quotations established on the floor 
of the Exchange from day to day. The installation 
of the tickers in the offices of member firms of the 
Exchange has also tended to broaden the scope of 
the market considerably. 

During the latter part of 1925 the Cincinnati 
Stock Exchange moved into its new quarters on the 
mezzanine floor of the Dixie Terminal Building, in 
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RECORD OF PRICES ON TOLEDO STOCKS FOR 1925. 


(Vox. 122. 


There is no Stock Exchange in Toledo, but we have obtained from Bell & Beckwith the following list of 
high and low prices for the calendar year 1925 5 on the stocks which are traded in more or less actively in the 


Toledo market. 


Important Toledo stocks, such as Owens Bottle, common, National Supply, Willys -Overland 


and Electric Auto Lite are listed on the New York Stock E xchange and appear regularly in our records for 


the New York market. 








STOCKS. v High. Low. 

ifty Associates | 98 14 Ne ov 95% June 

Preferred | 102 Nov, 100 Jan 
Haughton Elevator, pruferrcd so Jan B24 Jan 
Harris Automatic Press 4 35 25 
Harbauer Company 24 Dex 18 Jan 
LaSalle & Koch, prefers 105 Dec) 105 Dec 
Larrowe Milling 115 Dec 144%4 Jan 

Preferred ; ; | 106 Dec) 106 Dec 
Woolson Spice, preferred 100 Feb! 100 Feb 
Libbey Owens 195 July} 10] Jan 

Preferred , 115 Oct; 110 Jan 
National Supply, preferred 110 Oct; 106% Apr 
RE", eee Se 114% Dee} 109 Feb 
Dura Company Ble aires enn ahs da ah aek ihe Dasa ae 125 125 
Ohio Bell Telephone, preferred___.........----- 1104 |} 106 
i i i pe eeobes 102 | 97% 
Sherwin-Willian s, preferred 108 4 104% 
Toledo Edison, 8% preferred___._..........-..-- 114% 110 

BONDS. 

Secor Hotel 6'4s8, 1932 100 Dec! 100 Dec 
Toledo Gas, Electric & He ating Sa. GPE ccencns 99% Novi 96 Jan 
Commonwea-th Buil ing 6s, 1938_____-_- 100 44 June! 100 Aug 





——— 
there is a ‘floor space of approxi- 
200 square feet. 


which quarter 
mately | 








Bond Market in 1925. 
of Seasongood & Mayer, Ohiv. 
The year 1925 provided a large volume of munici- 
the first six 
stant heavy absorption and a wide general market, 
caused 


By Gorvon REeEIs, Cincinnati, 


pal business. During months a con- 
prices constantly advancing; this condition 
by low interest rates prevailing. 

July 1, when money rates advanced and summer 
dulness set in, there were rather severe and abrupt 
declines in the high grade municipal issues legal 
for savings banks investments. This particular class 
of securities showed the largest declines by reason 
of being the highest priced issues and lowest income 
bearing securities. The low points in the market 
were reached in the period from August to October, 
but in November and December there was consider- 
able business produced by the declines in values, 
with the result that a scarcity prevailed by Dec. 1. 
The usual reaction set in and prices advanced, with 
a stable market condition and positive scarcity of 
prevailing offerings by Jan. 1 1926. 

Municipal bonds of other grades exhibited sta- 
bility throughout the year, not cnly in respect to 
prices, but also in demand. The reaction and de 
cline during the summer months were far from 
severe, With also a complete recovery in October and 
November, but a decided scarcity and marked ad- 
vance in December. 

The prevailing money rates were unquestionably 
the entire market factor governing prices and vol- 
ume of business. 








| Bid Dec. 31 | Bid Dec. 31 
BANK STOCKS. 1925. | 924. 

= 2 EE 523 
First National Bank.. | 336 | 336 
City Savings Bank s , | 120 120 
| Commerce-Guardian Trust & Savings _____- 185 175 
Commercial Savings Bank & Trust 330 290 
| Dime Savings Bank : 275 218 
Home Bank & Trust Company 160 | 150 
Ohio Savings Bank & Trust Company 360 300 
Peoples State Savings Bank ce reed 169 175 
Security Savings bank & Trust Company _______| 240 | 218 
| Spitzer-Rorick Trust & Savings Bank. sss 220 220 
| Toledo Trust Company--_- alia aes ; 172 175 
Union Trust & Savings Bank 245 245 

Notes. 

Libbey Owens Sheet Gla common, was admitted to trading on the New York 
Curb in Ju 1925. The records given above on this stock are from Jan. 1 1926 
to July 21925. ‘The records after that date will be found on the regular New York 

} Curb list. 

Larroue Milling, common, paid two extra cash dividends of 75c. each in addition 
to the regular quarterly divide nds of 62\%c. per share, 

Harbauer Company, mmon, also paid extra cash ‘divide “nd of 45c. per share ip 


ddition to the regular quarte rly dividends of 45c. per share. 











“The year was nationale and at times exceptional 
in the flotation of foreign Government, municipal 
and corporation bonds, which were well received, as 
fully evidenced by prompt oversubscription, excel- 
lent, thorough distribution, with the inevitable re- 


| sult that most issues of this character are now sell- 
ing above issue price, and to-day it is almost im- 


proper 





| 
| 
i 
lh 
| 


possible to buy substantial quantities 
ticular flotation. 

There was a large demand for 
gage bonds, 


of any par- 


real estate mort- 
where the investor was assured of a 
marginal security. 

Public utility corporation and railroad bonds 
were in great demand throughout the year, at con- 
stantly increasing prices. Common stock flotations 
were in constant demand, with supply totally inade- 
quate; book values disregarded entirely, market val- 
ues, due to heavy demand, apparently disrespected 
actual or intrinsic values. Selling values were based 
largely on earning capacity, which only favorably 
exists in exceptionally prosperous times. The situ- 
ation prevailing at the close of the year, where the 
vield on common stock was about 34% in excess of 
the yield on approved bond investments. The slight 


difference prevailing between common _ stocks 
and bonds is assuredly a clear indication that 
either stocks are too high, or bonds are too 
low. 


The bond dealer can look forward to 1926 with 
confident hopes of excellent steady business. Gen- 
eral business in certain basic lines is already show- 
ing signs of contraction. Money rates are declin- 
ing, which always superinduces a heavy demand in 

high grade fixed rate bond investments. 








The New Capital Flotations in the Month of January 


New financing in the opening month of 1925 reached a 
total which makes that month one of the very largest on 
record. include the stock, bond 


and note issues by corporations and by States and munici- 


Our tabulations, as always, 


palities, foreign and domestic, and also Farm Loan emis- 


sions. The grand total of the offerings of new securities 


under these various heads during January aggregated $731,- 


844.584, or somewhat larger even than in the month pre- 
ceding (December), when the amount was $728,179,163. 


At these figures comparison is with $589,119,381 in Novem- 
ber, with $506,180,950 in October, with $492,022,119 in Sep- 


tember and with only $404,015,397 in August, when the total 
was the smallest of any month since March 1924, but with 
$695,094,335 in July, when the total was the largest of any 





month since the previous October, and it compares with 

373,930,001 in June, with $ 708.781 in May, with $609,- 
146,797 in April, when the financing of the purchase of the 
Dodge Brothers automobile properties added $160,000,000 
to the total; with $506,078,256 in March, with $666,634,414 
in the short month of February, and with $695,273,797 


atio,t 


ata) 


dm, 


x 


in 
January. 

It will be observed that the amount for January is well 
in excess of that of any month in the calendar year 1925, 
Another fact worth noting is that the corporate offerings 
responsible for the vast preponderating portion of the 
Under all the other leading divisions—such as State 
and municipal offerings and foreign Government flotations 
—the new capital issues in January were comparatively 


are 
whole. 

















FEs. fed 1926. all 
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light. The corporate ea the present year reached 
no less than $614,549,239, against $508,597,685 in January 
1925 and only $304,698,837 in January 1924. 

The figures corporate issues sold during January 
show that industrial securities dominated the month’s busi- 
ness with a total of $361,632.997. This marked the fifth 
successive month in which the total of industrial issues ex- 
ceeded that of public utilities and 
with December, 


on 


railroads. Compared 
the output of industrial issues 
shows an increase of over 60 millions and in comparison 
with November it reveals a gain of over 113 millions. Pub- 
lie utility also increased during January, reaching 
$206,246,242, as compared with $182,164,300 in December 
and $121,445,795 during November. issues 
amounted to $46,670,000 during January, as against $35,- 
000,000 for December and only $6,320,000 for November. 

Total corporate offerings, as already stated, were $614,- 
549,239, and of this amount $::99,748,000 constituted long- 
term issues, $43,059,195 were short-term, while the remain- 
ing $171,742,044 represented stock issues. The portion 
used for refunding purposes was $68,706,575, or slightly 
over 11%. In December $43,457,100, or slightly over 8%, 
was for refunding, while in January last year $95,193,425, 
or almost 19%, was for the purpose of refunding existing 
securities, 


January 


issues 


Railroad 


Of the $68,706,575 raised for refunding purposes in Jan- 
uary this year, $58,780,000 was new long-term maturity to 
refund existing long-term, 
refund existing short-term, 
place existing long-term 


$3,150,000 was new long-term to 
$1,500,000 was new stock to re- 
obligations and the remainder, 
$5,476,575, was new stock issued in place of existing short- 
term securities. 
Foreign corporate 

January amounted to 
lowing: 


issues sold in this 
357,970,600 and 


country during 
comprised the fol- 
Canadian: $5,250,000 Northern Ontario Light & 
Power Co., Ltd., 1st mtge. 6s, series of 1926, due 1946, of- 
fered at par, and $4,000,000 P.well River Co., Ltd., serial 
5s, 1928-33, offered at prices to yield from 4% to 54%. 
Other foreign: $25,000,000 Ik) 
20-year mtge. 7s, 1946, broug!.t 
7.557% ; 100,000 shares of no pa 
$7 per share )of German Cre 
offered at $100 per 


ieinelbe Union 
out at 94, 
value 


(Germany) 
yielding about 
Ist pref. stock (cum. 
lit & Investment Corporation, 
with 


share, a bonus of 1 share of com. 


stock; $5,000,000 Saxon Sta Mortgage Institution 1st 
mtge. coll. 7s, 1945, offered at 9314, yielding about 7.63%; 


100,000 shares of no par value stock of European Shares, 
Inc., sold at $50 per share and involving $5,000,000; $3,000,- 
000 Leonhard Tietz, Tis, 1946, 
issued at 97, 7.80%, and $720,000 par amount 
stock of Fajardo Sugar Co. (Porto Rico), offered to 
company’s stockholders at par ($100). 

The feature of the month’s domestic cor- 
porate issues is found in the $20,000,000 offering of Crown 
Willamette Paper Co. 1st mtge. 6s, 1951, at 99, yielding 
6.05%, and the sale of 200,000 shares of no par value 1st 
$7 cum. pref. stock of the same company at $100 per share, 
involving a sum of $20,000,000. There numerous 
other large industrial issues, chief among which were the 
following: $25,000,000 Barnsdall Corp. 6s, 

8 shares of this same company’s 


Inc. (Germany) 


yielding about 


Ist mtge. 
com, 


outstanding 


were 


15-year deb. 


lied 73 
wr 


1940, sold at par, and 227,7 
Class “A” com. stock, offered to stockholders at $30 per 
share, involving $6,852,140; $15,000,000 The B. F. Good- 
rich Co. 5s, 1927-29, offered at prices yielding from 5% to 
54%; $15,000,000 Financial & Industrial Securities Corp. 
7% cum, pref. stock sold at par ($100) ; $13,000,000 Chicago 
By-Product Coke Ce. Ist & ref. mtge. 5s, “A,” 1976, offered 
at 94%, yielding about 5.36%; 101,919 shares of no par 
value com. stock of Mack Trucks, Inc., sold at $100 per 
share, involving $10,191,900; $10,000,000 Buffalo General 
Electric Co. gen. & ref. mtge. 5s, “A,” 1956, placed at 99, 
yielding 5.05%; $10,000,000 The Fisk Rubber Co. 5-year 
51% 1931, brought out at 98%, yielding about 5.90; $10,000,- 


000 Paramount Broadway Corp. Ist mtge. 544s, 1951, offered | 
and $8,000,000 The Chicago 


at 98%, to yield about 5% %, 





Daily News, Ine. 10-year deb. 6s, 1936, offered at 98, yield- 
ing about 6.25%. 

The principal public utility issues offered during January 
comprised the following: $30,000,000 Florida Power & 
Light Co. 1st mtge. 5s, 1954, placed at 93%, to yield about 


5.45% : $25,000,000 Lehigh Power Securities Corp. (Del.) 
deb. 6s, “A,” 2026, offered at 95, yielding about 6.30%; 
$22,500,000 Western United Gas & Electric Co. 1st mtge. 


54s, “A,” 1955, sold at 99, yielding about 5.55% ; $15,000,- 
000 Commonwealth Edison Co. 1st mtge. & coll. 4%s, “C,” 
1956, offered at 93, to yield about 4.95% ; 300,000 shares of 
no par value com. stock of Northeastern Power Corp., of- 
fered at $35 per share and involving $10,500,000; $10,000,- 
000 Cities Service Co. ref. deb. 6s, 1966, offered at 98%, 
yielding about 6.45%, and $10,000,000 Pennsylvania Power 
& Light Co. 1st & ref. mtge. 5s, “D,’’ 1953, offered at 98%, 
yielding about 5.10%. 

Among the railroad group two issues by the Baltimore & 
Ohio RR. Co. featured the month’s activities. The issues 
offered were $30,000,000 ref. & gen. mtge. 5s, “D,” due 2000, 
brought out at 9514, yielding about 5.24%, and $8,370,000 
equip. trust 4144s, “GC,” 1927-41, offered on a 4.71% average 
yield basis. 

Three issues of farm loan bonds, totaling only $5,000,000, 
were sold during January at prices ranging in yield from 
4.40% to 4.60%. 

Four foreign Government loans were brought out in this 
country during January for a total of $24,972,000. The 
loans offered were as follows: $14,472,000 Province of 
Buenos Aires (Argentina) external 74s, 1947, offered at 
99, yielding 7.60% ; $4,500,000 Consolidated Municipalities 
of Baden (Germany) external 7s, 1951, offered at 93, yield- 
ing 7.63%; $4,000,000 City of Oslo (Norway) 5s, 1946, 
offered at 97, yielding 5.75%, and $2,000,000 Province of 
Lower Austria 1950, offered at 98%, yielding about 
7.60%. 

Offerings of various securities during the month which 
did not represent new financing by the company whose. 
securities were offered and which therefore are not in- 
cluded in our totals, consisted of the following: 1,100,000 
shares of The National Cash Register Co. (Md.) com, “A” 
stock, offered at $50 per share, involving $55,000,000; 50,- 
000 shares of (F. W.) Woolworth Co. com. stock at a price 
reported to involve more than $10,000,000; $4,450,000 C. K. 
Eagle & Co., Inc., 7% cum. pref. at par ($100) ; $2,500,000 
Curlee Clothing Co. 7% cum. pref. at par ($100); 100,000 
shares of Kruskal & Kruskal, Inc., com. stock, offered at 
$20 per share; 35,000 shares of (S8.) Stroock & Co., Inc. 
(N. Y.), capital stock, offered at $40 per share; 40,000 
shares of Kawneer Co, (Niles, Mich.) stock at 29% per 
share: $1,0000,000 Stein-Block Co, (Rochester, N. Y.), 7% 
cum. 1st pref., offered at par ($100), with a bonus of 4% 
share of com, stock, and $479,580 Tri-State Tel. & Tel. Co. 
6% cum. pref., offered at 96, yielding about 6.25%. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for January of the current calendar 
year. It will be observed that in the case of the corporate 
offerings we subdivide the figures so as to show the long- 
term and the short-term issues separately and we also 
separate common stock from preferred stock, besides report- 
ing the Canadian corporate issues and other foreign cor- 
porate issues as wholly distinct items, 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 


7148, 























MONTH OF JANU ARY. New Captal. _ Refunding. Total. 

Corporate - s s * 
Long term bonds and notes.......-.. 390,818,000 56,680,000) 357,498,000 
a SS : ase )8=3—>s/: eenanns 43,059,195 
BOG GUE, ecnecscocsceuscéses 78,403,242 4,100,000 82,503,242 
EE —=—e 70 842,227 2,676,575 73,518,802 
Canadian... itich htiadniteeed 4,000 ,000 5,250,000 9,250,000 
Other foreign 48,720,000 niall 48,720,000 
DO conus ere 545,842,664 68,706,575, 614,549,239 
Foreign government 15,899,000 9,073,000 24,972,000 
Farm Loan issues_- 5,000,000 ntieiden 5,000 ,000 
War Finance Corpors ation. : a 2" 
Munlicipal........ 68,821,795 1,753,550 70,575,345 
. Yanadian brought out in United States 11,000,000 ie | - 000,000 
. 8. Territories and Possessions. - . - . 5,748,000 748,000 
Grand total. 652.311 459! 79, 5 33, 125 251.3 731, 844, 584 





In the elaborate and comprehensive table on the follow- 
ing page we compare the foregoing figures for 1926 with 
the corresponding figures for the four years preceding, 
thus affording a five-year comparison. We also furnish a 
detailed analysis for the five years of the corporate offer- 
ings, showing separately the amounts for all the different 
classes of corporations. 
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27 1926.] 


DETAILS OF NEW CAPITAL FLOTATIONS DURING JANUARY 1926. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





Amount. 


Purpose of Issue. 


Price. 


To Yteld 
About. 


Company and Issue, and by Whom Offered. 





800,000 
30,000,000 
8,370,000 
4,000,000 
3,500,000 
"46,670,000 
1,250,000 
10,000,000 
500,000 
1,000,000 
5,000,000 
10,000,000 


15,000,000 
1,000 ,000 


30,000 ,000 
1,250,000 
500 ,000 
1,100,000 
1,000 ,000 
25,000,000 
600,000 


2,500,000 
5,250,000 


238,000 
1,000 ,000 


10,000 ,000 
1,500 ,000 
1,300,000 
1,350 ,000 
2,500,000 
1,000 ,000 
3,250,000 


1,400,000 
22,500,000 


000/| Refunding; other corp. purposes. - - 


3,038:000 
600,000 
162,326,000 
1,000,000 
25,000,000 
1,000,000 
27,000,000 
250,000 
250,000 
13,000,000 
4,500,000 
500 ,000 
20,000,000 
3,000,000 


375,000 
2,500,000 


100,000 
4,000 ,000 
1,000 ,000 
2,850,000 
4,000 000 


57,325,000 


25,000,000 
200 ,000 


200 ,000 
25,400 000 
3,000,000 
325,000 
365,000 
950 000 
550.000 
1,700,000 
72,000 
725,000 


170,000 
2,247 000 


400 ,000 
550,000 


Railroads— 
Additions & betterments 


Refunding; add'ns & betterments__ 

New equipment 

Refunding; improvements 

Electrify line; construction 
Public Utilities— 

Acquisitions; working capital 

Additions, extensions, &c 

General corporate purposes 

Acq .bds.of sub.cos.;oth.corp.purp. 

Refunding; other corporate purp_-_ 

Acquisitions 

Refunding 


Additions, extensions, &c 
Acquire public utility securities-.. 


Acquire constituent companies. - .-. 
Additional construction 

General corporate purposes 
Additions, improvements 

Retire floating debt; extensions. __ 
Refunding; capital expenditures - -- 
Capital expenditures 


Refunding; other corp. purposes. - - 
Refunding 


Add'ns, exts., betterments, &c-_-.-.-. 
Capital expenditures 


Addns. & bettmts.; other cap. exp. 


Capital expenditures 
Refunding; capital expenditures. - - 


Additions & extensions..........- 


Acquisitions, improvements, &c--.. 
Capital expenditures 


Construction; other corp. purp. .-.- 
Acquire constituent companies... -. 


Additions & extensions 
General corporate purposes 
Iron, Steel, Coal, Copper, &c. 
Refunding; improvements 
Reduce floating debt; wkg. capital - 
Acquisitions; working capital, &c-.- 
Other Industrial & Mfg.— 
Acquire predecessor company 
Working capital 
Refunding; other corp. purposes. . - 
Refunding; redeem current debt -- 
Refunding; retire notes payable... 
Acquire Crown Willamette Paper 
Co. (Me.) 
Acquire constituent companies. . - . 


Additions, extensions, &c 
Refunding 





Acquisitions, additions, &c 


Acquire constituent companies - - - = 


Acquire constituent companies. - - | 


Acquire White Sewing Machine 
Co.; other purposes 


Oil— 
Ref.; acq. Waite, Phillips Co--. 
General corporate purposes. .-.- 


|Acquisitions, additions, &c 


Land, Buildings, &c.— | 
Finance construction of apartment) 


Finance construction of building - - 
Finance construction of hotel... . 


p | 

Finance construction of hotel... -._| 
| 

Finance construction of building - -| 
Finance construction of hotel 
|Finance construction of apartment} 


|Finance construction of hotel... 


Finance construction of apartment 
Acquire real estate; improvements 





Acquisitions, improvements, &c_. 
| Finance construction of building -- 


94 


100-99 .69 


94% 


% 
6.00 
5.24 
4.71 
5.86 
5.03 


= 


oo 
oe 
os 


oS 
- 
So 


e geng 
S Sedu 


oa fo & 
© 


as S 
ren 


6-64 
6.35 


5.30 


6.05 


6.07 





7.20) 
6.00) 


} 
101.41-100 64-7 


994 
97% 


100 
100 


100 
100 
100 
100 
974 
99 4 
100 


| 100 4-98 % 
4.87-! 


| United Clay Products Corp. Deb. 7s, 1936. 


6.41) 


6.00 
6 OU) 
| 


5% 6) 


5.80-6 .00 
6.50 

6 50} 

J 


7.00 
6 .0U 


5.50-6 .00 
6 .00-6 .50 
6.50 


6.50 
5.15 
6.05 
6.50) 


Akron Canton & Youngstown Ry. Gen. & Ref. 5s, B, 1945. Offered by Faxon, Gade & Co., 
Inc., Boston, and Stroud & Co., Inc., Philadelphia. 
Baltimore & Ohio RR. Co. Ref. & Gen. 5s, D, 2000. Offered by Kuhn, Loeb & Co., Speyer & Co. 


and the National City Co. : 
Baltimore & Ohio RR. Co. Equip. Trust 44s, C, 1927-41. Offered by Kuhn, Loeb & Co., Speyer 


& Co. and the National City Co. 

Maine Central RR. Ist & Ref. 6s, D, 1935. Offered by Kidder, Peabody & Co., Harris Trust & 
Savings Bank, Chicago; Mitchum, Tully & Co., Blyth, Witter & Co. and Bank of Italy, Los Ang’s. 

New York Connecting RR. Co. Ist Mtge. 5s, B, 1953. Offered by J. P. Morgan & Co. and Kuhn, 
Loeb & Co. 


American Utilities Co. (Del.) Ist Lien & Ref. 6s, A, 1945. Offered by J. G. White & Co., Inc., 
Parsley Bros. & Co. and Stroud & Co., Inc. 

Buffalo General Electric Co. Gen. & Ref. Mtge. 5s, A, 1956. Offered by Lee, Higginson & Co., 
Blair & Co., Inc., and Schoellkopf, Hutton & Pomeroy, Inc. 

Central Public Service Co. Ist Lien Coll. Trust 6s, A, 1946. Offered by Thompson, Ross & Co., 
Inc., Chicago, and Robinson-Jenkins-Taylor Co., Minneapolis. 

Central States Pr. & Lt. Corp. Ist Coll. Lien 6s, 1945. Offered by Bainbridge & Ryan, Chas. D. 
Robbins & Co. and Preister, Quail & Cundy, Inc. 

Chicago Aurora & Eigin RR. Co. Ist & Ref. 6s, A, 1951. Offered by Halsey Stuart & Co., Inc., 

Cincinnati Suburban Pr. Co. Ist Mtge. 64s, A, 1935. Offered by Chicago Trust Co. 

Cities Service Co. Ref. Deb. 6s, 1966. Offered by A. B. Leach & Co., Inc., Federal Securities Corp., 
H. M. Byllesby & Co., Inc., Pearsons-Taft Co. and Henry L. Doherty & Co. 

Commonwealth Edison Co. Ist Mtge. Coll. 444s, C, 1956. Offered by Halsey, Stuart & Co., Inc. 

Electrical Securities Corp. Coll. Tr. 5s (19th series), due 1956. Offered by Bankers Trust Co., 
Jackson & Curtis and Parkinson & Burr. 

Florida Pr. & Lt. Co. 1st Mtge. 5s, 1954. Offered by Bonbright & Co., Inc., Harris, Forbes & Co., 
Old Colony Trust Co., J. G. White & Co., Inc., and Tucker, Anthony & Co. 

Greenwich (Conn.) Water & Gas Co. Coll. Tr. 68, A, 1946. Offered by E. H. Rollins & Sons 
and Putnam & Stoner, Inc., Boston. 

Illinois Southeastern Tel. Co. Ist Mtge. 6s, 1946. 
Fox & Co., Milwaukee. 

lowa Southern Utilities Co. lst & Ref. Mtge. 544s, 1950. Offered by Hoagland, Allum & Co., Inc.; 
and W.C. Langley & Co. 

Jamaica Water Supply Co. Ist Mtge. 54s, A, 1955. Offered by Janney & Co., Philadelphia. 

Lehigh Power Securities Corp. (Del.) Deb. 63, A, 2026. Offered by Bonbright & Co., Inc., Brown 
Bros. & Co., Old Colony Trust Co., W. C. Langley & Co., Edw. B. Smith & Co., Tucker, An- 
thony & Co. and R. E. Wilsey & Co., Inc. 

Michigan Water Pr. Co. lst Mtge. 6s, 1946. Offered by Wm. L. Ross & Co., Inc., and Thompson 
Ross & Co., Inc., Chicago. 

Northern Ohio Traction & Light Co. Deb. 614s, 1941. Offered by the National City Co. 

Northern Ontario Lt. & Pr. Co., Ltd., lst Mtge. 6s, 1946. Offered by Bonbright & Co., Inc. 
and W. C. Langley & Co. 

Ontario Pr. Co. (Calif.) Gen. & Ref. 68, 1955. 

Pennsylvania Gas & Elec. Co. Deb. 68, A, 1940. 
Peirce & Co. 

Pennsylvania Pr. & Lt. Co. Ist & Ref. 5s, D, 1953. Offered by Guaranty Co. of N. Y., Harris, 
Forbes & Co., Halsey, Stuart & Co., Inc., and Brown Bros. & Co. 

Public Service Co. of Colorado lst Mtge. & Ref. 54s, B, 1954. Offered by Halsey, Stuart & Co.,Inc. 

Roanoke Gas Lt. Co. Ist Mtge. 5s, 1951. Offered by Baker, Young & Co. and Cassatt & Co. 

Sioux City Service Co. Ist M. 6s, 1951. Offered by Halsey, Stuart & Co., Inc. 

Southern Counties Gas Co. of Calif. Gen. & Ref. 6s, 1945. Offered by Bond & Goodwin & 
Tucker, Inc., Blyth, Witter & Co., E. H. Rollins & Sons, Peirce, Fair & Co. and Mercantile 
Securities Co. of California. 

Southwestern Light & Power Co. Ist Mtge. & Coll. Lien 6s, A, 1937. Offered by Ames, Emerich 
& Co., Kelley, Drayton & Converse and Hambleton & Co. 

Texas-Louisiana Pr. Co. lst Mtge. 6s, A, 1946. Offered by P. W. Chapman & Co., Inc., First 
Illinois Co., Carman, Fox & Snider, Inc., and Troy & Co. : 

United Light & Power Co. Ist Lien & Cons. Mtge. 54s, 1959. Offered by Bonbright & Co., Inc. 

Western United Gas & Elec. Co. Ist M. 514s, A, 1955. Offered by Blair & Co., Inc., Harris, 
Forbes & Co., Halsey, Stuart & Co., Inc., Marshall Field, Glore, Ward & Co., Spencer Trask & 
Co., Illinois Merchants Trust Co. and First Trust & Savings Bank, Chicago. . 

West Virginia Light & Power Co. ist & Ref. Mtge. 68, 1955. Offered by Pynchon & Co. 

Wisconsin Public Service Corp. Ist Lien & Ref. Mtge. 514s, B, 1958. Offered by H. M. Byllesby 
& Co., Inc., and Halsey, Stuart & Co., Inc, 

Wisconsin Valley Pr. Co. Ist Mtge. 5'4s, 1950. 


Offered by Chicago Trust Co. and Morris F. 


Offered by California Securities Co., Los Angeles, 
Offered by A. C. Allyn & Co., Inc., and Frederick 


Offered by First Wisconsin Co., Milwaukee. 


Kokomo (Ind.) Steel & Wire Co. Ist Mtge. 68, 1926-41. Offered by Peabody, Houghteling & 


Co., Ine. 

Rheinelbe Union (Germany) 20-Year Mtge. 78, 1946. Offered by Dillon, Read & Co., J. Henry 
Schroeder Banking Corp. and Mendelssohn & Co. 

Wakenva Coal Co., Inc., Ist (Closed) Mtge. 7s, 1936. Offered by Robert Garrett & Sons, Baltimore 
Spencer Trask & Co., Caldwell & Co., Nashville; Tenn., and Geo. C. Riley Co., Cincinnati. 


American Finishing Co. of Tennessee Ist Mtge. 6148, 1926-37. Offered by Lorenzo E. Anderson 
& Co. and Taussig, Day, Fairbanks & Co., Inc. 

Brown Hoisting Machinery Co. lst Mtge. 6s, 1927-41. Offered by Peabody, Houghteling & Co., 
Inc., Philip H. Collins Co., Cleveland, and Cleveland Trust Co. 

Chicago By-Product Coke Co. Ist & Ref. 58 A, 1976. Offered by Union Trust Co. of Pittsburgh, 
Guaranty Co. of N. Y., and Halsey, Stuart & Co., Inc. 

Chicago Mill & Lumber Co. Serial 544s, 1927-36. Offered by First Trust & Savings Bank, Illinois 
Merchants Trust Co., Hitchcock & Co. and Continental & Commercial Tr. & Savs. Bank, Chicago. 

(The) Corno Mills Co. 1st (closed) M. 68, 1927-36. Offered by Stifel, Nicolaus & Co., Inc., and 
Love, Van Riper & Bryan, Inc. 

Crown Willamette Paper Co. Ist Mtge. 68, 1951. Offered by Blyth, Witter & Co., Blair & Co., 
Inc., Continental & Commercial Trust & Savings Bank and Anglo-London-Paris Co. 

Electric Refrigeration Corp. 10-Year Conv. 68, 1936. Offered by Prince & Whitely, Edw. B. 
Smith & Co., Spencer Trask & Co., Noyes & Jackson and Watling, Lerchen & Co. 

Elmira Cotton Mills (Burlington, N. C.) lst Mtge. 6s, 1936. Offered by R.8. Dickson & Co., N.Y. 

Gillican-Chipley Co. (New Orleans) Ist Mtge. & Coll. Tr. 68, 1927-32. Offered by Canal-Com- 
mercial Tr. & Savs. Bank, Whitney-Central Tr. & Savs. Bank, Marine Bank & Tr. Co., Inter- 
state Tr. & Banking Co., Watson, Williams & Co., Mortgage & Securities Co., Moore, Hyams 
& Co., New Orleans, and Rogers, Green-Jones, Inc., Laurel, Miss. . 

Ketchikan Spruce Mills Ist Mtge. 7'48, 1927-32. Offered by Marine Nat. Co. and John E. Price 
& Co., Seattle, Wash 

—— River Co., Ltd., Serial 5s, 1928-33. Offered by Minneapolis Trust Co. and Wells-Dickey Co., 

Minneapolis 

Offered by Federal Securities Corp., A. B. Leach & 
Co., Ine., and H. M. Byllesby & Co., Inc. 

United Clay Products Corp. Ist Mtge. 64s, 1946. 
& Co., Inc., and H. M. Byllesby & Co., Inc. 

White Sewing Machine Corp. 10-Year Deb. 6s, 1936. 
& Co. and Mitchell, Hutchins & Co., Inc. 


Offered by Federal Securities Corp., A. B. Leaeh 
Offered by Hemphill, Noyes & Co., Lage 


Barnsdall Corp. Deb. 6s, 1940 Offered by Blair & Co., Inc. 

Kentucky Independent Oil Co. Ist Mtge. 6s, 1927-41. Offered by Provident Savings Bank & 
Trust Co. and W. H. Silverman Co., Cincinnati. 

Mutual Oil Co. (Mich.) Ist Mtge. 6!48, 1926-35. Offered by Hayden, Van Atter & Co., Detroit. 


(The) Alden (N. Y. City) Ist Mtge. 6s, 1928-41. Offered by 8S. W. Straus & Co., Inc. 

Allied Building (Chicago) Ist Mtge. 6'48, 1927-35. Offered by Shapker, Stuart & Co., Chicago. 
Associated Hotel Co. (Portland, Ore.) Ist (closed) Mtge. 644s, 1927-41. Offered by Lumbermen's 
Trust Co., Portland, Ore., and Ferris & Hardgrove, Spokane, Wash. 
Bankhead Hotel (Co.), Birmingham, Ala., Ist (closed) Mtge. 7s, 1927-40. 

& Co., Nashville, Tenn., and Mark C. Steinberg & Co., St. Louis. 
Bar Building and Annex (White Plains, N. Y.) ist Mtge. 6s, 1927-36. 
& Mtge. Co., New York 
Barium Hotel (Detroit) Ist Mtge. 6s, 1929-41 
Beaumont Apts. (Chicago) Ist Mtge. 6 ‘4s, 
Belleaire Hotel (Chicago) Ist Mige. 6s, 1 
Butz & Co., Chicago 
Burd Gray Apts. (Chicago) Ist Mtge. 614s, 1927-33. Offered by Garard & Co., Chicago. 
Bush Terminal Bidg. Co. lst Mtge. 5s, 1960. Offered by Dominick & Dominick, Eastman, Dillon 
& Co., Spencer Trask & Co., and F. J. Lisman & Co. 
Carey Properties, Inc. (Ohio) Ist Mtge. 6s, 1938. Offered by Union Trust Co., Cleveland. 
— —v (Cumberland, Me.) Ist Mtge. 614s, 1927-37. Offered by G. L. Miller & Co., 
nec., New York 


Offered by Caldwell 
Offered by Empire Bond 


‘ 
27 


iffered by Federal Bond & Mtge. Co., Detroit. 
if : 
927-35 


'e 
$5. Offered by Straus Bros. Co., Chicago. 
. Offered by H. O. Stone & Co. and Lackner, 











Amount. | 
' 





600 ,000| Refunding; other corp. purposes - - . 


125,000 
190 
,300 
190 
409 
160, 
,100 
2.000 


000 
000 
000) 
000) 
000 
000) 
000 


~ 


_ 


275 
350 


000 
000 


160 
60 
200 
275 

1,225 

250 


000 
000 
000 
000 
000 
000 


850 
58 


000 
000 


750.000 


375.000) 
120,000) 
175.000) 


500 ,000 


139,000 


1,100,000 


1,500 ,000 
10,000 ,000 
1,000 ,000 


1,650 .000 
525,000 


} 
265,000) 
275,000 


1,450,000 
200 000 
2.700 ,000 
100,000 
1,400 ,000 
1,725,000 
245.000 
920,000 


350.000 
250,000 


412,000 


700 000 
500 000 


Finance 








139,000 

: 

500,000) Refunding; other corp. purposes. 
| 

450 a Real estate mortgage 

| 

| 


1,100,000 


tS 


63,927 000 


| 
| 
8,000,000) 


2,500,000 
3,000 ,000 
350 000! 
3,000,000 
550,000 
500 ,000 


325.000 
2,000,000 


375,000 


400,000 
5,000 004 





Consolidation of properties 


Consolidation of propertie 


Provide funds for loan purposes... - 





9A NN AO 


Purpose of Issue 


Finance construction of apartment 


Finance construction of apartment 
Finance construction of hotel. - - 
Finance construction of apartment 
Finance construction of apartment 
Real estate mortgage.........-.- 
Finance construction of apartment 
Real estate mortgage 





Finance construction of building. -| 
Finance lease of property -—. 


Finance construction of apartment 
Finance construction of building 
Real estate mortgage 
Improvements to property 
Finance construction of building- 
Improvements to property... --. 


| 


Acquisition of property _. 
Real estate mortgage... -.. 


Finance construction of apartment 
Finance construction of apartment 
Finance construction of building 
Finance construction of apartment 
Retire mortgage; improvements - - 


construction of apartment| 
lease of property... 


Finance 
Finance 


construction of bullding- 


Finance construction of building -- 


Finance construction of building 
Finance construction of building. . 
Additions to property 


Finance construction of apartment 
Real estate mortgage.__._._- 
Finance construction of hotel 


Finance construction of building. - 
Finance construction of building 
Real estate mortgage 


Real estate mortgage_........ 
Finance construction of apartment 
Finance construction of apartment 
Real estate mortgage....._...._- 
Finance construction of apartment 
Finance construction of building-. 


Finance constructian of apartment 


Finance construction 
Finance construction 
Finance construction 


of apartment 
of apartment 
of building. 


Rubber 
Acq. minority stock interest In co... 


Miscellaneous 
Acquire Chicago Daily News 


Acquisition of properties 


Improvements; construction. ___. 
Expansion of business; wkg. capital 


Additions to property, &c 


Additional capital 


Additions and extensions. _._. _— 
Additions; other corporate purpose: 


Acquisition of properties 





THE CHRONICLE 


(Vor. 122. 








To Yteld 


About. 











Company and Issue, and by Whom Offered 





o 


% 
25-6 .00 








100, 8.00 
e 6 00-6 50) 
nasa 6 .20-4 35! 
100 6 50| 
< sa 6 00-4 25) 
100 6.50 | 
100 700 
100 6.00 
100 6 50) 
aene 5.254 .00) 
100 6.50) 
100 6.50) 
100 6.00 
100 6.50 
100 6.50} 
100 6.50 
100 5.00) 
100 6.50) 
100 6.50 
100 7 00} 
a 6 00-6 50 
100 6.50 
100 6 “] 
100 450 
100 6.50 
100 wie 
984 5.62) 
' 
99% 6.03) 
996 6.05 
100 5.00 
— 6.00-6 .50 
100 6.50 
100 6 00 
“on 6.10-4.35 
1 6.00 
100 6.00 
100 5.50 
eco 6.25-6.50 
106 6.50 
100 6.00 
100 6.50 
100 6.50 
100 144-100 64%-414 
one 64-6) 
ea 6 00-6 50 
100 5.50 
09% 5.55 
aée 6.10-6.15 
101 .20-100 56 
OR 6 25) 
— 6 .00-6 25| 
100 6.00} 
100 7.00) 
7 7.80) 
100 6.59 
7 
Q 6.10 
100-96 *4 6-6 6 
one 5.50-6 .00 
eae 5.50-7 .00 
100 7.00 
93% 7.63 





Central Properties, Inc. (Miami, Fla.), lst & Ref. 68, 1926-35. Offered by First Nat. Co , St. Louis 

Dixie Terrace Apts. lst Mtge. 8s, 1926-35. Offered by Palm Beach Guaranty Co., West Palm 
Beach, Fla. 

Franklin Manor (Chicago) Ist Mtge. 6148, 1927-35. 


Offered by the Straus Bros. Co., Chicago. 


Georgian Hotel (Evanston. Ill.) Ist Mtge. 64s, 1928-40. Offered by S. W. Straus & Co., Inc. 
Gerald Apts. (Detroit) Ist Mtge. 6448, 1927-35. Offered by Guaranty Tr. Co. of Detroit. 
Greenwich (Conn.) Lodge Corp. Ist Mtge. 64s, 1927-35. Offered by 8. W. Straus & Co., Inc 


Hensley-Stovall Arcade (Tampa, Fla.) lst Mtge.614s, 1934. Offered by 8S. W. Straus & Co., Inc. 

Huntington Hall (Phila.) Ist Mtge. 7s, 1928-36. Offered by F. H. Smith Co.. Wash.. D. C. 

Industrial Office Building (Newark, N. J.) Ist Mtge. 68, 1927-35. Offered by The Prudence Co., 
Inc., New York 

Ingleside Court Apts. (Chicago) Ist Mtge. 6'4s, 1928-33. 


Offered by Garard & Co., Chicago. 


Jewell Realty Co. (Kansas City, Mo.) Ist Mtge. 6s, 1927-35. Offered by First National Co., 
St. Louis 

Keeler Apts. (Chicago) Ist Mtge. 6'¢s, 1928-36. Offered by Garard & Co., Chicago 

The) Lansing (Chicago) Ist Mtge. 6'¢s, 1928-35 Offered by Leight, Holzer & Co., Chicago. 

Lehmann Bid¢. )Baltimore) Ist Mtge. 6s. 1941 Offered by Century Trust Co.. Baltimore 

Mahon Land Co. let Mtge. 6'48, A, 1927-40 Offered by Watling. Lerchen & Co., Detroit. 

Melrose Building (Chicago) Ist Mtge. 6'¢s8, 1928-38 Offered by Geo. M. Forman & Co 


614s A, 1929-40. Offered by G. Brashears & Co., Los 


Offered by Citizens & Southern 


, 1926-36. Offered by the Prudence Co., Inc., 


Mercy Hospital of Bakersfield Ist Mtge. 

Angeles 

Metropolitan Building (St. Louis) Ist Mtge. 5s, 1926-40 Offered by Mercantile Trust Co., St. L 

Middletown Lodge No. 501, Loyal Order of Moose (Sorg Opera House and Office Building) 
lst Mtge. 6%s, 1927-41 Offered by the Title Guarantee & Trust Co., Cincinnati. 

(The) Milburn (N. Y. City) Ist Mtge. 64s, 1928-37. Offered by G. L. Miller & Co., Ine., New York. 

Mirasol Apts. (Tampa, Fla.) Ist Mtge. 7s, 1926-35. Offered by G. L. Miller & Co., Inc., New York. 

(The) Morcelia Bidg. (Chicago) Ist Mtge 6'¢s, 1927-32. Offered by Lackner, Butz & Co., Chicago. 

(The) Murray Arms (Chicago) Ist Mtge. 64s, 1928-36. Offered by Garard & Co., Chicago. 

New Ocean House, Inc. (Swampscott, Mass.) Ist Mtge. 6\4s, 1946. Offered by C. D. Parker 

Co., Inc., Boston. 

(The) Oaks (Evanston, Il!.) Ist Mtge. 6'¢s, 1928-32. Offered by Baird & Warner, Inc., Chicago. 

100 West 58th St. (N. Y.) Ist Leasehold Mtge. 648, 1929-41. Offered by G. L. Miller & Co., 
Inc., New York 

100 West Monroe Bid¢. (Chicago) 1st Leasehold Mtge. 6%s, 1945. Offered by De Wolf & Co., 
Inc., and A. C. Allyn & Co., Chicago. 

Paramount Broadway Corp. Ist Mtge. 5%s, 1951. Offered by Kuhn, Loeb & Co.; Hallgarten 
& Co., and Marshall Field, Glore, Ward & Co. 

Penn-Federal Corp. 1st (closed) Mtge. Fee & Leasehold 68, 1946. Offered by Wells, Deane & 
Singer; Peoples, Savings & Trust Co.; Glover & MacGregor, and Gordon & Co 

Pittsburgh Webster Hall Ist Mtge 6s, 1940. Offered by S. W. Straus & Co., Inc. 

The Poor Sisters of St. Frances, Seraph of the Perpetual Adoration of Lafayette, Ind., Ist 
Mtge. 58, 1928-45. Offered by Wm. R. Compton Co., St. Louis, and Lafayette South Side 
Bank, 8t. Louls. 

Roselle Apts. (Chicago) Ist Mtge. 6143, 1928-35. Offered by the Straus Bros., Co., Chicago. 

San Francisco Properties. Inc.. lst Mtge. 6%s, 1927-41. Offered by Peirce, Fair & Co.. San Fran. 

Savoy Hotel Co. (Detroit) Ist Mtge. 68, 1930-41. Offered by Wm. L. Davis & Co., Detroit; First 
National Co. of Detroit; Wm. L Ross & Co., Inc.; Chicago Security Trust Co., and Nicol, 
Ford & Co., Detrolt. 

Sawyer Bidg. (Chicago) Ist Mtge. 64s, 1927-35. Offered by 8. W. Straus & Co., Inc. 

(H.) Schoenstadt & Sons, Inc. (Chicago), Ist Mtge. 63, 1928-40. Offered by American Bond 
& Mortgage Co., Inc 

Second Bapti:t Church (Savannah, Ga.) Ist Mtge. 68, 1927 43. 

Co., Savannah, Ga. 

Seneca Holding Corp. 54% Guar. Prudence Ctfs 
New York 

Sheridan Cornelia Apts. (Chicago) Ist Mtge. 64s, 1928-40. Offered by 8S. W. Straus & Co., Inc. 

622 Gary Place Apts. (Chicago) lst Mtge 6148, 1927-35. Offered by Leight, Holzer & Co., Chicago. 

1635 to 1645 Boardwalk (Atlantic City, N. J.) lst Mtge. 6s, 1931 Offered by Bankers Bond & 
Mortgage Co., Philadelphia 

Surf Apt. Bidg. (Chicago) Ist Mtge. 6%s, 1927-35. Offered by Lackner, Butz & Co., Chicago. 

Tampa (Fia.) Tribune Publishing Co. lst Mtge. 6'4s 1927-35. Offered by Mortgage & Secur- 
itles Co., New Orleans 

Tudor Court Apts. Ist Mtge. 64s, 1928-41. Offered by Title Guarantee & Trust Co.; Breed, 
Eliiott & Harrison: The Tillotson & Wolcott Co.; J. R. Edwarda & Co.; Hoefinghoff-Merg, Ine.; 
W. E. Hutton & Co.; Westheimer & Co.; The Davies-Bertram Co., and Bruner & Reiter Co., 
all of Cincinnati 

Tulsa Sophian Piaza (Tulsa, Okla.) Ist Mtge. 6s. 1929-41 Offered by 8. W. Straus & Co., Inc. 

250 Beacon St. (Boston) Ist Mtge. 6'48, 1928-36. Offered by American Bond & Mortgage Co., Inc. 

University Temple Association, University Lodge No. 649, A. FP. & A. M., University City, Mo. 
Ist (closed) Mtge. 54s, 1927-45. Offered by Mark C Steinberg & Co., St. Louis 

Wardman Park Hotel, Inc., (Washington, D. C.) Ist (closed) mortgage 5s, 1941. 
Graham, Parsons & Co.. Philadelphia 

Westlake Fireproof Bidg. Co. Ist Mtge. 6s, 1928-41. 

Co., Los Angetes, 


Oftered by 
= = 4 
Offered by Frick, Martin & Co. and Security 


(i. B. Kieinert Rubber Co. 68, 1926-32. 


Offered by A. G. Becker & Co., New York, 


The Chicago Daily News, Inc., Deb. 6s, 1936. 
Kinnicutt & Co 

Consoiidated Warehouses, Inc. (Chicago) Ist Mtge. 6s, 1928-41. 
teling & Co., Ine 

Federal Hygienic Ice Refrigerating Cos. Secured 6s, A, 1928-41 
Illinois and Ames, Emerich & Co 

Folly Roadway Co. Ist (closed) Mtge. 7s, 1941 


Offered by Halsey, Stuart & Co., Inc., and Kissel, 
Oftered by Peabody, Hough- 
Offered by Central Trust Co. of 


Offered by Citizens & Southern Co., Savannah, Ga. 

Leonhard Tietz Aktiengeseiischaft (Leonhard Tietz, Inc.) Mtge. 7%s, 1946. Offered by 
Lehman Bros.; Hallgarten & Co.; Goldman, Sachs & Co.; Halsey, Stuart & Co. Inc., and J. & 
W. Seligman & Co 

Milwaukee Warehouse Co. Ist (closed) Mtge. 6143. 1935. Offered by E. H. Ottman & Co., Inc.; 
Carman, Fox & Snider, Inc., and First Illinois Co., Chicago 

Minnesota Valley Canning Co. Ist Mtge. 6s, A, 1941. Offered by Lane, Piper & Jaffray, Inc., 
and Kalman, Gates, White & Co., Minneapolis 

National Ice Co. Secured 6s, 1927-34. Offered by Harris, Small & Co., Detroit. 

Owen Oregon Lumber Co. Ist Mtge.5!4s, 1928-40. Offered by Baker, Fentress & Co. and First 
Wisconsin Co., Milwaukee 

Pike Place Public Markets, Inc. (Seattle, Wash.) Ist Mtge. & Leasehold 7s, 1926-38. Offered by 
Wm. Harper & Son, Seattic. ; 

Puritan Ice Co. (Santa Barbara.'Calif.) Ist Mtge. 7s, 1938. Offered by Stephens & Co., Los Ang. 

Saxon State Mortgage Institution Mtge. Coll. 7s, 1945. Offered by the National City Co 





SHORT TERM BONDS ANDJNOTES (ISSUES 


MATURING UP TO AND INCLUDING FIVE YEARS). 





Amount. 
100,000 
2,500,000 


350,000 
750,000 


5,700,000 
350,000 





9,750,000 


300 ,000 
500,000 
100 ,000 
120,000 
100 ,000 
120,000 


225,000 
500 ,000 


1,000 ,000 
150,000 


3.115.000 


Purpose of Issue. 





Public Utilities — 
Retire debt; working capital 
Acquisitions 


et ero 
New construction 


New constr'n; other corp. purposes 
General corporate purposes 


Land, Buildings, &c.— 
Provide funds for loan purposes 


Real estate mortgage 


General corporate purposes___._- 
Provide funds for loan purposes. 
Provide funds for loan purposes. 


Provide funds for loan purposes. 


Provide funds for loan purposes. 
Provide funds for loan purposes. 


Provide funds for loan purposes... 
Provide funds for loan purposes. . . 











To Yield 

Price. About. 
%o 
100 6.00 
98.80 5.A5 
100-97 87 544-6 
100 6.00 
98 7.00 
100 6.00 
100 6.00 
— 56 
100 6.50 
coe 54-7 
--- 5&5% 
ane 54-7 
100 6.00 
100 6.00 
100 6.00 
aoe 5%-7 





Company and Issue, and by Whom Offered. 








Centralia Pr. & Lt. Co. 1st 6s, 1927-31. Offered by Freeman, Smith & Camp, Portland, Ore. 

Columbus (Ga.) Elec. & Pr. Co. 3-Yr. 53, Nov. 1 1928. Offered by Estabrook & Co., Stonelé& 
Webster, Inc., and Parkinson & Burr. 

Gary Railways Equip. Tr. 5's, A, 1926-30. Offered by Halsey, Stuart & Co., Inc. 

Greenwich (Conn.) Water & Gas Co, 2-Yr. 6s, Jan. 11928. Offered by Putnam & Stoner, Inc., 
Boston 

Houston Gulf Gas Co. Ist Mtge. 6'4s, 1931. 
man & Co., Inc., and Caldwell & Co. 

Minnesota Electric Lt. & Pr. Co. 1-Year Mtge. 68, Dec. 1 1926. 
Co., Inc., Chicago. 


Offered by Taylor, Ewart & Co., P. W’Chap- 
™ « 
Offered by Camp, Thorne & 


Inc., 


Aetna Mortgage Corp. Ist Mtge. 6s, A, 1928-30. Offered by Frank Rosenburg & Co.,¥Jenkins, 
Whedbee & Pol,. and Colston, Heald & Trail, Baltimore. 
Baptist General Convention of Texas Direct Oblig. 58, 1927-31. 
Geo. H. Burr & Co., St. Louis. | 
Ferndale Store & Apt. Bidgs. (Det.) Ist Mtge. 64s, 1926-30. Offered by Guaranty Tr. Co. of Det. 
Grace Securities Corp. (Richmond, Va.) Coll. Tr. 78. C, 1926-29. Offered by company. 
Hibernia Mortgage Co., Inc., Ist Mtge. Coll. 6s, A, 1927-31. Offered by Hibernia Securities,Co., 
New Orleans - 
Industrial Bank of Richmond, Va., Coll 
Richmond, Va. 
Seaboard Mortgage Co. (Balt.) lst Mtge. 6s, 1929-31 
Security Bond & Mortgage Co. Ist Coll. Tr. 6s, B, 
Co., Baltimore. ’ 
Standard Mortgage Co. (Asheville, N. C.) Ist Mtge. $s, D, 1926-30. Offered by Baltimore Tr. Co. 
United States Bond & Mortgage Corp. (Richmond, Va.) Coll. Tr. 73, C, 1926-29. Offered by 
Wheat, Williams & Co., Richmond, Va. ai 


Offered by Bitting &° Co. and 
ae 


Tr. 7s, 1926-30. Offered by Scott & Stringfellow 


Offered by M. W. Bradermann Co., N.Y. 7 
1927-31. Offered by J. A. W. Igiehart & 
2 
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To Yield 
Purpose of Issue. Price. About Company and Issue, and by Whom Offered. 
Rubber— 
10,000,000) Working capital................ 98% 5.90| The Fisk Rubber Co. 5-Yr. 5%s, Jan. 1 1931. Offered by Dillon, Read & Co. 
15,000 ,000|Working capital................ 100-98 % 5-54 | The B. F. Goodrich Co. 5s, 1927-29. Offered by Bankers Trust Co., Guaranty Co. of N. Y. and 
— Goldman, Sachs & Co. 
25,000 ,000 
Miscellaneous— 
4,000,000) Acq. investment securities.....__ 97% 5.60| Financial Investing Co. of N. Y., Ltd., 5-Yr. 53, Oct. 1 1930. Offered by Russel A. Cowles & 
Co., New York. 
600 ,000/ Additional capital............... 100 6.50| Los Angeies Union Steck Yards Co. Ist Mtge. 64s, Jan. 2 1931. Offered by Jackson & Curtis 
and Pickhardt & Ellis, Boston. 
219,195|General corporate purposes_...../} ... 5-5\% | Lumbermen’s Securities Corp. Coll. 543, 1926-28. Offered by Lumbermens Tr. Co., Portland, Ore. 
375,000| Reduction of current debt.......- une 56.30) (W. D.) McRae Lumber Co. lst Mtge. 63, 1926-30. Offered by Baker, Fentress & Co. 
5,194,195 ‘ 
STOCKS. 
Par or a Amount Price To Yield 
No.of Shares Purpose of Issue. Invo red. |Per Share. About. Company and Issue, and by Whom Offered. 
$s Public Utilities— $ % 
175,000| Acquisitions. ................... 175,000(|5 shs.Pref.} For | Cincinnati Suburban Pr. Co. 7% Cum. Pref. Offered by Greene & Brock, Dayton, 
4 Ohio, and Grau, Todd & Co., Cincinnati. 
CL TED CRONE. cccccccccacescescs \|Lsh.Com.} $500 | Cincinnati Suburban Pr. Co. Common. Offered by Greene & Brock, Dayton, Ohio, 
and Grau, Todd & Co., Cincinnati. 
2,600,000) Acquisitions. ................... 2,500,000} 100 7.00} Columbus (Ga.) Elec. & Pr. Co. 7% Cum. Pref., B. Offered by Stone & Webster, 
Inc., Estabrook & Co. and Parkinson & Burr. 
°26 722 shs.| Acquisitions. ..........c<<------ 2,672,200] 100 7.00} General Public Service Corp. (Del.) $7 Div. Conv. Pref. Offered by Stone & Webster, 
Inc., Estabrook & Co., Blodget & Co. and Tucker, Anthony & Co. 
500 ,000/ Extension & develop. of facilities. _ 500.000} 100 5.00} Lincoin (Neb.) Tel. & Tel. Co. Special 5% Pref. Partic. Stock. Offered by company. 
*300 ,000shs/ Acq. public utility securities... ... 10,500,000) 35 ... | Northeastern Power Corp. Common. Offered by F. L. Carlisle & Co., Inc. 
3,000,000) Acquisitions; other corp. purposes_| 3,000,000) 95 7.37| North West Utilities Co. 7% Cum. Pref. Offered by Hill, Joiner & Co., Inc., Tucker, 
Anthony & Co. and Central States Securities Corp. 
5,000,000|Capital expenditures_..........- 5,000,000] 96 6.25) Pacific Lighting Corp. 6% Pref. Offered by Bond & Goodwin & Tucker, Inc., Blyth, 
Witter & Co., Mercantile Securities Co. and Peirce, Fair & Co. 
*89,254 shs./ Additions, extensions, &c.....-.- 6,515,542] 73 6.85| Penn Central Lt. & Pr. Co. Cum. Pref. $5 Div. Series. Offered by A. C. Allyn & Co. 
*35,000 shs.| Add’ns, exts.; other corp. purposes} 3,307,500) 94% 6.35) Staten Island Edison Corp. $6 Div. Series 1st Pref. Offered by Marshall Field, Glore, 
— Ward & Co., Spencer Trask & Co. and Estabrook & Co. 
34,170,242 
Equipment Manufacturers— 
*83 500 shs.| Additional capital..............-. 2,588,500) 31 asi — Amerionn Car Corp. (IlJ.) Common. Offered by Coffin, Forman & Co. and 
Solvin & Co, 
Motors & Accessories— ‘ 
200,000; Working capital..............-.- 200,000} 100 7.00] Brockway Motor Truck Corp. 7% Cum. Pref. Offered by E. G. Childs & Co., Ine.; 
Syracuse, N. Y., and Glidden, Morris & Co., Cortland, N. Y. 
*70,000 shs.| Acq.Cleve.Auto.Co.pfd.stk.; expan| 3,360,000) 48 ‘oloid Chsadine Cleveland Motors Corp. $4 Conv. Pret. Offered by Hornblower & Weeks, 
as ws 
*101,919shs| Expansion; working capital....... 10,191,900) 100 .-- | Mack Trucks, Inc., Common. Offered by company to stockholders; underwritten. 
13,751,900 
Other Industrial & Mfg.— 
1,500 000) Refunding; working capital_-.--.-- 2,310,000/{1 sh. Pref.\ For| /A. P. W. Paper Co. ‘Albany, N. ¥.) 7% Cum. Pret.\ Offered by Taylor, Ewart & Co. 
*30.000 shs | Refunding; working capital... .-- \2 shs. Com.{$154| \A. P. W. Paper Co. (Albany, N. ¥.) Common stock/ and Kidder Peabody & Co. 
1,043,000] Working capital. .............-.- 1,251,600] 12 ...| American La France Fire Engine Go. Common. Offered by company to stockholders. 
*360,000shs/ Acquisitions, additions, &c......- 3,960,000} 11 ...| Coldak Corp. (Del.) Class A stock. Oftered by De Ridder, Muson, McCown & Co., 
J. H. Holmes & Co. and Plimpton & Piimpton. 
*70,.000shs| Acquire predecessor company - -.-. - 2.800.000) 40 ...| Congress Cigar Co., Inc., capital stock. Offered by Goldman, Sachs & Co. 
*48,665eh+/ Refunding ................-.... 2,676,575) 55 ...| Consolidated Cigar Corp. Common. Offered by co. to stockholders underwritten. 
*200 ,000shs/ Acquire predecessor company - - -.- 20,000,000} 100 7.00| Crown Willamette Paper Co. 1st $7 Cum. Pref. Offered by Blyth, Witter & Co., 
Blair & Co., Inc., and Anglo-London-Paris Co., San Francisco. 
PP a ccnceackéeatonenéea 500.000} 100 6.00] Eagle & Phenix Mills (Columbus, Ga \6% Cum. Pref. Offered by co. to stockholders. 
#100 ,000shs) Acquisitions. ................... 2.750.000} 27% b -..| Family Products Corp. Class A Partic. stock. Offered by B. J. Baker & Co., Inc. 
140 000] Retire bank loans; working capital 140,000| 100 8.00] Fisher Brass Co. 8% Cum. Pref. Offered by Frank D. Bush & Co., Columbus, Ohio. 
*59,240shs, Add'ns, improv'ts, working capital] 1,273,660, 21% _..| IMinois Pacific Glass Corp. Class A stock. Offerei by J. Barth & Co., San Francisco. 
750,000) Working capital; add'l equipment. 750,000} 100 7.00} Mallory Hat Co. 7% Cum. Pref. Offered by Bridgeport (Conn.) Trust Co. 
2,000 ,000| Working capital; expansion..._._- 2,000,000} 101% 6.90} Munsingwear Corp. 7% Cum. Pref. Offered by Marshall Field, Glore, Ward & Co., 
N. Y., and Lane, Piper & Jaffray, Inc., Minneapolis. 
*70,000shs/ Additional plant................ 875.000} 12% ...| Pacific Steel Boiler Corp. Common. Offered by Noves & Jackson, New York. 
1,250,000) Acquisitions; working capital ---- 1,250,000} 100 7.00| Standard Gas Equipment Corp. 7% Cum. Pref. Offered by Hambleton & Co. and 
Union Trust Co. of Maryland. 
1,064 ,300| Acquire additional properties... __ 1,064,300} 97% 7.18} United States Dairy Products Corp. 7% Conv. Ist Pref. Cum. stock. Offered by 
Chandler & Co., N. Y., Wells, Deane & Singer, Pittsburgh, and Samuel McCreery 
& Co., Philadelphia. 
1,700,000} Acquire Alfred H. Smith Co...... 1,785,000}/1 sh. Pref.\ For| {/(V.) Vivaudou, Inc., 7% Pref. Offered by co. to stockholders; underwritten. 
*17,000shs| Acquire Alfred H. Smith Co_._._. \l sh. Com.{ 105] \(¥V.) Vivaudou, Inc., Common. Offered by co. to stockholders; underwritten. 
*100 ,000shs| Acquire predecessor co.; other cor-\| 5,000,000) 50 8.00] White Sewing Machine Co. Conv. Pref. stock cum, $4 per share. Offered by Lage & 
porate purposes.............. j Co. and Hemphill, Noyes & Co. 
50,386,135 
Oil— 
*70,000shs| Acquisitions; development... ..-.. 1,925,000} 27% ...-| Adams Royalty Co. Common. Offered by Farnum Winter & Co., Chicago. 
©227 ,738shs|Working capital................ 6,832,140} 30 .--| Barnsdall Corp. Class A Common. Offered by co. to stockholders; underwritten by 
Blair & Co., Ine. 
*300 ,000shs| Devel. of prop.; gen. corp. purposes} 5,700,000} 19 ..-| Beacon Oil Co. Common. Offered by Jessup & Lamont, Stevenson, Perry, Stacy <& 
Co. and F. 8. Smithers & Co. 
4,000 ,000| Refunding; corporate purposes....| 4,000,000) 100 6.50| Louisiana Oil Refining Corp. 64% Cum. Pref. Offered by company to stock- 
— — holders; underwritten. 
18,457,140 
Land, Buildings, &c.— 
200 ,000/ Finance construction of building_- 200 000} 100 7.00| (O. H.) Berry & Co. Bidg., Inc., 7% Cum. Pref. Offered by Wheat, Williams & Co., 
Inc., Richmond, Va. 
48,000;Acquire property............... 48,000} 100 6.00| Fountain Square Postal Building 6% Pref. Offered by the Peoples State Bank, 
Indianapolis. 
175,000| Finance construction of apartment 175,000) 100¢ 6.00| Greenwich (Conn.) Lodge Corp. 6% Cum. Pref. Offered by Mahlistedt-Stein Securt- 
ties Corp., New York. 
80.000) Acquire property..........-...- 80,000) 100 6.00| Metal Realty Co. 6% Pref. Offered by Peoples State Bank, Indianapolis. 
300,000) Expansion of business.......... (}1 sh.ist Pf. ( { (7% Cum. Ist Pref. (Offered by Murphy, Favre & Co., Spokane, 
300,000| Expansion of business_......... { 625,500/|1 sh.2d Pf. For | (Mortgage Security!/7% Cum. 2d Pref.{ Wash., and Stein Bros. & Boyce, Baltl- 
*3,000shs| Expansion of business.......... | {il sh. Com.|$208 % Corp. of America|\Common stock....| more. 
160,000] Finance construction of building. 160,000! 100 6.00| Sheffield Realty Corp. (Indianapolis) 6% Pret. Offered by Meyer-Kiser Bank, 
—_ ——— Indianapolis. 
1,288,500 
Rubber— 
©85,163shs| Working capital................ 1,064,537} 12% ..| Lee Rubber & Tire Corp. capital stock. Offered by co. to stockholders; underwritten. 
Miscellaneous— 
4,114,500) Working capital................ 6,171,750) 75 ...| Borden Co. Common. Offered by company to stockholders; underwritten. 
1,500,000] Working capital................ 1,500,000) 100 7.00| Credit Alliance Corp. 7% Cum. Conv. Pref. Offered by Paine. Webber & Co. 
905.700) Acquisitions, additions, &c......- 905,700) 100 7.00| Cushman’'s Sons, Inc., 7% Cum. Pref. Offered by co. to stockholders; underwritten. 
*100,000sh<| Working capital................ 5.000.000) 50 ..| European Shares, Inc., stock. Offered by Hayden, Stone & Co. 
720,000| Working capital: other corp. purp. 720,000} 100 _..| Fajardo Sugar Co. (Porto Rico) Common. Offered by company to stockholders. 
*15,000,000] Acquire investment securities.....| 15,000,000] 100 7.00| Financial & Industrial Securities Corp. 7% Cum. Pref. Offered by Manufacturers 
Trust Co. of N. Y. and Redmond & Co., N. Y. 
®100,000shs| New capital_..................- 10,000,000] 100d 7.00 German Credit & Investment Corp. ist Pref. Cum., $7 per share. Offered by Dillon, 
Read & Co 
2,800.000'Capital expenditures._........-.- 2.800.000) 100 7.00| Horn & Hardart Co. (N. Y.) 7% Pref. Offered by company to stockholders. 
500 ,000/ Expansion of business........-.-.- 500,000!) 100 7.00| Merchants Transfer & Storage Co. (Wash., D. C.) 7% Cum. Pref. Offered by Crane, 
Parris & Co., Washington. 
*30 000shs| Working capital............-.-.- 600,000; 20 .| Motion Picture Capital Corp. Common. Offered by Watson & White, New York. 
#101 ,305sh</ Additional capital._.........--.-- 4 862.640) 48 ae Stanley Co. of America capital stock. Offered by co. to stockholders: underwritten. 
400 ,000| Development of property.....-. al 400 000; 100 7.00; Wilhoit Hydro-Health Resort Co. Cum. Partic. lst 7% Pref. Offered by North- 
western Trust Co., Portland, Ore 
1,500,000/ Acq. constituent cos.; wkg. capital 1,575,000} 10% .-| Yellow & Checker Cab Co. (Consolidated) of San Francisco Class A Series 1 Common 












50 035,090 





stock Offered by Geo. D. Roberts & Co., Inc., Geo. H. Burr, Conrad & Broom, 





Inc., Bond & Goodwin & Tucker, Inc., Hunter, 
Paris Co 


Dulin & Co. and Anglo-London 









LOAN ISSUES. 











Amount, 






$ 
3,000,000 


1,000,000 
1,000 ,000 







5.000 .000 





Issue. 


Prtcee. 


To Yteld 
About 


Offered by. 





1935-55 





Chicago Joint Stock Land Bank 4s 

Da nmoannndicmnnae eimai 
Denver Joint Stock Land Bank 5s, 1936-56-_. 
New York Joint Stock Land Bank 5s 


100% 
103% 


103 





/@ 


4.40 
4.56 


4.60 








Kissel, Kinnicutt & Co. 
C. F. Childs & Co. 
Clark, Willlams & Co., New York. 
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FOREIGN GOVERNMENT LOANS. 




















To Yield 
Amount. Issue. Price. About. Offered by. 
$ % 
14,472,000|Province of Buenos Aires (Argentina) Blair & Co., Inc., Illinois Merchants Trust Co., Chicago; Halsey, Stuart & Co., Inc.; 
External 748, 1947..-.------------------ 99 7.60 E. H. Rollins & Sons, Blyth, Witter & Co., Equitable Trust Co. of N. Y., Continental 
& Commercial Trust & Savings Bank and First Trust & Savings Bank, Chicago. 
4, ,000|Consolidated Municipalities of Baden (Ger- 
”" annaw) 76, 1961 ..<- 6 FE ET rae ee 93 7.63) Blyth, Witter & Co. 

2,000,000| Province of Lower Austria 7148, 1950-.----- 98% 7.60) J. & W. Seligman & Co. and F. J. Lisman & Co. 

4,000,000| City of Oslo (Norway) 548, 1946.....----- 97 5.75| Kuhn, Loeb & Co. 
24,972,000 





* Shares of no par value 
computed at their offering price 











a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are 
b Bonus of 1 share of common stock given with each 5 shares of class A stock. 
share of preferred. d Bonus of 1 share of common stock given with each share of Ist preferred. 


c Bonus of 1 share of common stock given with each 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 26 1926. 

On the whole there is a very fair business in wholesale 
lines and there are indications of at least some improvement 
in retail business. The time is drawing near for spring 
goods to attract more attention. A good deal of the buying, 
to be sure, is in small lots for prompt delivery. This in a 
way is a tribute to the efficiency of the railroad system of 
this country, which approaches nearer to perfection in the 
judgment of impartial critics than any other system in the 
world. In other words, the buyer relies on the enterprise 
of the railroads in this country in making prompt deliveries. 
Of course there is also a certain amount of business done 
by auto trucks and some of the railroads are using certain 
auto lines as an accessory to their business. Perhaps there 
will be more or less of a tendency in that direction as time 
goes on for short hauls and deliveries direct to the home. 
But, apart from this, there is the vast field of long haul 
traffic in which the auto systems cannot compete, of course, 
with the railroads. There is plenty of business for both. 
In iron and steel, trade cannot be called satisfactory. Yet 
steel production in the case of the United States Steel Cor- 
porations is now said to be 90%. The output in general 
tends to exceed new business. That is a vital point and of 
course it is a regrettable one. But prices of steel in the 
main hold up very well. Naturally, however, there is a ten- 
dency towards some easing of prices for pig iron, as coke 
has dropped sharply since the settlement of the anthracite 
strike. Soft coal has also declined materially and the out- 
put is not lessening. Stocks of coke and soft coal are be- 
lieved, however, to be very large, with the tendency of 
prices still downward. 

The grain markets of late have shown something of a 
downward drift, with export demand generally small and 
long liquidation very conspicuous. In fact, grain markets, 
both at home and abroad, have been steadily falling. Sup- 
plies are not inconsiderable after all, and at this particular 
time Europe seems less anxious to buy, though for two 
days past export business has been somewhat better. The 
flour trade is more active at the Northeast and recently 
50,000 barrels have been sold for export to Germany and 
the Levant. One thing noticeable, however, is that prices 
of corn show independent strength, as the receipts are not 
at all burdensome and the weather at the West has been 
rather bad, making roads poor. At the same time the de- 
mand for the actual grain has increased. Prices of oats 
have declined but slightly. Cotton has been steadily de- 
clining under the pressure of March liquidation, good 
weather at the South and weakening spot markets. The 
exports, too, have been disappointing, although it is true 
they are with the exception of last year the largest thus 
far this season for something like ten years past. The 
world’s spinners’ takings of American cotton this year are, 
moreover, large beyond precedent. There is little outside 
speculation. Europe is buying the next crop months on the 
off chance of something happening to it. But Europe holds 
aloof from spot cotton. And there are stories to the effect 
that a good deal of cotton may be shipped to New York for 
delivery on March contracts. 

Rubber has been steadily falling here and in London, 
with a lessening demand. Wool has been quiet and at some 
of the foreign sales prices have declined. Car loadings 
have increased somewhat. Sugar has declined and the 
refined product has of late been met with anything but a 
ready sale. In the fore part of the week the refiners bought 
raw sugar freely, but latterly they have withdrawn from 





the market. Coffee prices have shown on the whole a down- 
ward trend, though at one time covering in March coffee 
was a feature that caused a noticeable upturn. The weekly 
food index prices showed some advance. Oopper has de- 
¢lined, but some of the minor metals have shown some 
upward tendency. Everywhere the tendency to buy in 
small lots of merchandise in general is becoming noticeable 
as it was during much of 1925. Bullish speculations are 
apparently less popular. Merchants note with interest the 
downward drift of stock prices. To-day a good many shares, 
they observed, were at new low levels for the year, with 
considerable liquidation, the transactions to-day rising to 
2,409,700 shares, which is a noticeable increase over the 
trading on previous days this week and double that of the 
same day last year. But the increase was at the expense of 
prices, and this fact could not but have more or less influ- 
ence in the commodity markets. In fact, as stocks have 
declined, Wall Street has been selling cotton if not grain 
just as falling grain markets have also been accompanied 
more or less by Chicago selling of cotton. Bonds, it is no- 
ticed in mercantile circles, are also declining, coincident 
with an advance in money rates. At the same time the 
London stock market has shown, in spite of some dulness, a 
somewhat stronger tone, particularly to-day, when it be 
came manifest that the London County loan was success- 
ful. An exception was a weaker tone in rubber stocks 
there, with a recent tendency towards expanding supplies 
of the raw material. Across the water one explanation of 
an advance in French francs was a demand from the United 
States. For all that the feeling in this country is confident 
within conservative bounds, It is not forgotten that trade 
after all, is not as large as expected, is still of noticeably 
greater volume than a year ago. A straw showing which 
way the wind blows is an increase in the sales by depart- 
ment stores during January. It amounts to nearly 4% com- 
pared with those in January last year, although the num- 
ber of selling days in January of the present year was one 
less than in 1925. The sales of clothing stores were 89% 
larger than in January last year. On the other hand, the 
textile industries are not in altogether satisfactory shape. 
That fact is indisputable. Prices, moreover, are irregular; 
profits are nothing to boast of. In some cases quotations 
have been lower. Spring lines of dress goods are dull. 
Broad silks sell less readily. And somewhat weaker in 
price. Raw silks, moreover, are dull. In other words, the 
situation has its lights and shadows, with an undercurrent 
of cheerfulness, on the whole, predominating. The new tax 
bill, providing for a big reduction in income taxes, has 
been signed by the President, with the approval of the 
Secretary of the Treasury, Mellon. 

New Bedford reports a better tone in the mill share mar- 
ket and more inquiry than for several weeks. At Bidde- 
ford, Me., the Pepperell Manufacturing Co. is said to have 
enough orders on hand to permit the running of plant at 
capacity and possibly provide for night work in the near 
future. At Manchester, N. H., owing to heavy orders for 
rayon fabrics and the fact that the loomage in this division 
is limited, the Amoskeag Manufacturing Co. operated this 
particular division on Washington’s Birthday. Charlotte, 
N. C., wired that yarn spinners adhere to their quoted 
prices, and no great amount of yarn can be handled for 
prompt delivery. At Passaic, N. J., on Feb. 25 the Forst- 
mann & Huffman Co. began placing large numbers of its 
employees “on call,” explaining that this means the eventual 
closing of both plants “until such time as it would be safe 
for our employees to return to work because of the reign 
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of terrorism.” The Garfield plant will be practically at a 
standstill and the Passaic-Clifton plant will be compelled 
to follow. The two plants employ a total of 4,000, of whom 
2,600 are at the Garfield plant and 1,400 at the Passaic- 
Clifton plant. This action will leave a total of 11,500 opera- 
tives of the woolen and worsted mills of Passaic, Clifton 
and Garfield idle. Up to noon on the 23d inst. there were 
7,500 men idle, and most of them had been for a month. 
“Our workers have been faithful throughout the trouble 
here,” said an official of the company in announcing the 
shutdown, “but for the past two weeks they have been sub- 
jected to threats and terrorism.” It would seem there ought 
to be some means of putting a stop to this without regard 
to politics. And the latest news is that the Passaic police 
are taking action at the instance of the Mayor to stop 
picketing at the big woolen and worsted mills there and at 
Clifton and Garfield, N. J., where there has been much 
disorder. 

At Bombay high cost of production, coupled with the 
severe Japanese competition, forced two Bombay cotton 
mills to close at the end of January, throwing 5,000 hands 
out of work. The total number of mills closed up is 11. 
At the beginning of January all the working mills in Bom- 
bay had reached their normal strength of operatives, follow- 
ing the termination of the strike, the number employed be- 
ing 136,000. 

The Ford Motor Co. will begin erection in April of a 
hydro-electric power plant with auxiliary steam power 
facilities to operate a $3,000,000 factory for manufacture 
of all upholstery cloth and head lining used in manufactur- 
ing Ford cars. The plant will be erected on 1,705 acres of 
land on Huron River, near Ypsilanti, in the centre of Michi- 
gan’s sheep raising section. 

There was a moderate snowfall here early in the morning 
of Feb. 23 and the temperature at 8 a. m. was 20 degrees, 
rising by 4 p. m. to 32, after being 17 degrees on the 22d. 
In Buffalo and Portland, Me., on that date it was down to 
8 degrees, in Chicago to 26, in Cincinnati to 24, in Cleve- 
land and St. Paul to 20, in Pittsburgh to 18 and in Albany 
to 4, while Tupper Lake, N. Y., on Feb. 23, after a fall of 
80 degrees since noon on Feb. 22, the mercury registered 30 
below zero. At Saranac Lake, N. Y., on Feb. 23 it was from 
22 to 28 degrees below zero, the coldest this winter. It 
rained all day here on the 25th and at night there was hail 
and also thunder and lightning. Both fog and high winds 
have prevailed during the week. To-day was clear and 
windy, but the temperature at 3 o’clock was only 41 degrees. 
The indications pointed to colder weather on Saturday with 
strong west winds. Snows or rains have occurred of late 
at the West. Chicago has been 30 to 36 degrees, Cincinnati 
36 to 54 and St. Paul 24 to 36. 








J. B. Morrow on Investment Possibilities in Florida. 

J. B. Morrow, Executive Vice-President of the Pensacola, 
Florida, Chamber of Commerce, who is in New York, esti- 
mates that between $750,000,000 and $1,000,000,000 of North- 
ern capital has gone into Florida during the past twelve 
months. Mr. Morrow, who was formerly managing direc- 
tor of the Mississippi Valley Association, delivered an 
illustrative address in the grand ball room of the Hotel 
McAlpin on Feb. 4 on “The New South and Its Relationship 
to Florida.” In discussing, earlier in the week, the present 
situation in Florida, Mr. Morrow said: 


Florida has been criticized unjustly for the greater part and principally 
by those who viewed the state from the standpoint of one locality. 

I am here to state that Florida offers greater possibilities today, as 
safe investment as any state in the union. West Florida, of which 
Pensacola is the metropolis, has perhaps been less in the public ey 
than the rest of Florida, no doubt because we ourselves have overlooked 
the wonderful possibilities of the West Florida district and the natura! 
advantages of Pensacola from the standpoint of commerce, industry and 
shipping, and have not capitalized those assets as we should. 

Pensacola and West Florida, offer at this time a real substantia 
opportunity for investment, not only from the standpoint of investment 
in real estate, values of which are still far from the peak point, either 
in farm acreage, or city real estate, but investment in industrial enter 
prises which will find in Pensacola and West Florida opportunity for 
success. The situation at Pensacola and West Florida is basically 
sound. 





Wholesale Trade In Federal Reserve District of New 
York Smaller In January This Year Than In Same 
Month Last Year. 

January sales in wholesale lines in this district averaged 
4% smaller than in January a year ago, but the number of 
lines reporting gains and losses was almost evenly divided, 
says the March 1 ‘‘Monthly Review of Credit and Business”’ 





conditions by the FederalsReserve Agent at New_Yorkjin 
its item on wholesale trade, which we quote further as follows: 

Collections were generally larger than in January 1925, except in cotton 
jobbing and women’s coat and suit and shoe trades. Accounts receivable 


at the end of the month were considerably larger than a year ago in most 
lines. 




















ew-md 
Percentage Change Percentage Change 
Jan. 1926 from Dec. 1925| Jan. 1926 from Jan, 1925 
Commodity . 
Stock Stock 
Net | Endof| Net | End of | Collec-| Accts. 
Sales. | Month.| Sales. | Month.| Tions. |Receto'le 
CO —5.6| +0.2} +3.6] —1.0} +2.1] +10.3 
DED GUNN. c. ccc ckcccwsces +41.5 _---| +8.0 _..-| +12.6] +19.7 
Women's dresses._.............- +8.4)  _...| —37.6}] ~....] +15.5] —32 
Women's coats and suits__.....- +40.7 : —20.6 _.--| —20.3} —65.1 
Cctton goods—Jobbers____._._- —26.0} +12.6| —10.4] —9.9}] —8.0] +4.1 
Cotton goods—Commission -- - _- —11. _.--| —19.9 wae ee — 
i  dincvidrekakGuatnade +7.7| +0.9| +7.0] +34.5| +22.5] +186 
ae —31.0} +22.5) +04] +8.3] —7.7| +7.5 
Die cvatuachoosensabeeed —0.4 _..-| —16.8 _...| +14.7| +170 
|” Ss —28.0| +24.9] —10.9] +11.0} +1.7] +2.6 
DE Wi csanadtiancnawsnd —20.7 sacel Waee owen aa ‘nia 
ie ee —8.6 _.--| +10.1 _..-| +10.4] +12.6 
Pape?.cecce RE EE ES —0.5 ----| —2.6 ain aame none 
Diamonds. ..... a cirakidheid ta +37.0|\ —9.1] +23.0]\ —7.9 pose cece 
RT Re Sara —66 .9} / —18.2 +8.4| —12.6 
Weighted average_.__....._-- +3.6 ----| —4.4 +431 +8.2 























Increase in Department Store Sales in New York 
Federal Reserve District in January as 
Compared with Year Ago. 

According to the March 1 Monthly Review of Credit and 
Business Conditions by the Federal Reserve Agent at New 
York, “January department store sales in this district aver- 
aged nearly 4% larger than a year ago, although there was 
one less selling day this January. Sales of apparel stores 
were 8% larger, and leading mail order houses reported a 


gain of similar amount.’’ The Review also says: 

Department store collections exceeded those of a year ago, but accounts 
receivable at the end of the month remained larger than at the end of 
Jan. 1925 Stocks of merchandise on hand were 5% larger than a year 
ago, a slightly larger increase than in sales, so that the rate of stock turn- 
over was slightly lower. In apparel stores, however, the increase in stocks 
was not so large as in sales, and the turnover was slightly higher than 
in Jan. 1925. 























Percentage Change Jan. 1926 from Jan. 1925. 
Localtly Stock on 
wm | Net Sales. |\Hand End |Collecttons.| Accounts 
Natal of Month. ecetvable 
New York.........---- ssmsesset S08 1 464 2. 008 2 208 
De sscoave innacmiaheiaerd +1.3 +31 +5.7 +10.8 
Rochester.....- . +6.3 0 +14.2 +24.9 
DUN ntecchedscodésbecaeodecan +1.8 2.3 4 seane | sean 
Dn nk cdosaocvetseeaseuneneeeons +100 +11.7 +5.8 +9.4 
Bridgeport.....--- sanen +8.4 +7.3 RT ee 
Els whee tte ee hernedhe de aaree +1.8 —3.6 +7.7 +9.3 | 
Northern New York State... ---~-- reg enone —15.6 +6.2 
Central New York State....... oa © esncco LF Seen F Sean 
Southern New York State....--- “5 § ehese +3.5 +7.0 
Hudson River Valley Dig rict... ee 8) eitaas +10.8 +12.0 
Capital District. cocccccccccccce +40 | -.-..- +7.8 +11.8 
Wes:cheater District.........--.- +4.9 . +20.8 +4.1 
All department stores. .......---.-- +3.7 0 +7.7 +8.1 
Se CD oo ccnwensecosconss +78 +6.1 | <coce ocene 
Mali Order Houses .........----- +79 | «ccce | covce eccce 








Changes in sales and stocks in major departments, compared with those 
of a year ago, are shown in the following table: 








Net Sales Stock on Hand 
Percentage Change|Percentage Change 
Jan. 1926 Jan. 31 1926 
from from 

Jan. 1925. Jan. 31 1925. 
Toys and sporting goods....-......--------- +48.1 +30.7 
Luggage and other leather goods... ....----.- +16.2 +19.0 
Home furnishings. .«ce-<---------2-e-e--- +118 +24 
Toilet articles and drugs.....-..------------ +11.5 +5.3 
Linens and handkerchiefs. ..... peoseeenes +10.2 —1.8 
Musical instruments and radio. ........-..--.- +10.2 —0.9 
i? Oe MOG cn dcébcssoseesereecose +9.9 +10.8 
Aa ee +9.3 +7.7 
Silke and velvets.......-...-..------ +88 —26 
ne OP CNR one dc cccénccannsssesscs +84 +48 
Furniture. .... icanenmnnin pacacedeuad +80 +18.3 
Women's and Misses’ ready-to-wear... +6.7 —15 
Cotton goods... eS ee ere +5.7 5 
Men's and Boys’ wear.... +40 +3.4 
Silverware and jewelry_._........-.-.--- +24 +75 
Women's ready-to-wear accessories... +2.1 —3.5 
Pt. prem nS hendhoneevacauneeecans —10.9 +54 
PFE LLL EAE E —20.5 —5.4 
a —0.8 —4.6 











The average sales check in January was $277 compared with $2 68 a 
year previous 








Increase in Chain Store Sales in Federal Reserve 


District of New York. 

The Federal Reserve Agent at New York in the March 1 
“Monthly Review’’ reports that “the January increases in 
chain store sales compared with a year ago were not so large 
as in December, but continued very substantial, averaging 
11%.’ Continuing, the Review says: 

The opening of new stores continued even more rapidly than a year ago 
and exceeded the increase in total sales, so that sales per store averaged 
smaller than a year ago in four out of seven reporting lines. 

Variety stores reported the largest increase in sales over a year ago, 
and the chain drug store business, which a year ago appeared practically 


stationary, showed a substantial increase. The chain grocery business 
continues to expand rapidly. 
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Pe __—_—— ee ———————————————— 
Percentage Change 
January 19: 26 from January 1925 
Type of Store. —__—_——- $$ - 
wpe a No. of Stores | Total Sales. Sales per Stor¢ 
Variety atl 4 16 4 +21. 9 +4.7 
7 Se +15.8 +17.1 | +1.1 
Grocery - - - m: +20.5(p) rll 4(p) ak 6 p 
Ten cent--- 3 a + 6.0 9.4 . 3 3 
ae 15.9 + 40 10.3 
ees cl + 16.7 + 1.0 13 5 
CS ‘ 19.8 + 0.4 16.2 
__ Total +18.3_ +10.8 6.4 


Pp ~ pP reliminary ‘ 





Building Activity Shows Upward Trend—Value of Con- 
tracts Let Since First of Year $370,679,000— 
Materials Firm. 

Value of contracts let on all classes of construction for 
the entire country continues to show a gain over last 
year, the sum involved from Jan. 1 to date totaling $370,- 
679,000, “Engineering News-Record” In the same 
time a year ago the value of contracts let amounted to 
$326,162,000. Minimum costs observed in compiling these 
figures are: $15,000 for water-works and excavations; 
$25,000 for other public works; $40,000 for industrial 
operations, and $150,000 for commercial and residential 

buildings. 

The value of private projects for which contracts have 
been let so far this year totals $248,835,000, as against 
$209,892,000 in the corresponding period a year ago. Pub- 
lic jobs contracted for since the first of the year involved 
a total of $121,844,000, as against $116,270,000 in the same 
period last year. 

Contracts let in the past week, on private and pubiic 
projects, it is stated, were valued at $37,394,000, as 
against $56,488,000 in the preceding week, and $35,274,000 
in the corresponding week a year ago. 

The recent severe weather has strengthened prices for 
both brick and lumber. For three weeks the 
materials market has witnessed an unchanged price level 
for the principal hot-rolled steel products, 

Cement mill construction announced in the United 
States in the last sixty days involves the expenditure of 
$16,000,000. Evidently the cement manufacturers 
the heavy building demand to continue. 


reports. 


successive 


expect 








Loading of Railroad Revenue Freight Again Increasing. 
Loading of revenue freight for the week ended on Feb. 
13 totaled 917,144 cars, according to reports filed by the 
carriers with the Car Service Division of the American 
Railway Association. This was an increase of 13,209 cars 
over the corresponding week in 1925 but a 
18,445 cars under the corresponding week in 1924. The 
total for the week of Feb. 13 also was an increase of 2,240 
cars over the preceding week, increases being reported in 
the total loading of all commodities except grain and grain 
products, coal and merchandise and less than carload lot 
freight. The following further details are furnished: 

Miscellaneous freight loading for the 
totaled 318,696 cars, an increase of 3,087 cars over the week before 
and 9,897 cars above the same week in 1925. It also was an increase 
of 10,820 cars over the same week in 1924. 

Loading of grain and grain products amounted to 43,682 cars, a 
decrease of 961 cars under the week but 2,261 cars over the 
same week in 1925, It was, however, a decrease of 9,420 cars below 
the same week in 1924. In the western districts alone, grain and 
grain products loading totaled 27,585 cars, an increase of 840 cars 
over the corresponding week last year. 

Coal loading totaled 171,903 cars, a decrease of 4,061 
the week before but 804 cars above the same week in 1925. Compared 
with the same week in 1924, it was a decrease of 21,653 cars. 

Loading of merehandise and less than carload lot freight amounted 
to 247,939 cars, a decrease of 560 cars under the week before and 239 
cars under the same week in 1925. Compared with the corresponding 
week in 1924, it was an increase of 7,477 cars. 

Forest progugts Igading totaled 73.936 cars, 4,156 cars above the 


decrease of 


week ended on February 13 


before 


cars under 


week before but 3,621 cars below the same week in 1925 It also 
Was a decrease of 7,960 cars below the same week in 1924. 

Coke loading totaled 18,902 cars, an increase of 198 cars over the 
preecding week and 5,584 cars above the corresponding week in 1925 
Compared with the same week in 1924, it also was an increase of 
5,841 cars. 

Live stock loading for the week amounted to 29,901 cars, an in- 
crease of 367 cars above the week before but 600 cars below the cor- 
responding week in 1925. It also was 3,940 cars below the same 
week in 1924, In the western districts alone, 22,578 cars were loaded 
with live stock during the week, 804 cars below the same week last 
year. 

Ore loading totaled 10,185 cars, an increase of 14 cars above the 


preceding week but 877 cars below the corresponding week in 
Compared with the same week in 1924, it 
of 390 cars. 

Compared with the preceding week this year, the Pocohontas, South- 
ern and Southwestern were the only districts to show increases in the 
total loading of all commodities while all except the Eastern and Alie- 
gheny districts showed increases compared with the corresponding week 


1925. 


was, increase 


however, an 
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1925. The Pocohontas, Southern and Southwestern Districts were 
the only ones to report increases over the corresponding weeks in 1924. 
Loading of revenue freight this year compared with the two previ- 





us years follows: 
1926 1925 1924 
Five weeks in January. .4,432,010 4,456,949 4,294,270 
Week ended February 6...... 914,904 929,130 906,017 
Week ended February 13...... 917,144 903,935 935,589 
——_— _———— ——— |) 
TOME i cic ons ceedvantasnre 6,264,058 6,290,014 6,135,876 








Index Numbers of Retail Food Prices. 

The Bureau of Labor Statistics of the United States De- 
partment of Labor furnishes the following index numbers 
of retail food prices of the principal articles of food for 
January of this year, with comparisons for the years 1924 
and 1925: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED 8TATES. 
































Year Stri'n Round Rtb Chuck Plate Pork 
and Month. Steak Steak Roast Roast Beefs CRspe| Basen, Hi em Lard Hens Eoos! ter 
1924 } 
January .....- 154 149 144 129 110 130 138 166 118 #162 158 (160 
February .....152 148 143 128 110 127 136 165 114 165 144 (157 
March. ......- 53 148 144 #129 #110 128 #134 164 #111 (169 #101 (161 
Cc aoa 156 71 be 131 110 137 |134 165 109 169 93 hae 
BE ecconsees 160 148 133 112 #142 134 166 108 2 95 120 
 senaancas 160.2) 186. 1 148. 5 132.5. 109.1 143.8 134.1 165.8'107.0 168.5104 6126 A 
Pi ccsousand 160.2 155.2 147.0 131.3 108.3 144.3 134.8 166.2 108.2.165.7114.2120.2 
August ......- 160.2 156.1 147.0 131.8 108.3 165.7 141.9 173.2:122.2 163.4 129. 3126. 1 
September _... 168.3 153.8 146.5 130.6 109.1 170.5 145.6 174.3126 6165.7 150.4126.6 
Ml sscene 155.9 151.1 144.4129.4 108.3.178.6 148.5.175.1 135.4 164.8 173.0125.1 
November _.. .'152.4 147.5 142.4 127.6 109.1 150.5 148.5.174.7 141.8 162.0197.4127.7 
December. . . . - 150.4 145.3, 141.4126.3.108.3/139.5 147.8 173.2 139.9 161.5.202.3/137.1 
aon “whet 66. ¥ 151.6,145.5 130 apes. 1 146. 7\139.6/168.4)120. 3165. 7| 138 6135.0 
noua. ei dislads lise. 4|147.1 143.9 128.1 109. 9 146.2| 149.3 177 .0| 144.3 168. 1|204. 4136.6 
February ...-.. 151.6 146.6 143.4127.5.109.1144 3 150. 7178.8 144.3 169. 5154 132.1 
ING copaneunane 1155.0 150.7 147.0 131.3 111.6178. 1164.4 190.4 146.2 173.2/113.3)144.9 
ee |159.1/155.2,150.0 185.0 114.1|175.2) 1172.6 198. 4146.8 177.9 110.4 139.2 
a a 160.6. 157.0 150.6 138.1115. 7171.4.171.9 197.0 143.0 177.9 113.9 135.8 
/ eo 161 .4157.8:150.5 136.3:114.0172. 4/173. 7197 .0)144.9173 2)122.6)137.6 
Piitinaseen 166.1 163.7)153.5 140.6.115.7|186.3 j180. 4202.2,148.7171.4)133. i389 
ee 165.4 162.3153.0 138.1114.9190 5/182. 6 204.1153.8170.0141.7)141.8 
September _._.|163.> 159.6.151.5137.5 114.9 192. 4 1183.0 204.1 151.9171 .+/150.4)145.7 
October... -.. 1162.:'158.7:151.0 137.5116 4 186 2|183.7/201 9152.5171.4/174.8)155.1 
November ___ .|158.7 154.3/149.0 135.0. 116.5 178.4 | 182.2 198.9 147.5/168.1/201.2/155.9 
December. - .-.- 158.7 154.3 149 5134.4 116.6 5170.0 me 0197.4 143.0 0171.4 4191.9 153.0 
Average for yr.|159.8,155 6, 149.5135. 0114.1 1 174.3 3 173.0195. 195.5 147.5 5171.8 8151. = i m 
1926 
January ....-- 160.6157 0151 5 138.1119.8173 8178. 5 198. 1 141. 1 181 2156 .2'144.7 
’ 
Year ‘ ‘Corn Pota- Cof- AU Articles 
and Month. he's —" Bread Flour) meai Rice toes Sugar fee Tea Combined 
1924 | 
January ..-.... 169 160 156 136 147 113 165 185 128 131 149 
February ..-.-- 168 157 (155 (189 (147 (11s 165 (187 130 130 147 
Sf 77 166 156 155 139 147 Lil 165 189 137 (130 144 
ROE» «cceaces 161 155 (155 139 147 113 165 181 140 130 141 
Dl? tmuneidiel 157 153 |165 139 147 114 (171 167 142 (131 141 
Me csseeoue 155.7 161.7,155.4 139.4 146.7 113.8 194.1 150.9 141.4 130.4 142.4 
i eseenses 155.7 161.7155.4 145.5 150 0 114.9 194.1152.7 142.5 136.) 143.3 
August _....- 155 7 153.9/157.1 154.6 156.7 117.2 152.9 149.1 145 © 130 3 144.2 
September .... 156.6 156.2.157.1 154.5 160.0 118 4 152.9 156.4 148.7 130.5 146.8 
October ....-. 157.6 156.2157.) 160.6 166.7 119.5 141.2 160.0 154.7 132.0 148.7 - 
Novernber _... 157.0 155.1/158.9 163.6 170.0 120.7.120.4160 0 164 4 135.1 150.1 
December..... 157.0 155.1 158 ¥ 169. 7, 173.3 121.8 135. 3 160 0 169.6 135.7 151.6 
Average for yr. 150.7 155.1 157.) ‘148. 5136.7 7116.) 158 58.8 167 4145.4 131.4 145.9 
1925. 
January ...... 162.4 156.2 164.2 181 8 180.0 123.0147 1147.4 173.2 136.4 154.8 
February ..... 164.7 156.2 169.6 193.9 183.3 124.1 152 9140. (174 * 137.5 151.4 
Mareb....... 165.2 155.1167. 193.9 183.3 125.3 147.1 140.0 175.5 138.) 151.1 
ey 165.2 155.1)167.0 154.8 183. 3190.41068 8 136.4176 .5)138.8 150.8 
Bl cwscseans 164.3 153.9 167.9 184.8 180.0 126.4 158.8 130.9 175.2 139. 8 
Ds iss aba 165.2 153.V/167.0' 184.5 150 0 126.4 205.9 130.9 170.1 1394 155.0 
eae 165 C155 11167.¢/184 8180.0 128 7:258.8129.1 170.2 139 159.9 
August erabnaee £6.2 167.0) 184.8 180.0 129.4 258.8 127.3 170.4 139.3 160.4 
September __._ 167 .4;159.6.167 © 184.8180.0129 6 211.8127.6 171.1 139.2 159.0 
October... .- 168 .2)160.7/167.4'178.8 176.7129 1217 6123.6 171 6139.2 161.6 
Novem ber ___. 169.2, 160.7167.° 181.8 176.7 131 .6.405.9 120.1 171.5 139.2 147.1 
December... . 169.7 160.7 167.9 184.8173. ta 0305.9 121.8172.1 139.5 165.5 
Average for yr. 166.1 157.3 167.9 184.8180. 0 127.6 211.8 130.9 172.8 138. g 157.4 
1926 
January ....-- 170.1 159.6 167.9 187.9 173.3 133.3 341.2 121.8172.2 139.9 164.3 











Factory Earnings in New York State in January Remain 
At December’s Record Figures. 

Although there was a slight slowing up in manufactur- 
ing during January the average pay of factory workers 
in New York State stayed at December's record figure of 
$29.05. This is 75 cents more than a year ago. But 
individual of workers were affected by seasonal 
changes and the end of holiday trade. The outstanding 
gain of the month was in the men’s clothing shops which 


classes 


were busy on spring garments, according to the state 
ment just made available by Industrial Commissioner 
James A. Hamilton, of the New York State Department 
of Labor, which goes on to say: 
Textile Workers’ Earnings Below 1925 
A comparison with last year shows that practically all industries 
are paying a higher average wage than at the beginning of 1925. 


The chief exceptions to the general upward movement in earnings are 
the textiles, shoes and heating apparatus, but in the last named em- 
ployment is at an unusually high level. In the textiles silk workers 
are receiving more than in January, 1925, but cotton and textile 
finishing operatives are averaging less. Woolen mills show a de- 
crease of $1.60 in the earnings of their workers while employment 
is 6% lower at present than a year ago. 

This statement was derived from the payroll reports of over 1,600 
manufacturers who employ almost 40% of the factory workers of 
the State. Their payrolls reached almost 15 million dollars. The 
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list of firms reporting for men and women is somewhat smaller and 
there is a correspondingly greater variation in the representation for 
the different industries. To offset this w e have weighted the figures 
for each industry according to the number of men and women actually 
engaged in it throughout the State. 

Almost all the clothing workers were better off this year, particu- 
larly those in the men’s clothing and shirt factories. The paper and 
printing industries were also paying a substantially higher average 
and there were smaller gains in the chemicals. 

The most important increases in the metals in the machinery and 
electrical equipment factories and automobile plants where earnings 
rose $1.35 and $1.95, respectively. The gain of over two dollars in 
the cutlery division was accompanied by a reduction in employment. 
The exception to the general rise in earnings in the building supply 
industries was in cement and plaster which, however, are employing 
20% more workers than a year ago. 





Men and Women Gain Equally Over Year. 
Changes from December in the average pay of men and women 
were negligible. Men received $32.65 in January, while women earned 
$18.40, 8 cents more than in the preceding month. The increase 
for men and women over the year was proportionately the same 
though in the case of men it amounted to $1.05 and of women to 
65 cents. 
The course of earnings, however, was not alike for both sexes as 
the average for men reached the lowest point for the year, $30.95, 
in April when there was a reduction of over five dollars in the pay 


of clothing workers and employees in the heating apparatus shops 
along with smaller decreases in other lines. From April on there 
was a steady improvement, although industry did not start upward 


until August. A peak was established in December and maintained 
in January, 1926. 

Women’s earnings were not so seriously affected by the April 
slowing up in the clothing trades and they did not reach the low 


point of $17.20 until July. The rise from July on has been steady 
with only a slight interruption in November. 

The range of average earnings over the year was proportionately 
greater for women than for men. This camnot he explained by the 
large proportion of women in the highly seasonal clothing trades for 
in these industries overtime causes a wider fluctuation in the men’s 
average pay than in the women’s. During the summer months there 
was a striking example in the cotton mills of the different effect of 


reduced working schedules on the earnings of the two groups. Where 
men’s earnings dropped from $21.80 to $18.80 from May to June 
women’s earnings feil almost six dollars to $9.30. Even after a 


slight gain in July women still showed a larger actual loss than the 
men. Likewise when the biscuit factories were slack in the summer, 
it was the women’s wages which were reduced the most. 

Women metal workers also were more seriously affected by changes 
in hours than the men. During the year the pay of the men ran 
from $30.75 to $32.75, while women’s earnings average from $16.60 
to $18.50. There is about the same difference between the highest 
and the lowest average for each in spite of the difference in wage 
scales. At the beginning of 1926 the average of women in these 
trades reached the maximum since 1923 when our figures were begun. 
Men’s earnings for all the metal trades fell from $32.75 to $32.45 
in January. They gained in the textiles, however, while women lost. 








Industrial Conditions in Illinois During January— 
Considerable Amount of Unemployment. 

The fall and winter gains in industrial activity in Illinois 
were held through January, says Reuben D. Cahn, Chief of 
the Bureau of Industrial Accident and Labor Research of the 
Illinois Department of Labor, in his monthly review made 


publie Feb. 15, in which he further reports as follows: 

There was no new expansion, it is true, but the absence of any decline is 
geen as a favorable indication. For, two practices of industry regularly 
depress employment in the opening month of the year, that of taking the 
annual inventory and that of overhauling the plant in preparation for the 
active spring producing season. Nor was there an absence of these tenden 
cies during the month of January. But though there were plants temporarily 
elosing down for the purposes mentioned, expansion elsewhere was suffi- 
cient to counteract the tendency. 

Nevertheless, a considerable amount of unemployment prevails about the 
State. The severely cold weather that prevailed during most of the month, 
made necessary the suspension of work on many building projects. Several 
mines closed down, and farmers were discouraged from hiring help or 
retaining what help they had by the low price of corn. In several of the 
downstate cities, the social agencies reported that the winter had broughs 
the largest demands upon them of any time in their experience. Never- 
theless, taking the state as a whole, employment was well ahead of a year 
ago. Judging by a sampling of the size of the payrolls of 40% of the 
factories, it is estimated that 1.3% more people were at work than at this 
time a year ago. There was also a larger number of men employed on the 
ice harvest than in January of 1925. 

The survey for the month is based fundamentally upon the signed reports 
to the Illinois Department of Labor from approximately 1.200 manu- 
facturers. They had on the payrolls for the middle of January, 284,970 
persons, which was exactly 20 more persons than they had a month ago. 
Aside from these reports, a quick first hand survey of the plants in 14 of the 
principal cities at the close of the month, indicated that a well defined policy 
to increase operations prevailed at many plants. 

The first gains in months were reported from the carbuilding industry, 
one of the most important in the state. This industry which has been 
experiencing the worst depression in years, is now on the road to recovery 
and during the month of January about 6% more employees were added to 
the payrolls. 

The building materials industries which have quite generally been 
operating near capacity took advantage of the lull in building operations by 
reducing their forces. Thus, the brick kilns had 4.5% fewer workmen in 
January then they had in December, and the glass factories’ payrolls 
contained 1.3% fewer names than a month earlier. 

The basic iron and steel industry employing the largest number of persons 
of any in the metal group, had raised their operating schedules by only a 
fraction of 1% by the middle of the month; but as the month was drawing 
to a close, the steel mills entered the labor market and hired more freely 
than for sometime, of course, taking back their old employees first. Ma- 
chinery firms also more than maintained their former gains, adding about 
1% to the ranks of their employees. The agricultura] implement industry 
teok on an additional 3%‘*more employees, bringing the volume of employ- 
ment to the highest point reached since the war, and affording employment 








to about 80% more persons than at the low point in 1924. Automobile and’ 
accessory concerns, however, laid off 7% of their help, a substantial number, 
but still leaving the size of the factory personnel at a high point. The 
electrical apparatus factories also laid off help, a not unexpected tendency, 
since there are included in the class a number of concerns producing radio 
parts and sets, in which the demand is most active at the holidays. 

The course of employment in the wood products group shows markedly 
the effects of the season. In furniture manufacturing, the most important 
industry of the group, employment was down nearly 2%, and in the musical 
instruments factories by 3%. Planing mill products being in lesser demand 
on account of the cold weather, the mills got along with a working force 
3.6% smaller than in December. 

Wage earners in the boot and shoe industry enjoyed improved conditions 
in January as evidenced by an expansion of 1.8% of their forces. 

In chemicals and oils the trend of employment was generally upward. In 
this group, the increase over December amounted to 1.1%. The expansion 
which has recently characterized oi) refining continued through January, 
through at a somewhat diminished rate. The increase for January was 
9-10 of 1%, compared with 3.7% during the previous month. Manufac-- 
turers of paints showed the most marked increase in this group, adding: 
4.4% to the number of their employes. 

Notable during January was the continued expansion in the printing and 
paper group. The betterment amounted to 5.9%. Job-printers employed 
5.6% more wage earners. On the other hand, there were declines in the 
manufacturing of paper boxes and in edition book binding, a natura) 
falling off from the holiday rush of December. : 

Martufacturers of men’s clothing were taking back some of their employes 
previously laid off. About 2% were reemployed in January, the increase 
being the usual one that follows the receipts of orders for the spring and 
summer product. The growth is about the same as the plants have been 
experiencing in Januarys of recent years. The increase in employment in 
the women’s apparel factories, while calculated to be slightly more than 

10%, Was less than a year ago. Taking the apparel industries as a whole, 
the expansion in the number of persons profitably employed was larger by. 
3.3%, than in December. This change approximates that of 1925. 

The industries in the food, tobacco and beverage group show a mixed 
trend in employment conditions, there being a slight reduction of 8-10 of 
1% for the entire group. An influential factor in this reduction was the 
laying off on the part of meat packing firms of 1.8% of their employees. 
Bakeries, confectioners and beverage manufacturers as well as canneries 
and flour and feed mills also reported reductions in employment. But. 
firms making dairy products and ice cream showed increases. 

The January decline in employment was marked among department 
stores, the reduction of 17.8% more than off-setting the customary Decem- 
ber increase which is necessitated in order to take care of the crowds of 
Christmas shoppers. Mail order houses also participated in this decrease, 
the reduction in the number on their payrolls amounting to 13.1%, but 
unlike at the department stores, this reduction followed upon a slight 
decrease during December. 

Jobs for building workers became scarcer during January, due to a reduc- 
tion in employment of 14.8%. This followed a similar reduction of 11.7% 
in the previous month. Work for coal miners continued to be more plentiful 
as is indicated by an employment expansion during January which aggre- 
gated to 3.9%. Due in no small measure to the anthracite coal strike, 
Illinois bituminous miners are enjoying steadier work than for a number of 
years. Several mines, however, closed down during January. 

Of the 14 cities for which separate computations are made on the extent 
of manufacturing employment, 7 in January showed improvement over the 
previous month while the other 7 showed worse employment conditions. 
Chicago was in the latter classification and the decline in the number of 
wage earners in that city was 1.4%. Danville suffered the largest relative 
decline, the percentage for that city being 4.9. The only other city with a 
decline greater than 2% was Bloomington in which 2.5% fewer workers 
were employed in January thanin December. Decreases in employment in 
the manufacturing firms of Joliet and Rock Island were between 1 and 2% 
and for Decatur and Quincy, less than 1%. Of the cities with expanding 
employment, Cicero took the lead by adding 4% to the number of its wage 
earners in manufacturing. Peoria closely followed Cicero with an increase 
of 3.7%. Springfield and East St. Louis had increases of between 2 and 3%, 
while those for Aurora, Moline and Rockford were less than 2%. 

In the manufacturing industries, 1,068 firms made wage disbursements 
for the weekly payroll nearest the middle of January totaling $7,810,112. 
This was a decrease of 2.3% from the previous month. Average weekly 
earning maintained their upward trend; the figure for January was $28.93. 
This compares with $28.75 for December, 1925, and $27.64 for January, 
1925. The most recent figure sets a new record for che manufacturing 
industries of Illinois since the State Department of Labor began to collect 
statistics on earnings in July 1922. 

In conformity with the slackening of employment throughout the State, 
the Illinois free employment offices during January showed increased 
registration on the part of those seeking work. The ratio of the number of 
persons registered to each 100 jobs open increased from 145.9 in December 
to 189.7 in January. This January figure is slightly higher than that for 
January, 1925, when the ratio was 187.7. Total placements by the State 
free employment offices in 13 cities aggregated 10,125. The number placed 
by the same offices in 1925 was 9,514. In January of 1924 placements 
numbered 9,938 and in the same month of 1923, the figure was 13,168. 

The decline in the value of building authorized which began in December 
continued through January. The total for all cities for which the Illinois 
Department of Labor collected data amounted to nearly $21,500,000. This 
was a decline of nearly $6,000,000 from the December figure and compares 
with $25,533,000 in January of 1925. Chicago permits were valued at 
$18,500,000. Of the downstate cities, Danville maintained its position of 
leadership, although the value of permits for this city declined from $1,526. 
800 to $227,000. Building fell off materially in the Chicago suburbs, but 
Berwyn with 71 permits valued at $610,000 showed a reduction of only 
$55,000 from the December figure. The value of authorization in Evanston 
decreased from $2,000,000 to $356,700. In practically all of the cities, 
authorizations were iess in value than a year ago, the most important 
exceptions being Berwyn and Springfield. 


The following analysis of the industrial situation in Illi- 
nois by cities, during January, is furnished by Mr. Cahn 
under date of Feb. 18: 


Aurora.—The employment gains of recent months in this city were held 
through January, reports to the State Department of Labor indicate. Not- 
withstanding the annual taking of inventory, there were fully as many 
workmen engaged in the industries of thie city in Illinois as were em- 
ployed in December. Some of the larger metal plants increased their 
working forces to a point higher than at any time in the past four years 
and employment is generally well above the level of a year ago. Railroad 
shops temporarily laid off some workmen, Their operations now are about 
20% below a year ago. Unemployment rose seasonably and some of the 
larger construction and improvement projects were suspended for the 
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period of cold weather. The ratio of applicants to jobs at the free employ- 
ment office rose to 164 applicants for each 100 jobs. A month ago the 
Tatio was 152 and a year ago it was 182. New building projects were at 
the lowest level for the year, totaling $64,000. The December aggregate 
was $523,000. 

Bloomington.—Manufacturing plants in this community laid off some 
of their help during January, with the result that the manufacturers’ em- 
ployment index changed adversely. About 2.5% of the total manufactur- 
ing employees were affected by the reductions—some of them being sea- 
eonal. Notwithstanding the fact that the principal industry, the railroad 
shops, were reported to be working full time, there has been considerable 
suffering from unemployment during the winter and it has been reported 
that the county has been asked to help more people than for several years. 
The farmers also have not been experiencing prosperity and fewer farm 
hands have been hired than for some time. The free employment office 
superintendent who reported one of the worst winters in his experience, sub- 
mitted a statement showing 223 persons applying for each 100 jobs. The 
index figure was 168 per 100 in December and 153 a year ago. Meanwhile, 
prospects are said to be good for an active building season. Although eight 
new projects were reported to the local building office during January, the 
estimated cost of projected work was nearly $87,000—more than double 
the December figure and also that for a year ago. 

Chicago.—Employment dropped in the manufacturing plants of this city 
during January. The survey of the Illinois Department of Labor, in the 
course of which reports were received from 598 employers with aggregate 
payrolls exceeding 140,000 employees, shows a falling off of 1.4% in the 
80-day period. The decline is chiefly of a seasonal nature, especially in 
some of the metal industries, which usually slow down in the opening month 
of the year. The wearing apparel plants at the same time were increasing 
their forces to turn out the spring product, but their aggregate hirings were 
not sufficient to counteract the other tendency. Operations of the free em- 
ployment offices were at the usual winter level. Registration increased 
eubstantially without a corresponding swell in the number of available 
opportunities to work. There were 197 applications for work for each 100 
places open, which was but slightly less than a year ago. The offices placed 
240 more persons than in January 1925. Permits for building, as an- 
nounced by the municipal building office, totaled $18,503,000, which was 
the smallest month’s aggregate since January 1924. 

Cicero.—Conditions continue to improve in this locality. A number of 
the larger firms were in the market for labor, and notwithstanding etock- 
taking for annual statements, employment rose 4%. The ratio of appli- 
cants to jobs open was 175 per 100, which, though comparing unfavorably 
with the preceding month, is substantially better than in January 1924, 
when there were 250 job-seekers to each 100 chances to work. The free 
employment office placed 547 persons, or more than twice as many as in 
January 1925. New building projects were at a low level for the winter— 
16 projects totaling $196,000. 

Danville-—Employment in the factories of this city is on a decreasing 
ecale for the third consecutive month and the number of workmen in the 
factories of this city fell, bringing the number to a point 10% below the 
October level. The decline during the past 30 days was about 4.9%. The 
Superintendent of the free employment office reported that business was 
far below normal. Operations, however, were sustained at the railroad 
shops at about the same point as they have been during the past six months. 
The labor market was pronouncedly inactive. During the 30-day period only 
59 persons were placed in this city. The ratio of applicants to jobs stood 
at 187 per 100, the highest for the year. 

Decatur.—There has been very little change in the volume of employ- 
ment in this city during the past 30 days, Although there were seasonal 
declines in the food industries, the bulk of the metal factories, notwith- 
standing the inventory-taking, have fully as many employees as they had 
a month ago. For 22 of the principal plants of the city, the change in 
employment for the month was a decline of approximately 1%. This was 
in contrast with an increase of 4% a year ago, although employment in 
most plants is ahead of January 1925. There was very little demand for 
common labor. The ratio of applicants to jobs stood at 248 per 100. In 
December the ratio was 195 per 100 and in January 1925 213 per 100. In 
the middle of the winter very little building was being recorded with the 
municipal building office. A total of $184,000 for 44 permite issued was 
$60,000 less than January 1925. 

East St. Louis.—Manufacturing operations are on the upgrade in East 
St. Louis. During January, reports from the principal plants in this city 
indicate, there was an expansion of 2.5% in the number of persons at work, 
following a smaller gain in December. Out of 26 firms reporting on em- 
ployment to the State Department of Labor, only five had a smaller num- 
ber of workers than they had in December. The metal plants showed gains ; 
employment also showed a higher tendency to enlarge in the packing plants. 
The Illinois free employment office in this city reported the registration 
of 1,358 persons during the month, with job opportunities limited to 643. 
There was a ratio of applicants to jobs which amounted to 211 per 100, a 
more substantial labor surplus being indicated than either a month ago or 
a year ago. Building authorizations of the past 30 days totaled over 
$87,000. A year ago the aggregate was $215,000. 

Joliet—As January was drawing to a close, there was a general pick-up 
in industry in this city. Several of the largest plants were hiring men—the old 
employees being taken back first of all. However, by the middle of the month 
there was little change in the situation from that of the last report. Some 
of the metal plants were continuing a policy of moderate expansion begun 
earlier. There were also instances of declining employment, but by , the 
end of the month the improvement was unmistaken. An unusual amount of 
building work was in progress for the time of year. Superintendent Rogers 
of the free employment office reported that inside work was booming and 
outside work was progressing as well as the weather would permit. Free 
employment office operations indicate a seasonal falling off in placements 
and in the relationship of persons seeking jobs to places open. 

Moline-Rock Island.—Factory operations in the Tri-Cities were in satis- 
factory condition during the opening month of the new year. The auto, 
accessory and agricultural implement business, three of the principal local 
industries, were operating with the largest number of employees for some 
time, and some of the largest plants which have been gradually taking on 
more employees since the beginning of the year reached a new peak in 
January. There were no plants showing anything more than a seasonal 
decline. Outside work and the farm labor situation were dull throughout 
the month, but as soon as the break in winter comes there will be a volume 
of street paving and sewer work to be done in addition to a volume of 
private building work. During January, new projects registered with the 
Rock Island building office totaled $89,000 and the authorizations in Moline 
bring the total up to about $106,000 for the two cities. The free employ- 
ment office placement figure stood at 415 during January, compared with 
209 a year ago. The ratio of job-seekers to jobs is 160 per 100. A year 
ago it was 258 persons to each 100 jobs. 

Peoria.—Notwithstanding the fact that the end of the year is regularly 
a period of declining industry, Peoria plants during January were generally 








adding to their working forces. Included in the expanding industries were 
some of the largest Peoria employers. Both the metal industries and the 
textiles shared in the gain. Inventory-taking held back the increase some- 
what, but based on reports from 35 employers with aggregate payrolls of 
4,200 persons, an increase of 3.7% was found by the Department of Labor 
in its monthly survey. Inclement weather conditions prevailed throughout 
the month and this condition had the tendency to retard building operations 
to some extent. Working continued on a number of projects, however, and 
there was a vast amount of building work projected. An official report 
issued indicated that all building records were shattered during the year 
and that approximately $5,600,000 worth of work was laid out. Some of 
it, of course, was finished during the year and there was a considerable 
amount yet to be completed while some of the projects that were registered 
had not yet been begun. During January, new authorizations were at a 
minimum, totaling about $93,000, in contrast with $867,000 the total for 
a year ago. At the free employment office placements were slightly below 
a year ago and the ratio of applicants for each job that was open; whereas, 
a year ago there were but two for each job. 

Quincy.—Employment was generally on the down-grade in this city, most 
of the plants laying off help. Aggregate reports for 18 local manufacturers 
showed about 1% fewer people at work than were employed in December 
and about 12% fewer than in October. The rate of decline was less in 
January, however, than in the two months preceding. The year-end is regu- 
larly the time for declining employment in Quincy on account of the com- 
position of the local industries. Twelve new building projects reported to 
the city building department during the month were estimated to cost $41,- 
000. This is about the same as in the preceding month, although substan- 
tially less than January 1925. With the manufacturing plants continuing 
to slow down, only 239 persons were placed in the month by the State free 
employment office—fully one-third less than in December and slightly more 
than a year ago. 

Rockford.—The labor market in Rockford was quiet during January, 
which is regularly a month of light operations. Such firms as were hiring 
were doing so only on a moderate scale. The metal plants, in key with the 
trend elsewhere in the State, quite generally expanded their operations dur- 
ing January, but only moderately. Furniture factories, taking them all 
in all, were neither expanding nor contracting—being satisfied to replace 
persons leaving in most cases, but not actually increasing the numbers at 
work. Elsewhere, the changes were only minor. The free employment 
office reported placements of 1,046 workers. Although this number is less 
than in the month preceding, it is about 25% ahead of a year ago. Build- 
ing work has slowed down on account of the inclement weather, which 
seems to have placed a damper on new projects, for only 42 permits, with an 
estimated cost of $116,000 were taken out during the month. The total for 
December was $359,000 and that for January 1925 was $130,000. 

Springfield.—The local plants, according to the Illinois Department of 
Labor, showed a generally improved condition in January over the Decem- 
ber reports. Ten of the local manufacturing plants had payrolls that were 
2% larger than a month before. Superintendent Lindsey of the free em- 
ployment office, after a canvass of the factories in this vicinity, reported 
that quite generally employment was larger and somewhat improved over 
that of a year ago. The mining industry, which is the backbone of the 
district, has substantially improved during the year, but local officials are 
not optimistic. The free employment office placed 305 workmen—111 
more than were placed in January 1925. However, job-seekers were also 
larger in number. The ratio of applicants to jobs stood at 123 per 100— 
about the same as the level a year ago. New building projects totaling 
$158,000 were reported to the local building commissioner. This is slightly 
ahead of a year ago, but somewhat below the 1925 figure. 








Advance Report for January on Electric Power in 
Philadelphia Federal Reserve District. 

The Department of Statistics and Research of the Federal 
Reserve Bank of Philadelphia in its advance report on 
electric power in its district, made public this week, says: 

Both production of electricity and sales to all classes of buyers showed 
substantial increases in January as compared with the same month of the 
preceding year. The rated generator capacity of the 13 reporting systems 
in January 1926 was 13.5% greater than a year previous, while output and 
total sales had increased 12.1 and 14.5%, respectively, during the same 
period. January operations, as compared with December, showed a slight 
decline in total generated output and several other items. Consumption 
of electric power by industries was smaller in January than in December, 
owing to the slackening during inventory period, but as compared with 
the previous year, an increase of 14.6% in this item was reported. 

















, Change Change 
Electric Power. January from Dec. \from Jan. 

1926. 1925.x 1925.y 

K.W. 

Rated generator capacity__......_-- b 1S 8 +4.7% +13.5% 
nS GUN. pc cccdubaneseasce 333 684,000 —1.4% +12.1% 
ee ea 2,244,000 +19.3% |+150.0% 
Dd cesta seit erie deta rien is i ia i cn ce 284 352.000 —1.5 +9.2% 
, | ieee 47 ,088 000 —1.5% +28.7% 
Sales of electricity.......--.......- 291,047,000 | +3.3% | +14.5% 
SE ae ae ar ae 76.761 ,000 +12.1% +13.2% 
eee eee 10,025,000 +3.3% +9.5% 
Residential and commercial. -_-. 66.736 000 +13.5% +13.7% 
a painiga acai Aig 184,527,000 0.4% | +12:1% 
ee 1:769.000 | —2.2% | +18.2% 
Street cars and railroads- - ~~~. ~~~ 47 974,000 +1.7% +9.3% 
Gas ie, shih tieeh iordiiasak Ghai rian 134,784,000 —1.1% +14.6% 
PY ~ iaepemenneetsemteteaae age 29:759,000 | —5.2% | +4644 





x Thirteen systems. y Twelve systems. 








Employment and Wages in Pennsylvania, New Jersey 
and Delaware—Decline in Operations in New 
Jersey and Pennsylvania. 


Operations throughout Pennsylvania, and New Jersey 
declined noticeably during January, according to the compila- 
tions made public on Feb. 16 by the Federal Reserve Bank 


of Philadelphia. The Bank’s advices state: 

The decrease is one to be expected at this season of the year as so many 
plants suspend operations for inventory or seasonal repairs. Employment 
fell off only slightly in the two states. 

In Pennsylvania, electrical machinery and heating appliance plants, fron 
and steel blast furnaces, non-ferrous metal plants, cigar and tobacco 
factories, glass plants and novelty and jewelry establishments were most 
affected by the decreases. The decrease in the novelty and jewelry industry 
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is chiefly due to a slackening of trade after the Christmas rush. The very 
large decrease at iron and steel blast furnaces is due to the fact that one 
large plant almost entirely closed down. Car construction and repair, 
paint and varnish, leather products, and boot and shoe industries were 
the only ones to report any considerable gains in either employment or wages. 

The largest decreases in New Jersey occurred at plants making auto- 
mobiles, bodies and parts, foundries, canneries, cigar and tobacco factories, 
lumber and p:aning mills and printing and publishing houses. The de- 
erease in printing is usual, following the Christmas rush. The only decided 
advances occurred at hat factories and paint and varnish plants. 

Employment and wages in Delaware scarely changed, the totals showing 
advances of only 0.7%. The printing and publishing and food industries 
in this state declined considerably. 

Ten out of the fifteen city areas reported decreases in employment and 
eleven reported decreases in operations. Reading, Wilkes-Barre, and 
Johnstown reported the most decided decreases, whereas Altoona gained 
the most. Scranton reported considerable declines in operations but a 
slight advance in employment. The compilations follow: 


EMPLOYMENT AND WAGES IN NEW JERSEY. 
(Compiled by Federal Reserve Bank of Philadelphia.) 
Increase or Decrease—— 









No. of Jan. 1926 over Dec. 1925. 

Planis Empioy- Total Average 
Group and Industry— Reporting. ment. Wages. Wages. 
All industries (37) .................-.. coooced 15 —0.7 —2.0 —1.3 
ee GNI, ccncousuccenenesesescose 89 —0.5 —3.2 —2.6 
Automobiles, bodies and parta............-. 4 —11.8 —11.2 +0.7 
Electrical machinery and apparatus........ 19 —0.1 —0.1 —5.0 
, machines and machine tools. .....- 15 —2.7 —2.6 +0.0 
Foundries and machine shops.............- 14 —4.5 - —1.8 
Heating appliances and apparatus......... 3 +0.9 +3.7 —46 
Steel works and rolling milis._....... tei 5 +0.1 +0.7 +0.6 
Structural iron works. .................... 3 +2.2 —1.9 —4.0 
iron and steel producta....... 16 +1.2 +1.3 +0.0 
DET iacusdeuendés60666s5008eenn00 +1.1 —1.7 —2.7 
Non-ferrous metals. ....................-.- 6 —1.3 —1.7 —0.4 
ase ne no % 733 423 +80 

Carpets and rugs.......... —2. t . 
Clothing ....--.-.--- s —2.7 —6.7 —4.0 
Hats, felt and other... 4 +04 +13.2 +128 
Cotton goods........ 13 +0.3 —9.0 —9.3 
SS 16 —0.6 —5.8 —53 
Woolens and worsteds.-....-. 10 +0.1 +2.5 +24 
Dyeing and finished textiles_.-. 11 +6.5 —1.9 —79 
Miscellaneous textile products. 6 +0.1 —1.4 —1.5 
Foods and tobacco.......... 10 —76 —5.9 +1.8 
EN 6 —6.1 —8.0 -—2.0 
Cigars and tobacco............- 4 —11.7 +2.7 +16.3 
Building materials_................ oe —0.5 —3.2 —2.7 
Brick, tile and terra cotta products. oo & —O.1 —5.7 —5.6 
Tncenupedondtadeandnanues oo © +0.9 —6.5 —7A4 
I ss ncainianmacnitias tide ttelnipaiie ae Sa —10 —1.8 —0.8 
Chemicals and allied products. . =< —0.6 +5.5 +6.1 
Chemicals and drugs...... oo —0.3 —3.5 —3.2 
eee 9 —3.0 —7.4 —4.5 
Paints and varnishes...................-.- 7 +2.5 +10.7 +8.0 
PORSNOUNEE TEMRn co ccsccccescccccecescce 3 —0.4 +11.8 +12.2 
Miscellaneous industries. ..................- 80 —1.7 —6.3 —4.8 
Lumber andplaning mill producte_......-.. a 3 —6.1 —5.3 +0.9 
GE, nck natisacgabtenbebseensdnedee 6 —3.3 —4.7 —14 
Musical instruments. ..................--- 5 —2.0 —8.9 —7.0 
pe 12 +4.2 —2.1 —6.1 
Is wcccocacconeneneseecseson 5 —1.2 —5.7 —4.6 
Paper and pulp products_................. 8 +0.2 +1.1 +0.9 
Printing and publishing...................- 7 —20.1 —40.3 —25.3 
Novelties and jewelry...................- 9 +0.1 —3.8 —3.9 
Rubber tires and goods. .................- 12 —1.1 —2.2 —14 
All other industries....................-.- 13 —0.8 +2.1 +29 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


(Compiled by the Federal Reserve Bank of Philadelphia and the Department 
of Labor and Industry, Commonwealth of Pennsylvania.) 


— Increase or Decrease— 


No. of Jan. 1926 over Dec. 1925. 

Plante Employ- Total Average 

Group and Industry— ment. Wages. Wages 
jt op senbneeunenseenensaneee 871 —0.9 —3.9 —3.0 
Metal manufactures... ..................... 299 —0.7 —3.4 —2.7 
Automobiles, bodies and parta............. 21 +0.5 —1.2 —1.7 
Car construction and repair............... 20 +8.7 +58 —2.6 
Electricai machinery and apparatus_....... 19 —9.9 —15.8 —6.6 
Engines, machines and machine tools. -.-.-_--.-. 39 +1.2 —0 6 —1.8 
Foundries and machine shops. ...........-.. 59 —0.2 —4.6 —4.3 
Heating appliances and apparatus.........-. 16 —7.2 —13.5 —6.8 
Iron and steel blast furnaces............... 12 —17.2 —22.6 —6.5 
Iron and steel forgings... ..............-... 13 +0.9 +3.3 +2.5 
Steel works and rolling mills............... 38 +1.7 —0.8 —2.5 
NE HOG WOEn ow ncecccancecececcae 17 +0.3 —49 —5.2 
Miscellaneous iron and steel producta....... 27 —1.7 —00 +1.7 
DL ptasncandgeeeneasevenssneses 3 +18 —7.3 —8.9 
PE Dcndwecqnccsccoceceasesonseesooss 7 +14 —1.5 —2.9 
Pe IE INE. « cc ccccasccecessesesse 8 —50 —4.0 +1.1 
Ss Sa ccccedensovesecssosebenena 181 —0.1 —4.8 —4.7 
CGE PE cccccoscccecsnesscousuens 10 +0.9 —4.2 —5.0 
CO Ee een 35 +0.7 —0.2 —0.9 
Been, Ge BS GUE .cnanccescnesesecsoeses 6 —1.0 —7.3 —§.3 
Pl incnsneaaedoanebbekmenemiels 17 —2.5 —4.6 —2.2 
Pt, atpacsrdaeamesasenedaneeeenesese 45 +20 —4.7 —6.6 
Woolens and worsteds...................- 16 9 —4.5 —3.6 
Knit goods and hosiery... ................ 42 —2.1 5 —4.5 
Dyeing and finishing textiles.............. 10 18 +03 +1.2 
Dene O66 WRN ccaceccncnccscccsssucces 117 —4.6 —6.1 —1.6 
Pac cssedeaheneneseebnnnnsesenesee 39 —2.3 —1.3 +1.0 
Confectionery and ice cream............... 24 —1.6 —2.2 —0.5 
Slaughtering and meat packing............ 14 —0.1 —2.7 —2.7 
Cigars and tobacco. ..............----.-.--- 40 —76 —13.4 2 
Bull Ea as 71 —1.0 —6.6 —5.7 
Brick, tfie and terra cotta producta......... 28 +1.7 +0.5 —1.2 
SA. ogidibeetiedhekedeseeeseasaasen 14 +3.1 —4.7 —7.6 

Fe. ne genesndbesdseonenommasenhes 25 —6.1 —11.9 —§.2 

PE. coatkdseguetasecessceseeeseseses 4 +26 +1.6 —1.0 
Chemicals and allied products............... 38 +1.2 —3.0 —4.1 
Chemicals and drugs.........-.-----.-.-- 21 —1.8 —0.3 +1.5 
DE  cccacgnedanensdscsonsesonesen 3 —3.5 —4.5 —1.1 
Paints and varnishes.................--.. 9 +12.5 +4.6 —7.1 
Petroleum refining...........-.-.--..---. 5 +06 —4.5 —65.1 
Miscellaneous industries...................- 165 —0.7 —1.6 —09 
Lumber and planing mill products.......... 28 —1.6 —2.2 —0).6 
Wermiture ... oc ccccccccccccccccscccccecce 21 —2.8 —6§.3 —3.6 
Leather tanning...........-------<---<-- 19 +2.5 —1A4 —39 
Leather products...........-..---------- 9 +41 +0.3 —3.7 
Boots and shoes. .......-------+---------- 24 +1.5 +88 +72 
Paper and pulp products. ................- 19 —1.5 —2.5 —1.0 
Printing and publishing.-..............-...- 39 —14 —2.5 —1.0 
Rubber tires and goods.............---..- 3 —0.7 =f 4 —0.7 
Novelties and jewelry...-...-------------- 3 —10. —10.0 +0.6 


EMPLOYMENT AND WAGES IN DELAWARE. 
(Compiled by the Federal Reserve Bank of Philadelphia.) 
——Increase or Decr‘ase—— 


No. of Jan. 1926 over Dec. 1925. 

A... a Em ploy- ms sevens 
Industry— . ment. ages. ages. 
All industries... .-...---------------------- 32 +0.7 +0.7 +0.1 
Foundries and machinery products......-....-. 5 +14 +70 +54 
meta) manufactures. -...-.-......-..----- 5 —0.3 —5.5 —5.3 
Food industries. -.-......------------------- 4 —3.0 —08 +24 
ther tanned and BOUS.. .ccccccccccccce : S : be ey 

Prin and publ BB. ccccccccccccccceccce d —2. t 
= PURMGNn... 0... ccereccenase 9 +0.1 —1.8 —1.9 





EMPLOYMENT AND WAGES IN THE CITIES OF THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT. 


(Compiled by the Department of Statistics and Research of the Federal Reserve 
Bank of Philadelphia.) 





Increase or De 


creaseé—— 
No. of Jan. 1926 over Dec. 1925. 
Planis Employ- verage 
Areas— Reporting. ment. Wages. Wages. 
PE iinicnencaenpdsbhenemtsasneud 293 —0.2 —2.6 —2.5 
tk é o5es chansadedegnehnedsensadbesne 26 —1.0 —2.8 —1.8 
EE. scccausannccdsonnunossbhsossens 35 +1.6 +0.4 —1.2 
Dat sited ahd bed beasawres hae 67 —11.3 —20. —9.9 
ET inna kedene diktunneeiueiidmenean 31 —0.6 +0.1 +0.7 
LES aS SS Care ee 45 —4.2 —6.2 —2.1 
EE ontncnddsetocasnesenssdenennsset 36 +1.7 +3.5 +1.8 
Dl. iccctcuntidtadadeadauedenansmaas 24 —0.9 —2.1 —1.2 
iki cengsadddobntebivasseskenssens 80 —1.0 —6.3 —53 
DT é ctréecdentubbdiobeesatbeaamention 18 +3.4 —3.2 —6.4 
i ER I AE 23 —3.5 —9.4 —6.2 
Ph tcrcccdccnnbbsasceeseseunesebensne 35 +1.8 5 —8.2 
St cictdiscdéeeniasaabeasndasunehensee 14 +12.8 —4.9 —7.0 
Ss «<ccascccnnestamncendsenesentnan 14 —16.4 —9.7 +8.1 
WINS 5 <qnevccsaubusuentbeianerenen 27 —04 —5.8 —5.5 











Preliminary Summary of Agricultural and Business Con- 
ditions in Federal Reserve District of Minneapolis. 

Under date of Feb. 15 the Federal Reserve Bank of Min- 

neapolis has the following to say in a preliminary sum- 


mary of agricultural and financial conditions in its Re- 
serve District: 


In this district, the total value at terminal markets of the cash grains, 
wheat, rye and flax, received during this crop year to date (August 1- 
January 31 inclusive) is 27% less than the total value of the market- 
ings during the same period in the preceding crop year. If the value 
at terminals of the live stock marketed during the same period be 
added, the decrease in farm income as compared with last year is 17%. 
This decline in the aggregate agricultural purchasing power is reflected 
in the individual debits at banks in this district during the crop year 
to date September 1-January 31), which declined 4.4% as compared 
with the same months in the preceding crop year. The fact that debits 
do not show as large a decline as that shown in the values of cash 
grains and live stock marketed may be accounted for in part by the 
holdover of some purchasing power from the preceding crop, and by a 
moderate increase which has taken place in the extension of trade 
credit in the form of open accounts and otherwise. 

During January, practically the same declines are shown as for the 
crop year to date. The total value at terminals of the cash grains 
emarketed was 33% below January of last year. All the cash grains 
showed declines, the greatest occuring in flax. If the total value at 
terminals of the principal varieties of live stock marketed during Jan- 
uary of this year be added, there was a total of $35,000,000 this year, 
which indicates a decline of 17% below January a year ago. This is 
reflected in the individual debits at banks in this district, which was 
5% below a year ago, all reporting cities showing decreases, except 
cities in the wheat belt, and cities containing live stock terminals. The 
decline in debits during January as compared with December was 18%, 
whereas the normal seasonal expectancy is a decrease of but 14%. All 
cities registered declines, except Winona and LaCrosse. 

The physical volume of business, as indicated by carloadings during 
the three weeks ending January 23, as compared with the same three 
weeks of last year declined 6%, and if the less-than-carload-lot ship- 
ments, which have a variable tonnage, be excluded, there was a decline 
of 10%. The only classification which showed a gain was that of mer- 
chandise in less-than-carload lots. 

There were declines as compared with last year in sales at retail, 
in terminal receipts of all grains and of hogs and in shipments of 
linseed products. There were increases in terminal receipts of other 
livestock, in flour shipments and in purchases of cattle for feeding 
purposes. As compared with a month ago, there were decreases in 
January in terminal receipts of all kinds of live stock, in all grains, 
except corn, in flour shipments and in shipments of linseed products. 

The price situation in January exhibited mixed trends. As com- 
pared with a year ago, all live stock medium prices advanced, except 
for lambs, and all median grain prices declined. At the same time, 
butter and potato prices advanced, and the price of eggs declined. The 
present high prices for hogs and low prices for corn are reflected in 
a noteworthy increase in the weight of the hogs marketed in January, 
which averaged 219 pounds, as compared with an average of 201 pounds 
in January a year ago. Although the number of head of hogs marketed 
declined 22% as compared with last year, the decline in their total 
weight was only 15%. 

As to prospective business activity dependent on building operations, 
as reflected in the valuation of building permits granted during Jan- 
uary, there was a decrease of 13% as compared with last year, but 
increases were shown for the four wheat belt cities, for Duluth-Superior, 
and for six cities located in mixed farming sections. However, the 
decline as compared with December was less than is customarily ex- 
pected at this season of the year. 





Hudson Motor Car Reduces Prices. 


A reduction in price by the Hudson Motor Car Co., 
equivalent to the amount of the Federal tax reduction, is 
indicated in press dispatches from Detroit under date of 
Feb. 26, which say: 

Although tax reduction on automobiles does not become effective for 
thirty days, the Hudson Motor Car Co. will immediately reduce delivered 


prices on Hudson and Essex cars an average of from $15 to $25, the extent 
of the tax reduction. 








——— 





Automobile Production Continues Large. 

The Department of Commerce makes the January produc- 
tion of motor vehicles in the United States and Canada as 
282,483 passenger cars and 32,511 trucks, against 285,199 
and 34,370, respectively, in December, and 212,921 and 
28,141, respectively, in January last year. 

The table below is based on figures received from 179 
manufacturers for recent months, 71 making passenger cars 
and 125 making trucks (17 making both passenger cars and 
trucks). Data for earlier months include 68 additional 
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manufacturers now out of business, while De ce aber data | 
for 24 small firms, mostly truck manufacturers, were not 
received in time for inclusion in this report. Figures on 
truck production also include fire apparatus, street sweepers 
and buses. 







































































AUTOMOBILE PRODUCTION. 
(Number of Machines.) 
Passenger Cars. Trucks. 
1924. 
Total. U. 8. Canada, Taal, U. 8. Canada. 
January ..... 293,824 283 983 9.8Al 30.741 28.904 1,747 
February ._.. 343,460 331.388 12.072 32.910 $1,231) 1,679 
REESE 357 .045 341.85! 15,194 36,444 34 404) 2.040 
| = eRapSegs 346 405 331.957 14,448 37,948 36.015) 1,933 
| ae 286 324 271,033 15,291) 35,314 33 561) 1,753 
Se 225.079 214,322 10,757) 29,067 28,117] 950 
(_ 3a 244,544) 235,925 8.619 26,341 25.254 1,107 
(>? == 255,232 249,796! 5,436 28.647 27.767 880 
Beptember _ _-. 263.528 256 940 6,588 31,960) 30.609 1,351 
October. __._- 260,881 254.524 6.357 32.475 31,205 1,270 
November 204 34% 198.381 5,962 27,905 26.824 1,081 
December 182.099 174.899 p aa 27,542 5.852) 1,690 
Tele... 3,262.764| 3.144.999 117 377,344] 359.863) 17,481 
qe | —_ | 
1925, | 
January ......| 212.921 204 620) 8.301 28,141 26,576) 1,565 
February ....- 252,805) 242,024 10.779 34.410 32.717 1,693 
March. .....-- 332.154) 319,140} 13,014 45,098 43,009 2.089 
April... 391,302} 375,787] 15,515 47.823 46} ,247 1,576 
> as 382,714 364 363 18,351 43.2007) 41.419 1,888 
OS 34 40 350,557 14,249 38,056 BF 262 1,704 
isd ios asantck 358.554 347,414) 11,140 94) sau 39 995 ®) 845 
August ..._- 221.831) 214 401 7,430 *37.770 3t, 284 #1486 
September -_-. 272.425) 262,05 10.372 *60,374 #57 894 2.480 
October... ._. 406 .572| 392 651 3,021 45.914 44,220) 1,604 
November —_. 336,358) 327.617) 8.741 39,995 *37,755 2,237 
December *285,199| *°277,761) 7.4Gs #34370) #32639 *1.731 
j _ - — = 
Total__..-.. |*3,817,¢ | *3.678 328] 139,311] *497 104] °475,026| *22,078 
1926. | | 
Janvary..... 282 .48%| 271,231 11.252 32.511 29.F01 2.910 
* Revised. 








Advance Report for January on the Automobile Trade 
in Philadelphia Federal Reserve District. 

Reports from 14 wholesale distributors of automobiles in 
Philadelphia show a decided increase in the total number’ 
and value of cars sold at wholesale during January, as com- 
pared with the previous month. The Department of Sta- 
tistics and Research of the Federal Reserve Bank of Phila- 
delphia in indicating this adds: 

Retail business reported by those distributors was slightly larger in num- 
ber of cars, but smaller in dollar value, than in December. Used car sales, 
both in number and value, were smaller than in the previous month, as 
were retail sales on deferred payment. Stocks of all classes of new cars 
showed a usual seasonal increase and stocks of used cars also were larger 
than in December, although their value was less. 


Jan. 1926 Change from 


Automobile Trade, Philadelphia Federal December 1925. 


Reserve District (14 Distributors)— Number. Value. 
Sales of new cars at wholesale. .............---..-..- +14.4% +10.7% 
OO EN OE ——>y—EEEe ea —4.9% —4.6% 
Cars selling from $1,000 to $2,000.._........----- +55.9% +37.0% 
oe ej ( er ee — 10.8% —7 6% 
GQ eee +2.4% —3.5% 
Cars selling under $1,000 ......-.....-..- once “Pane +7.7% 
Cars selling from $1,000 to $2 JS See +1.7% +16.9% 
Cars selling over $2,000- Ppeateebbessebicmudet —37 &% —28.7% 
ee ae 22 4% + 30.7% 
Cars selling under $1,000__..._--...-..------- +19.0° +22.4% 
Cars selling from $1,000 to $2,000__.......----- +16.0% +90% 
Ey I a eee oe +45.8% +53.6% 
EE a Foe eg ee a ae -—02.9% —13.4% 
Stocks of used cars......-.... Sa ae 6% —3.2%, 
Retail sales on deferred payment... ..-..-.--- —24.0% —17.0% 





Opening of Further Lines of Suitings by American 
Woolen Company. 


In addition to its fall lines of men’s worsted and serge 
suitings, and overcoatings, opened on Feb. 1 (and referred 
to in our issue of Feb. 6, page 678) the American Woolen 
Company on Feb. 22 opened its men’s wear lines of fancy 
woolen and worsted suitings for the fall of 1926. The New 
York ‘‘Journal of Commerce”’ says: 

That the opening on a holiday seemed to be warranted, despite the slow 
development of the market, was indicated by the fact that seventy-five 


buyers, representing some of the leading clothing manufacturers in the 
country, were in the show rooms between 8:30 a. m. and 12 noon. 

Stating that the prices were on the same basis as those for 
the lines shown earlier in the month, the New York ‘‘Times’”’ 
of Feb. 23 said: 

Taking twenty-eight leading numbers in Department 1, including mix- 
tures and fancy weave piece dyes, fifty repeated fancy worsteds in Depart- 
ment 2 and seventeen repeated fancy worsteds in Department 7— ninety-five 
fabrics in all—the average decline from a year ago is 11.4%. This reduc- 
tion is about what buyers expected and holds the average level on fancy 
worsteds to about what it was for the lightweight season. Also opened 
yesterday were fancy woolens in Department 3, but no comparative state- 
ment of prices of these cloths was made by the company. 

Buyers were interested to note that the lowest priced all-worsted fancy 
suiting in the offering of Department 2 was one at $1974. The cheapest 
all-wool fancy in Department 3 was priced at $1 per yard. Both initial 
levels are substantially lower than a year ago. 

In the following table comparison is made between six leading numbers in 
the fancy worsteds, the new price and that of last fall being quoted: 
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Fail, Fall, 

Mill Number 1926. 1925. 
BEAGIOR « cocccccccceccccccccccce *5180 $2 50 $2 95 

DEED ca accecaasasencocecsce DD5u85 2 65 297% 

ie adeneocanascousesoeseccns 5100 292% 3 25 

il = Bameneseceseoresorensorce 5103 3 25 3 67 
PEE coscceccesccoscocceosece 3S 3 52 3 82 
J. ecoccccccacococcccecs 3 27 375 

ese ranges began last year with the Fieure 3 instasa 2 &. 
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In Sennen 1 fancy weave piece dyes of the Ayer, Wood Worsted, 
Washington, Shawsheen and Fulton Mills had a price range of from $1 67% 
to $4. Mixture suitings of the Ayer, Wood Worsted, Washington and 
Fulton Mills ranged from $1 87 to $3 92. 

Fancy worsteds in Department 2 were priced as follows: 


Low High 
Prive. Price. 
Nationa] and Providence.___..................--- $2 50 H4 25 
a 15 2 25 
yp RY ReeQeiRE Or eaters eek) ENT 352% 3 65 
DEN a 0c calbikemnd ds bevrada dats chdbiidandennesbe 265 3 Hs, 
Ss tithes diaedl ob batiganc tow cette: dhe ha aed in ee 292% 3 67 
a a eee eer eee 222% 3 27% 
DT thundpaatetsramicne ti mauaiiied sien 2 20 4 25 
Peete celeron 210 2 80 
ELITE GS ES LTE IIE EL TELE 2 30 292% 
Anchor . ..... RE ORL EEE AD A } 80 3 00 
Ret a5 po ceseiee py DOE ee te 215 2 22 \ 
RRR era pene area A 177% 297% 
__t Sg 3) Oso hr cene aig ihr anise 212% 2 60 
BOG nivoxnaidnababidabwbnd sae Sik eek 337% 3 45 


The price range in fancy woolens in Department 3 was from $1 for an 
all-wool cloth of the Ounegan Mil] to $2 65 for a fabric of the Webster Mill. 

In Department 7 the wool suitings of the Beoli Mills were priced from 
$1 87% to $2 65, with worsted ones ranging from $2 60 to $4 62%. Wool 
suitings of the Globe Mill were priced from $1 92% to $2 67%. and worsteds 
from $2 25 to $4 22%. Worsted suitings of the Puritan Mill ranged from 
$2 85 to $462% 





Weekly Lumber Shipments Increase. 

The National Lumber Manufacturers Association received 
telegraphic reports of the status of the lumber industry, for 
the week ended Feb. 20, from 377 of the larger soft wood, 
and 125 of the chief hardwood, mills of the country. The 
365 comparably reporting softwood mills showed negligible 
decreases in production and new business, and a heavy 
increase in shipments, in comparison with reports from 368 
mills the week earlier. When compared with reports for the 
same period a year ago—when 23 more mills reported— 
gratifying increases in all three items were noted. The 
noteworthy change in hardwood operations, when compared 
with reports for the previous week, was a 10% decrease in 
new business. 

The unfilled orders of 225 Southern Pine and West Coast 
mill at the end of last week amounted to 684,472,376 ft., as 
against 723,989,439 ft. for 224 mills the previous week. 
The 124 identical Southern Pine mills in the group showed 
unfilled orders of 294,562,980 ft. last week, as against 
288 ,616,020 ft. for the week before. For the 101 West Coast 
mills the unfilled orders were 389,909,396 ft., as against 
435,373.419 ft. for 100 mills a week earlier. 

Altogether the 365 compareny reporting mills had ship- 

ments 112% and orders 108%, of actual production. For the 
Southern Pine mills these percentages were respectively 101 
and 109; and for the West Coast mills 110 and 95. 

Of the reporting mills, the 331 with an established normal 
production for the week of 209,873,880 ft., gave actual 
production 102%, shipments 108% and orders 105% 
thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of eight regional 
associations for the three weeks indicated: 


Past Corresponding Preceding Week 
Week. Week 1925. 1926 (Revised). 
Dt cabwncentiineadoadane 365 3&3 368 
a SS fer 228 .381,341 221.438.222 230.655 .273 
0 a 256.538.748 223.045.708 232.614.868 


eacainds 246,243,155 226,860,867  250,946.057 

The following revised figures compare the lumber move- 
ment of the eight regional associations for the first seven 
weeks of 1926 with the same period of 1925: 


Orders (new business) 


Production. Shipments. Orders. 
Se ccdeekienencdendaonen 1,496.944,285 1,635.850.380 1,704,083,247 
ee ee 1,471.091.330 1,560.688,859 1,512,207,604 


The Southern Cypress Manufacturers Association of New 
Orleans, (omitted from above tables because only recently 
reporting) for the week ended Feb. 17, reported from 12 
mills a production of 3,768,408 ft., shipments 4,440,000 and 
orders 3,060,000. In comparison with reports for the 
previous week, when two more mills reported, this Associa- 
tion showed a slight decrease in production, and considerable 
decreases in shipments and new business. 








Weekly Lumber Review of West Coast Lumbermen’s 
Association. 

One hundred mills reporting to West Coast Lumbermen’s 
Association for the week ending Feb. 13 manufactured 100,- 
275,144 feet of lumber; sold 92,345,017 feet, and shipped 
82,790,427 feet. New business was 8% below production. 


Shipments were 17% below production. 

Forty per cent of all new business taken during the week was for future 
water delivery. This amounted to 37,315,909 feet, of which 23,719,626 feet 
was for domestic cargo delivery and 13,596,283 feet export. New business 
by rail amounted to 1,690 cars. 

Thirty-five per cent of the lumber shipments moved by water. This 
amounted to 29,201,819 feet, of which 16,819,151 feet moved coastwise 
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and inter-coastal 
1,642 cars. 

Local auto and team deliveries totaled 4,329,108 feet. 

Unfilled domestic cargo orders totaled 121,480,530 feet. Unfilled export 
orders 139,892,889 feet. Unfilled retail trade orders, 5,800 cars. 

In the first seven weeks of the year production reported to West Coast 
Lumbermen’s Association has been 575,625,531 feet; new business, 658,- 
255,447 feet, and shipments, 599,596,929 feet. 


and 12,382,168 feet export. Rail shipments totaled 





Threatened Strike in Garment Industry Averted With 
Agreement Reached Through Mediation of 
Justice Proskauer. 

Through the efforts of Supreme Court Justice Joseph M. 
Proskauer, was effected on 
Feb. 23 which averted a strike which would have involved 
22,000 employes in the garment industry in this city. 
On Feb. 19, when counsel for the employers and workers 
appeared before him to an order to show cause 
why an injunction should not be issued against the union 
to prevent the threatened strike, Justice Proskauer invited 
representatives of the workers and employers to meet him 
at 4 o'clock on Feb. with a view to discussing measures 
to reconcile their differences, As to these differences the 

New York “Journal of Commerce” of Feb. 20 stated: 


the signing of an agreement 


argue 


on 


The trouble arose over alleged failure of the employers to provide 
clerks to adjust wage and other shop differences. The employers 
complained that the union violated their trade contract by ordering 
a strike on January 26 of 3,000 workers, affecting forty-one shops 
Employers held that a conference with the Manufacturers’ Association 
should have been called before the strike step was taken. Association 
members declared that communists were to blame. 

Regarding the conference and agreement reached thereat 
on Feb. 23, we quote the following from the New York 


“Journal of Commerce”: 

Justice Proskauer met the representatives of the International Ladies’ 
Garment Uni and the Association of Dress Manufacturers yesterday 
and at the end of a four hours’ conference the disputants 
signed an agreement which they said was mutually satisfactory. 

Plans for the threatened tie-up of 1,000 shops were abandoned and 
the union announced that the 125 employes on an unauthorized strike 
in five shops would be ordered back to work today. 

The new agreement provides for the immediate appointment 
impartial chairman to settle disputes which cannot be 
direct negotiation. This is an arrangement which has long been 
sought by the union. If an impartial chairman is not chosen by 
March 2, Justice Proskauer will meet again with the counsel for 
both sides and arrange for the selection of the chairman. 

The dress contractors had complained that strikes were called 
violation of the agreement with the union which expires on Dec. 31. 
The union retorted that the association refused to furnish a_ suffi- 
cient number of clerks to accompany union clerks to adjust grievances 
in shops. 


n 
afternoon 


of 


an 
settled by 


in 


Agree To End Strikes. 

The agreement signed yesterday says there shall no strikes 
the contractors shall furnish a sufficient number of men to go 
the union representatives to the shops where disputes may arise. 

Here is the agreement: 

1. There shall be nx 
the Conference Board shall meet 
The union shall call no stoppages 
vided in the agreement, and neither 
provisions of the agreement with 


be and 


with 


) suspension of the adjustment machinery before 
to consider 
strikes, 


side 


any claim or grievance. 
except as expressly pro 
shall violate any of the 


respect to the adjustment machinery 


or 


or any other matter. 

2. The association shall furnish a sufficient number of clerks to 
accompany the union clerks in accordance with Subdivision (b) of 
Paragraph Third for the investigation of shops of the employers for 
the purpose of ascertaining names of jobbers for whom manufacturers 
work and whether the provisions of Paragraph Fifteenth are compiled 
with. 

3. In the event that a dispute shall arise as to the sufficiency of 
the number of clerks prior to the appointment of a permanent impartial 
chairman, this dispute shall be promptly arbitrated and settled by 
Joseph M. Proskauer 

4. The existing disputes in which the clerks of the parties 
disagreed shall f« 1 and within the next f ht 1 
submitted for summary arbitration and decision to M Ru 

5. All money which the clerks have found ie to kers 
be forthwith paid. 

6. The parties have agreed to recommend to their associations the 
immediate ap me t , I t 
end eac side sh te t! f he f 
choosing such an ‘a h ! ble 
t agree ¢ i sé M ) t} t e¢ 
shall eet j ] I i ee Morris |] 
Joseph M. I | ) I ma t 
1 this t 

7 I work ' hal t 

[ORRIS ROTHENBERG 
Piturnat . Petting? ( 
\ _ ind Joint B ! ¢ Cy k. S 
D Reefer Makers’ | : 
CHARLES S. ZIMMERMAN, 
M Dress Division of the Joint B 
ISIDORE A. AGREE, 
Pre Association of Dress Manufacturers 
LEON M. PRINCE, 
of Counsel for Association of Dress Manu 
facturers 

Those present in Justice Proskauer’s chambers were Morris Sigman, 
President of the International Ladies’ Garment Workers’ Union; 
Charles Zimmerman; Louis Hyman, General Manager of the Joint 
Board of Cloak, Reefer, Skirt, Suit and Dress Makers’ Unions; 
Julius Portnoy, Acting Manager of the Dress Division; A. J. Portenar, 
Mediator for the State Labor Department; Hyman Press, Manager 


of the Employers’ Association, and I. A. Agree. 


| Continent field, 


= 


Gasoline Markets Show Few Price Changes— 
Crude Oil None. 


In contrast with the changing price schedules of last week, 
there were few announcements of revisions made up to a late 
hour last night in the gasoline trading centres, and none 
at all in the crude oil markets. On Feb. 23 an advance of 
1 cent per gallon to 17 cents for gasoline was announced by 
the Standard Oil Co. of N. J. in Virginia and North and 
South Carolina. In West Virginia the price was advanced 
16 cent to 16% cents per gallon. In Denver, Colo., the 
Continental Oil Co. on Feb. 25 reduced gasoline at service 
stations from 22 cents a gallon to 20 cents in Denver only. 
The price was met by the Texas and Sinclair companies. 
The cut is credited to independent dealers selling two cents 
below the established price. 

Wholesale gasoline sold at 104 to 104% cents, a drop of 
Lge. from previous quotations, according to advices received 
from Tulsa, Okla., on Feb. 20. 





Crude Oil Output Remains Unchanged. 


The American VDetroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Feb. 20 was 1,902,750 barrels, as com- 
pared with 1,902,500 barrels for the preceding week, an 
increase of 250 barrels. The daily average production east 
of California was 1,299,250 barrels, as compared with 1,296.- 
000 barrels, an increase of 3,2 


Om 


0 barrels. The following are 

estimates of daily average gross production by districts for 

the weeks indicated: 

DAILY AVERAGE 
Feb. 20 ‘26. 


PRODUCTION. 
In Barrels 


- Feb. 13 '26. Feb. 6 °26. Feb. 21 ‘25 
Oklahoma 150.000 449,000 145,750 484,200 
Kansas 102,600 101,250 100,650 ®5.800 
North Texas 76,650 76,850 77,400 &S 050 
Fast Central Texas 59,200 59.850 60,700 169,000 
West Central Texas 69,600 69,900 71.350 54,050 
Southwest Texas 47 650 37.000 36,700 47.900 
North Louisiana 44,600 43,400 44,300 50,050 
Arkansas 169,900 170,150 171.650 104,600 
Gulf Coast 90,100 90,950 91,550 75,050 
Eastern 99, 000 99 009 99,500 9&8 000 
Wyoming R 73,800 75,350 75,850 79,350 
Montana a 14,700 12,150 12,150 7.450 
Colorad: nil 7.150 7,000 6,400 1,950 
New Mexico 4,300 4,150 4.309 350 
TI ds dec dares wsdl ei es 603 500 606 500 608 ,000 601,800 

Titinchincnkceacdioaun 1,902,750 1,902,500 1,906,250 1,947,600 


The estimated daily average gross production of the Mid- 
including Oklahoma, Kansas, north, east 
central, west central and southwest Texas, north Louisiana 
and Arkansas, for the week ended Feb. 20 was 1,010,200 
barrels, as compared with 1,007,400 barrels for the preced- 
ing week, an increase of 2,800 barrels. The Mid-Continent 
production, excluding Smackover, Ark.. heavy oil, was 869,- 
800 barrels, as Compared with 867,200 barrels, an increase of 
2.600 barrels. 

In Oklahoma production of South Braman is reported at 
8.350 barrels, against 


7.050 barrels: Thomas, 9.350 barrels, 


against 10.200 barrels: Tonkawa, 41,950 barrels, against 
122350 barrels: Garber, 26,600 barrels, against 27.200 bar- 


rels: Burbank, 
21 S00 


31,950 


144.750 barrels, against 44,850 barrels: 
barre!s, 19.850 Bristow- 
$2,150 barrels; Cromwell, 
19600 barrels, against 20,050 barrels, and Papoose, 15,100 
barrels, against 


Dav- 
enport, 


Slick, 


against barrels; 


barrels, against 


15.350 barrels. 


The Mexia pool, east central Texas, is reported at 15,150 
barrels, against 13.250 barrels: Corsicana-Powell, 52.200 
barrels, against 32,100 barrels: Wortham, 10,500 barrels 


10.950 barrels: 
burrels, aga‘nst Havnesville, north 
10.550 10.400 barrels: Cotton 
Valley, 8,100 barrels, against 8,150 barrels, and Smackover, 
Ark., light, 18,850 barrels 19,200 
140.400 barrels, against 140 In 
field Hlull is reported at against 


against 


SS TOO 


Reagan County, west central Texas, 
20.000 barrels; 


Louisiana, anvainst 


barrels, 
against barrels; heavy, 
the Gulf Coast 
15.450 bar- 


200 barrels. 


15,250 barrels, 


rels: West Columbia, 9,150 barrels, against 9,000 barrels: 
Orange County, 13,600 barrels, against 13.300 barrels: South 
Liberty, 7.700 barrels, against 7,750 barrels; Boling, 3,950 
barrels, against 4.250 barrels, and in the southwest Texas 
field, Luling is reported at 21,200 barrels, against 20.850 
barrels; Lytton Springs, 7,150 barrels, against 7,050 bar- 


rels: Piedras Vintas, 700 barrels, against 550 barrels. 
In Wyoming, Salt Creek is reported at 53,950 barrels, 


against 55.350 barrels. 

In California, Santa Fe Springs 
barrels, against 47,000 barrels: Long Beach, 111,000 barrels, 
against 112,500 barrels; Huntington Beach, 44,500 barrels, 
no change; Torrance, 28,000 barrels, against 28,500 barrels; 
Dominguez, 23,000 29 OOO 


is 


reported at 48.000 


93 barrels, no change; Rosecrans, 
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barrels, no change; Inglewood, 55,000 barrels, against 56,000 
barrels, and Midway-Sunset, 92,000 barrels, no change. 








Steel Production Continues High—Pig Iron Price Drops. 

No significant change in rate of operations has recently 
occurred. Production continues at a remarkably high 
level with shipments averaging probably 5 to 10% more 
than the combined tonnage of specifications and new 
business, declares the “‘Iron Age” this week. The next 
two or three weeks are expected to tell the story of the 
second quarter, now that rolling mills are well scheduled 
up to that period. Most dependable signs point to a 
continued policy of buying closely according to needs, fears 
of scarcity or marked ‘price advances being absent. And 
these needs, so far as direct evidence sheds any light, 
promise to remain notably heavy, continues the “Age’s” 
review of conditions in the market. 


Efforts to stiffen prices appear rather general. 
sented in fewer concessions being obtained, as in sheets and plates, 
and in the naming of some present quotations for second quarter 
business. In sheets the American Sheet & Tin Plate Co. continues 
its first quarter prices, so that there is some expectation that the 
sheet market as a whole will again rise to this level. Several mills 
have opened books for hot and cold rolled strip steel on the basis of 
prices now prevailing. 

January statistics give some measure of current demand. Sales of 
sheets by independent manufacturers, while considerably off from 
December, were 8% more than in Jan., 1925. Likewise unfilled orders, 
10% lower at the end than at the beginning of the month, were more 
than they were a year ago. 

Bookings of fabricated steel in January fell off 21% from those of 
December, but a year ago the drop was 27%, and January a year 
ago did not provide as much business as it did this year. 

Production of automobiles last month was not up to December, but 
was 23% above Jan., 1925. The output of steel barrels exceeded 
that of January of last year by nearly 12%. Bookings of com- 
mercial steel castings also were in excess of those a year ago. 

Improvement in structural steel is reflected in the week’s awards 
of about 35,000 tons and inquiries for 32,000 tons. 

Purchases of 4904 freight cars and 24 locomotives and inquiries 
for 2762 cars and 138 locomotives featured the railroad equipment 
market. The Seaboard Air Line bought 3400 cars, while the Southern 
wants 2250 cars and 113 locomotives. 

An inquiry has appeared for two 
of steel. 

Between 60,000 and 70,000 tons of line pipe are wanted for gas 
and oil lines by three companies. 

With blast furnace coke at $3.75, Connellsville, 25c. a ton below 
the first quarter contract price, pig iron buyers are waiting the effect 
on iron prices. At Chicago and in the East a few large buyers are 
sounding out the market for second quarter. At Philadelphia small 
sales for second quarter have been made at $22.50, furnace, a decline 
of 50c. a ton. 

Three blast furnaces in the Pittsburgh district which banked to 
divert coke to the open market have resumed operation, and another, 
out for the same reason, will go in March 1. 

Pig iron freight rates from the Ironton district to Cincinnati, 
Dayton, Springfield, Columbus and intermediate points in Ohio have 
been reduced. The rate to Cincinnati is now $1.89, a drop of 38c. 
a ton, and others are proportionate. 

Spot tin was quoted at 64.75c. per Ib., New York, on Feb. 23, 
higher than at any time in 1925, and visible supplies declining, the 
fact is of interest to the tin plate trade. 

' An Eastern steel company is negotiating for a quantity of foreign 
iron ore up to 250,000 tons. 

Uniform prices for export on seamless pipe have been agreed upon 
by the five producing nations of Continental Europe. France, Luxem- 
burg and Belgium have established 340 fr. at Antwerp (about $15.40) 
for foundry iron. 

Japan is inquiring here for two lots of rails, each of about 3000 
tons. A British mill sold 25,000 tons to Argentina. 


The “ron Age” pig iron composite price dropped to 
$21.46 this week, the first change since $21.54 was estab- 
lished on Dee. 1. It was $22.50 one year ago, according 
to the composite price table which appears herewith: 


Feb. 23 1926, Finished Steel, 2.424c. per Pound. 
Based on prices of steel bars, beams, tank 


They are repre- 


Lake boats taking 10,000 tons 


{One week ago. _........-. 2.424c. 
)lates, plain wire, open-hearth rails,;One month ago_________2.439¢. 
lack pipe and black sheets, constitut-|One year ago___________ 2.546c. 


ing 88‘% of the United States output___ |10-year pre-war average__1.689c. 


Feb. 23 1926, Pig Iron, $21 46 per Gross Ton. 








Based on average of basic and foundry (One week ago_._________. $21 5 
irons, the basic being Valley quotation,:One month ago__________ 21 5+ 
the foundry an average of Chicago,|One year ago________ aso ana 
Philadelphia and Birmingham _______. {10-year pre-war average... 15 72 

——1925 1924 1923 

Finished steel_..High 2.560c. Jan. 6 2.789c. Jan. 15 2.824c Apr. 24 

Low 2.396c. Aug. 18 2.460c. Oct. 14 2.446c. Jan. 2 
Pig fron....... High $22 50 Jan. 13 $2288 Feb. 26 $3086 Mar. 20 
Low $1896 July 7 $1921 Nov. 3 $2077 Nov. 20 


“Iron Trade Review” today will say: Cleveland, 0O.: 
—With the approach of the second quarter, price policies 
in iron and steel are receiving greater attention and the 
attitudes producers on this score have figured more promi- 
nently in the week’s market news, observes the “Iron Trade 
Review” in its weekly summary. Disposition on the part 
of the larger producers to hold the situation firmly and, 
in fact, to reaffirm price schedules from which there has 
been considerable deviation recently, is becoming plainer, 


continues the “Review,” adding further interesting ob- 
servations as follows: 


t 
4 | 
) 








In sheets, the larger mills have reestablished prices for second 
quarter on the same basis as for the first quarter, with the exception 
of recognizing a $2 a ton reduction on automobile sheets. Strip steel, 
likewise, have been reaffirmed for second quarter. More influential 
interests seem to be stiffening their position in plates, shapes and bars. 

With announcements of forward prices in process and the prob- 
abilities of advances generally discounted, buyers see mo cause to 
change their close methods of covering on their needs. 

Automotive interests are taking more tonnage as their operations 
expand. The lower priced car builders, with one exception, are making 
a quick comeback in production. 

The labor situation as it affects tonnage men in the sheet mills is 
forcing recognition. Recent advances of 4 to 8% for men on hourly 
rates by a leading producer and now being followed by some inde- 
pendents, has left the position of tonnage workers, who are dependent 
on current sales prices, out of the line. 

The spring building program is getting under way and inquiries 
are coming out more freely. Awards this week totalled 33,771 tons, 
the second largest of the year, and for January 179,950 tons, slightly 
ahead of the corresponding month of last year. 

New car inquiry is notable with 2500 cars for the Southern, along 

with 113 locomotives and 2000 additional for the Union Pacific, 1000 
additional for the Missouri Pacific, 500 each for the Santa Fe and 
Burlington and 350 for the Pere Marquette. New orders exceed 
4000, including 3400 for the Seaboard Air Line and 500 for the 
Northwestern Refrigerator Line. 
The Magnolia Petroleum Co. has placed 271 miles of 8-inch calling 
for 18,970 tons. One Standard Oil interest plans a large line, 
requiring 40,000 tons of 10 and 20-inch and another involves 110 miles 
of 8-inch, or about 9000 tons. 

Readjustment of the coke market to post-strike conditions con- 
tinues. Furnace coke has fallen further to $4 ovens with distress 
sales at $3.50. 

The “Iron Trade Review's” composite price on fourteen leading 
iron and steel products this week is $38.90, the same as last week, 
and $38.98 the previous week. 








Advance Report by Federal Reserve Bank of Phila- 
delphia on Steel and Iron Foundry 
Operations in January. 

In its report on Steel Foundry Operations in the Phila- 
delphia Federal Reserve District the Department of Statistics 
and Research of the Federal Reserve Bank of Philadelphia 
states that compared with last month and a year ago, 
operations in steel foundries during January slackened a 
little, but unfilled orders showed a slight increase, as is 
indicated in the following table: 

STEEL FOUNDRY OPERATIONS, THIRD FEDERAL RESERVE DISTRICT. 




















Change Change 
J anuary from January from 

1926 a Ma, Ago 1925 b Year Ago. 

CEE cccccasencccee 11,940 tons; =s -_. -.- 6,050 tons; —s«yj: -. - - 

Pro@uctsoa......-.cccces 6,293 ** —3.0% 4,002 “ —5.9% 
FRIED cccckmcoseans 5,158 “* —0.8 3,588 ** —14.1 
MEO cuttscnnocanass $797,405 —1.2 882 —17.5 
Unfilled orders c_.....-- 6,601 tons +1.0 2,470 tons +32.6 
Wee Gsosccosnceess $1,023,795 +8.1 $343,167 +42.6 

Raw stock 

GG EEE 1,864 tons +08 2,586 tons —49.9 
— EEE 9,005 “* —14.5 9,952 “ —16.2 
I alanis nine 1,078 “* —37.5 567 °* —25.9 





a 10 plants, b 5 plants, c Figures of one plant omitted. 

Regarding Iron Foundry Operations the Bank says: 
Operations at thirty representative iron foundries in this 
district continue somewhat less active than they were four 
weeks ago and at the same time last year. In January, 
however, the output of malleable iron was more than 3% 
higher than in December, but 9% lower than in January, 
1925. January unfilled orders were greater than both in 
December and January last year. Raw stocks, on the other 
hand decreased. 

IRON FOUNDRY OPERATIONS, THIRD FEDERAL RESERVE DISTRICT’ 




















‘January Change Change 

1926. Mo. Ago. | Year Ago. 

COREE 4 8sncccccedecssdsseniascosesee 10,234 tonB) eww eee] ween ne 

Prednetion FSS a Ce ER 4,126 “ —6§.9% —2.3% 
ee eee 521 tons +3.2 —9.2 
"ee ee 3,605 “ —8.2 —1.3 
BEE. cn cenucémecsnndeusdesneses 2,787 °* —9.5 —30 
For further manufacture...........-. 81s “ —3.3 +50 
ee 3.653 °* —8.2 +6.4 
| SS eee Sea ee A er $490,127 —9.7 +6.8 
Wen GG .. « ntsc a cbndbendecbannaad 3,537 tons +43 +17.5 
WED a cctatadddsanaeesoeueeeenenete $529,170 +2.1 +19.5 

Raw stock: 
Pig iron 6kwbOOseSeeeeossnonssesuEsees 5.401 —0.2 —11.8 
ane a 2,854 —3.1 —4.9 
GD asanddcundcdssesnoeshoensenense 1,235 —41.2 —33.4 
_ = —— TS — 





Bituminous Coal and Coke Markets in Uncertain 
Condition Owing to Sudden End of Anthracite 
Strike. 

That the sudden termination of the anthracite strike is 
in the most part responsible for the unsettled conditions 
prevailing in the soft coal markets during this week, is 
the opinion of the “Coal Age.” The changeable weather 


conditions and the uncertainties of the year-end indus- 
trial requirements are also strong factors in the market, 
continues the 
follows: 


Producers and distributors are trying to adjust themselves to the 
conditions created by the sudden termination of the anthracite strike 


“Age” from which we quote further as 
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while endeavoring at the same time to wienieeiens owt to the 
fluctuations due to changing weather conditions and the uncertainties 
of year-end industrial requirements. This seesawing, as might be 
expected, has been accompanied by some upsets in prices which have 
further decreased average realizations on soft coal at the mines. 

The most cheering feature of the situation is that the decline has 





been more moderate than some of the pessimists predicted. The 
“Coal Age” index of spot prices on bituminous coal for Feb. 22 was 
170, and the corresponding price was $2.06, as compared with an 


index number of 173 and a price of $2.10 on Feb. 15. There were 
some sharp losses in going prices on prepared sizes in eastern markets, 
both in the high- and the low-volatile grades, and these losses were 
reflected back in interior markets. Mine-run, too, was weaker along 
the Atlantic seaboard. As forecast last week, prices on slack are 
firmer. 

In keeping with the changed conditions operators are effecting a 
gradual reduction in production. For the second week in the month 
the output had been pulled down to 12,008,000 net tons. Part of 
this decrease was credited to the holiday in that week, but loadings 
on Feb. 15 and 16 gave evidence of the diminished demand for coal. 
Nevertheless, unless industrial requirements of the country have been 
grossly underestimated, further curtailment will be necessary before 
a balance has been struck between supply and demand. 

Mining of anthracite was officially resumed last Thursday and some 
coal reached the New York harbor the next day. It will be some 
time, however, before there will be any accumulation of reserve stocks. 
Working forces at the mines have not yet been recruited to full 
strength; some operations require extra maintenance and repair work 
to put them into shape and producers are trying to make the present 
output cover as wide an area as possible. From the retailer’s stand- 
point, this is very desirable, as it will be giving him a better chance 
to dispose of his yard supplies and rolling tonnage of other fuels. 

Price announcements made by the big line companies show sched- 
ules on the “normal” winte: basis. The first shipments of independent 
coal received at New York sold all the way up to $14 and $15. This 
basis, of course, cannot be maintained; on Saturday, for example, 
there were middle houses quoting $10 @ $12. Independent prices 
after the first rush probably will settle down to levels 50c. @ $1 
above company circulars on domestic sizes. Although no official state- 
ments have been made, there seems to be little hope that the old line 
companies will make any spring reduction in their list prices. 

Life has gone out of the Connellsville coke market. 
days last week there was practically no spot buying. New York quo- 
tations were on a $6 @ $6.50 basis, with some reports of offers at 
$3.50. Spot furnace coke was as low as $4 and some run-of-oven 
tonnage in small lots sold at $4 @ $4.25. Inasmuch as recent coke 
output has been at a rate about 100,000 tons weekly above normal 
requirements, some drastic readjustments are in order. Certain ovens 
will fade out of the picture. Many producers will enter the com- 
petitive coal market. There is, too, more than a bare possibility that 
there will be a slight revival in domestic buying when the householder 
discovers that he cannot get anthracite in unlimited quantities for 
some weeks to come. 


For several 








Bituminous Coal and Coke Production Declines— 
Anthracite Output Gains Slightly. 

The production both of bituminous coal and of coke fell 
off somewhat during the week ended Feb. 13, the former 
showing a loss of about 159,000 tons and the latter 10,000 
tons when compared with the preceding week in each case. 
Anthracite output, on the other hand, showed an increase 
of 5,000 tons for the week, none of the gain, however, being 
attributed to the ending of the anthracite strike, which 
occurred too late in the week to have any bearing on the 
rate of output. The United States Bureau of Mines, in its 
usual weekly report gives the following data on the pro- 
duction rates of each of these fuels: 


Production of soft coal during the week ended Feb. 13, 
and coal coked at the mines, 
159,000 tons, or 1.3%, 
week. 


including lignite 
at 12,008,000 net tons. This is 
revised estimate for the preceding 


is estimated 
less than the 


Estimated United States Production of Bituminous Coal (Net Tons).a 


Including Coal Coked.) 
1925-26—_—— ——§ 1924-25 

Coal Year Coal a 

Week. to Date. Week. to Date.b 
Jan. 30 . 12,563,000 448,015,000 11,073,000 394,519,000 
Daily average 2,094,000 1,747,000 1,846,000 543 000 
Feb. 6c ...-12,167,000 460.182,000 10,910,900 105,429,000 
Daily average .. 2,028,000 1,754,000 1.818.000 1.549.000 
Feb. 13d _..12,008,000 472,190,000 9,758,009 415,187,000 
Daily average 2,001,000 1,759,000 1,626,000 1,551,000 


a Original estimates corrected for usual error, which in past has 
2% b Minus one production first wer 
of days in the two years. c Revised. 


averaged 
‘+k in April to equalize number 
d Subject to revision. 


day ‘s 


The table of loadings indicates that the holiday observance of Lincoln’s 
Birthday, Feb. 12, in some sections of the country, undoubtedly accounted 
for the decline in output during the week. On the other five days loadings | 
appear t have been about the same as in the week of Feb. 6. 

Production of soft coal during the present coal year (268 days) is now 
472,190,000 net tona, approximately 14% greater than during the same 
period in the year 1924-25. Production for similar periods in other recent 
years is given below: 

1918-19 591,630,000 net tons | 1921-22 374.768 ,.000 net tons 
1910-29 $25.824,000 net tons 1923-24 495.998 .000 net tons 
1920-21 487,762,000 net tons 1924-25. 415,157,000 net tons 


ANTHRACITE. 
As indicated by the number of care loaded for shipment, anthracite pro- 
duction during the week ended Feb. 13 amounted to 32,000 net tons. 
Total production of anthracite during the present coal year to Feb. 13 
is now 40,713,000 tons, as against 75,720,000 tons during the corresponding 
period in 1924-25. This represents, to date, 
$5,007,000 tons, or 46%, during the present year. At the end of August, 
or beginning of the strike, output was about 4.5% greater than in 1924-25. 
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a decrease of approximately | 
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1925-26- 1924- eck 
Coal Year Coal Year 
Week Ended Week. to Date. Week. to Date.a 
Oe: BP cceccnes 34,000 40,654,000 1,730,000 71,987,000 
3 |) eee 27.000 40,681,000 1,909,000 73, 96 ,000 
ee sa eaiin 32,000 40,713,000 1,824,000 75,720,000 





a Minus one day's production in April to equalize the number of days 
in the two years. b Revised. 


BEEHIVE COKE. 


Production of beehive coke during the week ended Feb. 13, as indi- 
cated by reports of loadings on the principal coke carriers, amounted to 
357,000 net tons, a decrease of 10,000 tons, or less than 3% from the 
estimate for the preceding week. Total output of beehive during the 
calendar year 1926 to Feb. 13 is 2,103,000 tons, an increase, when com- 
pared with the record for the corresponding period in 1925, of 26%. 


Estimated Production of Beehive Coke (Net Tons). 











—-Week Ended 1926 1925 
Feb. 13 ‘eb. 6 Feh. 14 to to 
1926.b 1926.c 1925 Date. Date.a 
Pennsylvania and Ohio..295,000 303,000 5,000 1 1%. aoe 1,320,000 
w ont 3 eae paints 19,000 21,000 12,000 103, 83,000 
Ky., Tenn. & Ga_- 22,000 21,000 30,000 134, 900 149,000 
V irginia Saka ween ie J 12,000 10,000 65,000 62,000 
Colorado & New Mexico. 6.000 6,000 ,000 35.000 26,000 
Washington and Utah... 4,000 4,000 4,000 26,000 29,000 
United States total ----- 357.000 267,000 265,000 2,103.000 1,669,000 
Daily average-_-.-.-.-.-..- . 60,000 61,000 44,000 55,000 44,000 


a Adjusted to make comparable the number of days covered in the two 
years. b Subject to revision. c Revised since last report. 

The Connellsville ‘Courier’ reports a production in the Connellsville 
region during the week of Feb. 13, of 245,060 tons, as against 250,840 
tons in the week of Feb. 6. The net gain in the number of active ovens 


was 87, the difference between a gain of 122 at furnace and a loss of 36 
at merchant plants. 








Coke Production During January. 


The production of by-product ceke during the month of 
January, as reported by the operators, amounted to 3,804,- 
000 net tons, an increase ef 44,000 tons, or 11.7%, compared 
with the preceding month, declares the United States Bu- 
reau of Mines in its production statistics for the month of 
January. During January the daily output increased to 
122,711 tons, a gain of 1,406 tons, or 1.1%, compared with 
the December rate. The coke plants operated at about 92% 
of capacity. The total number of by-product plants now in 
existence is 80, of which 74 were active during the month. 
The current output remains the highest on record for any 
month. 

According to the “Iron Age,” the production of coke pig 
iron for the 31 days in January was 3,316,201 gross tons, or 
106,974 tons per day, as compared with 3,250,448 tons, or 
104,853 tons per day for the 31 days in December. This is 
the third consecutive month that the daily rate has exceeded 
100,000 tons since last April, though less than that for 
January a year ago, when the total for the month was 
3,370,336, and the daily average was 108,720 tons. 

Beehive coke production continued to increase during 


| January, the total being estimated at 1,381,000 net tons, an 


increase of 74,000 tons, or 5.7%, compared with the month 
of December. 

Production of all coke amounted to 5,185,000 tons, the 
by-product plants contributing 73%, the beehive plants the 
remainder. 


MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN THE 
UNITED STATES (NET TONS).a 

















| 
By-Product Coke. Beehive Coke, Total. 
1923 monthly average. 3,133,000 1,615,000 4,748,000 
1924 monthly average. 2,833,000 806 ,00O0 3,639,000 
1925 monthly average 3,332,000 893 ,000 4,225,000 
October 1925....<<«<<<- 3,402 000 1,006 ,000 4,408,000 
November 1925......... 3,557 ,000 1,213,000 4,770,000 
December 1925....-.--- 3,760,000 1,307 ,000 5,067 ,000 
January 1926_...- 3,804,000 1.381.000 5,185,000 





a Excludes screenings and breeze. 


The total amount of coal consumed in both beehive and 
by-product coke plants amounted to 7,644,000 tons, 5,466,000 
tons being consumed at by-product plants, and 2,178,000 
tons at beehive plants. The January total is 614,000 tons 
greater than the monthly average for 1923 and 1,486,000 
tons greater than that for 1925. 


ESTIMATED MONTHLY CONSUMPTION OF COALIN THE MANUFAO- 
TURE OF COKE (NET TONS). 




















Consumed in Consumed tn Total Coal 

By-Product Ovens. Beehtve Ovens. Consumed 

1923 monthly average. 4,523,000 2,507 000 7,030,000 
14¥24 monthly average. 4,060,000 1,272,000 5,332,000 
1925 yo average. _- i 4,787,000 1,371,000 6,158,000 
ll 4,888,000 1,587 ,000 6,475,000 
November 1925 dapliitndneiinine 5,111,000 1,913,000 7,024,000 
December 1925........- 5,403,000 2,062,000 7.465.000 

| January 1926.......-..- 5,466 ,000 2.178.000 7.644,000 





Of the total output of by-product coke during January, 
3,153,000 tons, or 82.9%, was made in plants associated with 
iron furnaces, and 651,000 tons, or 17.1%, was made at 


_ merchant or other plants. 
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THE 


PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE 
THAT WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON 
FURNACES AND BY OTHER PLANTS, 1921-19:6 






































1921 ‘1922 1923 1924 1925 1926 
Fur r| Pur Fur Fur Fur 
nace | Other st — nace | Other| nace .| Other| nace | Othe |nace \Other 
January -.| 83.1] 16.0] 82.4] 17.6] 82.6] 17.2] 82.8) 17.2] 84.8) 15.) 82.0] 17.1 
February .| 82.3] 17.7] 83.3] 16.7] 82.2] 17.7] 83.6] 16.4] 83.7) 16.: 
March 81.3] 18.7] 83.3] 16-7] 82.6] 17.4] 84.0) 16.0] 83.7] 16.: 
April... sf) 19.7] 83 7) 16.3] 82.€] 17.4] 8&3 6) 16.4| &3 7 16. 
May....- 81.1] 18.9] 85.5) 14.5] 82.7] 17.5] 80.0) 20.0] 83.2] 16+ 
June._... 82] 17.4] 85.7| 14.2] 83.1] 16.9] 80.8) 19.2] 83.1) 165 
July......| 81.2] 18 £| 86.0] 14.0] 83.3] 16.7] 80.8) 19.2] 82.6] 17.4 
August. ._| 83.0] 17.0] 80.3] 19 7] 82.7] 17.2] 79.5) 20.5) 82.1) 17-1 
Beptember | 83.5) 16 82.7) 17.2] 82.2) 17.4] 82.0) 18.0) 82.2) 17+ 
October...| 84.0] 16.0] 83.3) 16.7) $2.7] 17.5] #2.9] 17.1] 82 3) 17.7 
November | 84.2] 15.4] 83.1| 16.4] 822] 17.4] 83.4] 16.6] 83.0) 17.0 
December.| 84.9] 15 3] 82.0] 17.1] 82 ¢] 17.4] 84.6) 15.4] 82.9 17.1 
! 92.6! 16.41 92.6! 17.41 82.3! 17.71 83.1' 165 
The Country’s Foreign Trade in January Imports 


Increase and Exports Fall Off. 


The Bureau of Statistics of the Department of Commerce 


at Washington on Feb. 13 issued a statement of the foreign 
trade of the United States for January and the 7 months 
ending with January. The value of merchandise exported 


in January 1926 was $399,000,000, as compared with $446,- 
145,088 in January 1925. The imports of merchandise are 
provisionally computed at $414,000,000 in 1926, 
$346,165,28) in January the year, leaving 
an unfavorable trade balance against the United States on 
the merchandise movement for the month of January 1926 
of $15,000,000, Last year in January there was a favorable 
trade balance on the merchandise movement of $100,277,799. 
Imports for the 7 

820, as against $2,106,536,977 for the corresponding 7 
of 1924-25. 
1925-26 have been § 


January 
previous 


as 


against 


77 ”) 
oe 6 oe. 


months of 1925-26 have been $2 
¢ months 
The ee exports for the 7 months of 
2,945,492,856, against $2,947,704,335, giv- 
ing a favorable balance of $367,970.036 in 1925-26, 
against $841,167,358 in 1924- Gold imports totaled $19,- 
202 in January 1926, against $5,037,800 in the corre- 
sponding month the previous year, and for the 7 months 
they were $106,957,870, as against $98,516,432. Gold ex- 
ports in January 1926 were $3,086,870, against $73,525,943 
in January 1925. For the 7 months of 1925-26 the exports 
of the metal foot up $74,790,201, against $131,319,182 in the 
7 months of 1924-25. Silver imports for the 7 months of 
1! 46 have been $38,176,361, as against $46,764,644 
1924-25, and silver exports $58,375,520, as against $69,698,- 
492. Some comments on the figures will be found in an 
earlier part of our paper in our article on “The Financial 
Situation.” Following is the complete off:cial report: 


t lie 


25. 


3o1,% 


¥25-2 





























TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 
(Preliminary figures for 1926, corrected to Feb. 11 1926.) 
MERC HANDISE 
January 7 Mouths Endi Javuary 
I (Tease | +) 
1926 | 1925 1926 } 1925 Decrease | 
% $ s $ $ 
Exports ....--~] 399,000,000] 446 ,443 O88) 2,945,492, 850 | 2,947,704 335) 2,211,479 
Imports.... 414,000,000 $46,165,289) 2,577 522 826) 2,106,536,977| + 470,985,843 
| ' 
Excess of expt 1100,277,799| 367,970,036) 841,167.35 
Excess of impts! 15,000,000 { 
EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS 
1925 26 1924.2 | 1923-24 1922-23 1921 22 
Erport Ss be) i * * = 
July 339 660,365) 276,649.05 02,186,027 $01,157.33 181,138 
August | 79,822,746] 330,659 .566 10.965, 891 501.774.5197 $66 S87 538 
September } 130 308 140i $27 459,531 S81 .433 571 13,196,557 $24.863.123 
October 490,566,814) 527,171,781 99 199,014 70,718.59 343 330.815 
November 447.804.082| 493 972.02 | 401,483.87: :79,999, 622) 294.092.2190 
December 40% 270,706 145,748,: 126 665,510) $4,327 5 296.198, 373 
January $99 000 OOF 446,443 Ox 172.15 5.41 i) 2 S48 469 
February 870,676 4534) 1,781.77 157 Al 0.619.841 
March | | $53 652.84. OY 755 23 41.47 Hh 24 O79 S17 
April } | 398.254,66 16,935.70 » 492,17 18.469.578 
May } 370,945,111 15.0% ol » 471 O7 AER ROR 
June | 323,347.77 06.989 008) 319.956.9 116.750 
| 
7 mos. end 
January 2,945,492 ,.856) 2,947,704 $12,617,106 .08C| 2,34¢ 10,692) 2.229 401.67 
2 mos.end | 
June \4 864 .581.164)4,.311,656,491) 3.956.733 .37 771,156,489 
Imports 
July $25,648 257 278,593 546 287 433.76! 251,771.88 178,159,154 
August 340 085 62 254,542,145] 275,437.99 281,376.40 194,768,751 
September 349 953 OS! 287,144,334] 253,645,381 298,493 40 179 ,292.165 
October 374,073.914| 310,751.60 | t08 290 80 276.103 .97' 188 007.629 
November 376, 431,206 296.147 99% 291 333,34 291 S04. S26 210,948 .036 
December 397 330,052] 333,192.05¢ 288 304.76 293.788.572| 237.495.505 
January 4) 10 0 00 346 165 ,28° 295, 508.215 $20 253 66 217,185,396 
February $33 387 36 $32,323,121] 303,406.93 215,743,282 
March $85,378,617) 320,482.11 397 928,382] 256,177,796 
April $46 090 9% | 324 200 OF 364 252.54 217 023.142 
May $27,518,721} 302,987,791 72,544.57 252.817 254 
June $25,215.73 274,000,685 $20 233,79 260 460,898 
7 mos. end 
January _| 2,577 522,820) 2,106,536 977) 1,999 952,275) 2,022.592.72°) 1,405,856 636 
12 mos.end 
June 3,824 ,128,.37513,554.036 .95413.780,958 .965|2,.608 079.005 
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GOLD AND SILVER 





| i 
Ending January || 











January 7 Mos 
———— — Increase (+) 
1926 1925 1926. | 1925 Decrease (—) 
Gold z $ « $ & 
Exports 3,086,870) 73,525,943) 74,790,201/ 131,319,182) —56.528,981 
Imports 19,351,202) 5,037,.800| 106,957,870] 98,.516,432| +8,.441,438 
| | REMI ERL EA 
Excess of exports} | 68,488,143 32,802,750 vee 
Excess cf impts 16,264,332! 32,167,669) ae eer 
ilrer | 
Exports 9,762,969) 11,384.799) 58,375,520) 69,698,492 11,322,972 
Imports 5,762,760) 7,338,559) 38,176,361) 46,764,644 8,588,283 
Excess ofexports| 4,000,209 4.046.240) 20,199,159) 22,933,848 
Excess of impts 
EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS 
f- iiré 
1925-2¢ 1924-25 1923-24 1925-2. |] 1924-25. ] 1923-24 
Er f $ s bi ¢ | « < 
Jul $.416,45 327.175 522 82 §.349,30:! 9.190.362 6,233,163 
August 2,135,690] 2,397,457] 2.200.951) 8,284.99 8.632.097] 7,032,221 
Se] 784,20 4,579,501 $52,697 7.487.317) 10,345.20 8,123,460 
Octceb 28 O80, 104 4,125,208 1.307.050) 8,783.37 9.465 02 7.522 845 
Ni 24.360 07 689,18 746.79 & 118.09 9,401.40 8.775.474 
Br 967.727 1674.6 711,526 7.5§9,.470) 11,279.62 9,521,083 
Jar OS6 S76 73,525,094 2*0 7 9,742.9 11 384,79 8.208.644 
Feb WO .599.70 503.13 | 6,832,647 & 876.713 
March 25,101.41 $17.3 7.916.717 8.355.278 
Apri 21,603.94 1,390 9,322.618| 7,801,689 
May 13,389,9 193 290 6,535.76 9 686,517 
Jum 6.712.480 258.01 2.522.49 8.648.499 
7 mo 
end. Jan) 74.790.2011131.319.18: 6,632,590) 58,375,520) 69,698,492! 55,416,890 
12 mos 
end. June 248,729,698) 10,205 ,94 108.828,727| 98,785,586 
Import 
July 10,204,112) 18,834.42 27 .929,44 » 238,437) 7,127, 10.066 463 
August 4.861.736) 18,149,981) 32,856,097 7,273,298| 7,041,630) 6,465,949 
Sept 4.128.052] 6,656.lo5| 27,803,961 4.504,02¢| 7,082,962) 8,517,971 
October 50.740,64°| 19,701,640) 29,795.18 5,601,851) 5.828.572 6,929,311 
Nov 10,456,117) 19,892,384) 39,757,436 4.049.035) 6,481,416 5,269,173 
Deco. 7,216,004) 10,274,049) 32,641,226 5.74695 5,8€3,892| 8 2 
January | 19,351,202 5,037 ,800| 45,135,760) 5,762,760) 7,.338,55°| 5,979,758 
Feb... 3,602 .527| 35,111,265 | 4,928,916 7,900,409 
March 7.337.322) 34,322.37: | 6,660,750) 6,220,934 
April. & 869 88 $5,418,11° | 4,944,807) 3,907,745 
May 11,3°2,837| 41,.073.650 | 3.390.180) 5,639,582 
June | 4,426,135] 25,181,117 | 4,918,605} 4,870,389 
7 mos. | 
end. Jan| os 98,516,432) 235,919,112) 38,176,361) 46,764,644] 51,400,926 
12 mos. | | 
end. June! 1134,145,13¢ |417,.025.638| 71.°07,.902' 79,939,988 











Domestic Business Conditions According to the 


In its stat 


just releasec 


Government. 
ement regarding domestic business conditions 
1 for publication the U. 8S. Department of 


Commerce says: 


Further figures on January business conditions reported to the 
Department of Commerce indicate increases over January, 1925, in 
the production of automobiles, both passenger cars and trucks, beehive 
and by-product coke, western pine lumber, steel barrels and fine 
cotton goods, sugar meltings, bookings of fabricated structural steel, 
ind oleomargarine consumption also increased over January, 1925, 
while the production of paving brick, shipments of brass faucets, and 
cotton receipts into sight declined. Sales of new paid-for life insur- 
ance, savings deposits in New York State banks and the number of 
real estate transfers in 41 representative cities showed gains over the 
preceding year as did building contracts awarded, measured both in 

lue and floor space In comparison with December, 1925, all of 
the foregoing items showed declines with the exception of beehive and 
! luct coke production, sugar meltings, the production of steel 
barrels and the shipments of brass faucets. 


British Rubber Restriction Continues 


Enact 
*Notor 
the continues 


gr'é 





New Zealard 
s Control of Gum for Paint Supply. 


ups both here and abroad are disturbed by 
1 action of foreign Governments in restricting 


raw materials necessary to the manufacture of automo- 
biles.” said Alfred Reeves, General Manager, before the 
directors of the National Automobile Chamber of Com- 
merce, at its meeting in Chicago early in February. “Now 
learn that New Zealand has just enacted a law controll- 
ing the production and price of kauri gum, of which this 
country has been the largest buyer. This gum is used in 
automobile and other paints.” Mr. Reeves added: 
T ning the heels of the ntrol of rubber presents a situa- 
and Z t | . oe 4 I WW uses motor 
it Our | b e high pric f rubber 
t the result of sup} 1 demand it the industry opposes any plan 
prevents a person from s g s p luc it a price he thinks is 
ght W he ws prevent sa f a product in hand, the commodity 
vcomes the football of speculators } the case of rubber, received 
| the higher prices instead of the growers 
It must be borne in mind that there is still an arbitrary control of rub- 
ber supply in the British possessions The so-called 100% production now 
permitted simply means 100° of the 1920 output which was arbitrarily 
taken as the standard. If all rubber on hand were shipped the total would 
| probably be 120% of the 1920 production. We are hopeful, however, that 
the British Government will continue to broaden its policy. The return 
the so-called 100% plan is a step away from restriction even though it 
still shuts down on a potential production of 100,000,000 pounds an- 
nually. 
It is natural that as American citizens we should be distressed at these 


irbitrary limitations which would not only raise prices but actually shut 
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off the availability of needed products at any price. This difficulty, how- 
ever, is not primarily a dispute between nations, but an economic hazard 
to all users of motor transportation. The burden is felt keenly abroad as 
well as here. Motor groups in Great Britain have expressed their objec- 
tion to the Stevenson idea. Opposing restriction, these British societies— 
Royal Automobile Club, Commercial Motors Users Association, Motor 
Manufacturers & Traders, Cycle & Motor Cycle & Traders’ Union—have 
issued a manifesto saying: 





“We feel the time has come when the public should be informed{of the 
consequences already apparent and which must only too unfortunately 
be aggravated if the artificial restriction of supplies of raw rubber is to 
continue. 4 

“It is necessary, in the interests of all purchasers and users of commodi- 
ties of which rubber forms a part, to emphasize that the object of what is 
known as the Stevenson restriction scheme was to create an economic 
price, and its present results, which are accentuated every day, leave no 
doubt whatever that its consequences are to create an uneconomical price 
for tire equipment for every type of road yehicle,”’ 














Current Events 


and Discussions 




















The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Feb. 24, publie by the Federal 
Reserve Board and which deals with the results for the 
twelve Federal Reserve banks combined, shows an increase 
of $18,200,000 in Federal Reserve notes in circulation and 
declines of $59,400,000 in member banks’ reserve deposits 
and $23,600,000 in cash reserves. Total holdings of bills 
and securities remained practically unchanged, holdings of 
discounted | ills having increased $1,700,000 and of accept- 
ances purchased in open market $2,500,000, while Govern- 
ment security holdings declined $3,900,000. After noting 
these facts, the Federal Reserve Board proceeds as follows: 

Discount holdings of the Federal Reserve Bank of Chicago declined 
$7,900,000, while those of the Boston bank increased $7,200,000 and 
those of San Francisco $2,900,000. Only relatively small changes are 
reported in holdings of acceptances bought in the open market. 

A decrease of $9,200,000 in holdings of Treasury certificates of indebted- 


ness was partly offset by increases of $5,100,000 and $200,00C, respectively, 
in holdings of Treasury notes and U. 8. bonds. 

The principal changes in Federal Reserve note circulation during the 
week were increases of $8,600,000 and $7,700,000, respectively, reported 
by the Cleveland and Boston Reserve banks. 


made 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1139 and 1140. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Feb. 24 1926 follows: 


Increase (+) or Decrease 


During 
Week. Year. 
Total reserves. .— $23 600,000 —$113,000,.000 
Gold reserves — 22,700,000 —127,000,000 


Total bills and securities _ - 
Bills discounted, total __ ; 
Secured by U. 8. Govt. obligations - 
Other bills discounted 
Bills bought in open market ae ee 
U.8. Government securities, total _ 
Bonds. . 
Treasury notes . 
Certificates of indebtedness -- 
Federal Reserve notes in circulation 
Total deposits 
Members’ reserve deposits 
Government deposits 


+ 500 ,000 
1,700,000 
4,400,000 
6,100,000 
2,500 000 
3,900 ,000 
+ 200 000 
5,100,000 
9,200 ,000 
+ 18,200,000 
—4 300 ,000 
— 59,400 ,000 
— 3,300,000 


+ 55,300,000 
+ 106,300,000 
+ 28 200,000 
+78,100,000 
—13,100,000 
34,100,000 
— 15,600 ,000 
— 88 500,000 
+ 70,000,000 
19,400,000 

7 400,000 

— 5,500,000 
+ 10,000 ,000 


+ 


+ 


. 


+ 





The Week with the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board's statement of condition of 716 
reporting member banks in leading cities as of Feb. 17 shows 
reductions of $45,000,000 in loans and discounts, $24,000,000 
in investments and $55,000,000 in net demand deposits, 
together with an increase of $15,000,000 in time deposits and 
of $10,000,000 in borrowings from the Federal Reserve 
banks. Member banks in New York City reported redue- 
tions of $37,000,000 in loans and discounts, $11,000,000 in 
investments and $72,000,000 in net demand deposits, to- 
gether with an increase of $16,000,000 in borrowings from 
the Federal Reserve Bank. It should be noted that the 
figures for these member banks are always a week behind 
those for the Reserve banks themselves. 

Loans on corporate stocks and bonds fell off $61,000,000, 
the larger decline of $72,000,000 reported by banks in the 
New York district being offset in part by relatively small 
increases in the Boston, Cleveland and Chicago districts. 
‘‘All other’’ loans and discounts went up $17,000,000, the 
principal changes in this item being an increase of $35,000,000 
at banks in the New York district and a reduction of 312,- 
000,000 at banks in the Boston district. Total loans to 
brokers and dealers, secured by stocks and bonds, made by 
New York City reporting banks were $1,000,000 larger than 
a week ago. The amount of such loans made by the New 
York City banks for their own account fell off $40,000,000, 
while those made for the account of out-of-town banks 
increased $13,000,000 and those for the account of others 
$28,000,000. Further comment regarding the 
shown by these member banks is as follows: 


changes 





Investments of reporting’: members were $24,000,000 less than a week 
ago, the principal decreases of $9.000,000 and $5,000,000 being reported by 
banks in the New York and Boston districts, respectively, in holdings of 
securities other than Government obligations. 

Net demand deposits were $55,000.000 less than a week ago. Banks in 
the New York district reported a reduction of $68,000,000 and those in the 
St. Louis district a reduction of $9,000,000, while banks in the Cleveland 
and Kansas City districts reported increases of $14,000.000 and $7,000,000, 
respectively. Time deposits went up $15,000,000, of which $7,000,000 
was in the Chicago district and $5,000,000 in the New York district. 

The principal changes in borrowings from the Federal Reserve banks 
include increases of $10,000,000 and $7,000.000 in the New York and 
St. Louis districts, respectively, and a reduction of $9,000.000 in the 
Boston district. 

On a subsequent page—that is, on page 1140—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase (+) or Decrease (—y 





During 
Week. Year. 
Loans and discounts, total ‘ _—$45,000,000 +$3791,000,000 
Secured by U. 8. Govt. obligations_ -- —1,000,000 — 34,000,000 
Secured by stocks and bonds —61,000,000 +716,000,000 
All other + 17,000,000 + 109,000,000 
Investments, total _ -- _ —24,000,000 + 61,000,000 
U. 8. bonds ‘ + 2,000,000 + 115,000,000 
U.S. Treasury notes : 5,000,000 177,000,000 
U. 8S. Treasury certificates __ —5,000,000 + 28,000,000 
Other bonds, stocks and securities —16,000,000 + 95,000,000 
Reserve balances with Fed. Reserve banks. +21,000,000 + 38,000,000 
Cash in vault..........- . -——21,000,000 3,000,000 
Net demand deposits — 55,000,000 + 23,000,000 
Time deposits ; -.- +15,000,000 + 485,000,000 
Government deposits - - .. 3,000,000 + 80,000,000 


Total accommodation at Fed. Res. banks. +10,000,000 + 163,000,000 








Weekly Digest of ‘Cables Received from Foreign Offices 
of the Bureau of Foreign and Domestic Commerce. 


The summary of foreign cablegrams received by the 
Department of Commerce at Washington, released for 
publication today, follows: 

ARGENTINA. 

There has been some local damage to the corn and alfalfa crops, 

but the general weather conditions have been excellent. Recent rains 


were beneficial to the corn crop and prospects continue god for a 


large yield. Exports of cereals and animal products have been less 
active than normal and the general price tendency is downward, 
Corn, oats, and linseed exports are fully equal to the average, but 


prices are steadily declining due to the abundant supplies in prospect. 
The wool market is quiet. Trading is sustained on smaller lots 
and the price level is being maintained. Hide sales are slow. Hide 
prices declined 5% and the demand is spasmodic. Bank rates are 
steady at from 6% to 8% with a tendency to curtail credits by the 
banks Although imports continue in large volume, importers report 
that the demand for foreign goods is generally slow and that collections 


are more difficult. Imports of lumber and automobiles continue in 
excess of last year ‘ 
BRAZIL. 

The credit situation in Brazil shows considerable improvement, 
especially in Rio de Janeiro, where 90-day loans are now bringing 
6%%. In Sao Paulo the situation is still tight, though improved 
over past months. Exchange sight rate for the first 19 days of 
February averaged 6.795 milreis to the dollar. The coffee markets 


at Santo and Rio are quiet with reduced sales at both ports during 
February. Prices generally are reduced with Santos spot feurs firm, 
averaging from the first to the ninth 28 milreis per ten kilos, but 
falling on the eleventh to 27.50, the rate which now maintains. The 
sugar market weakened during the month. In the import markets 
generally there is a feeling of optimism in most lines indicating ex- 
pected continued improvement. Iron and steel shows no change- 
Agricultural machinery generally is slow except for sugar machinery. 
The import situation is slightly improved. Automobile sales 
are large and many dealers are without stocks. There is little demand 
for space at Rio, and the Santos situation is only slightly 
better. The general outlook, however, is considerably improved. 


CHILE, 


apparent in some directions, although sum- 
dulness continues. The action of the Central Bank in lowering 
rediscount rate to 8% and discounts to the public at 10% has 
somewhat relieved the credit tightness. Private bank rates have been 
9% on prime commercial paper with extreme caution still 


textile 
shipping 

nipping 
Slight 


mer 
the 


improvement is 


lowered to 


being exercised, but several banks report ample funds with [ittle de 
mand for first-class loans. Foreign exchange transactions are small 
with few foreign bills presented. Commercial collections have im- 
proved. Protracted dullness on the stock exchange has caused a num- 
ber of brokers to liquidate. Stock shares are generally lower and 
bonds slightly higher than in January. In January 89 nitrate offi- 
cinas were operating. January nitrate exports were 2,480,000 quintals. 
Total sales for present nitrate year are 18,500,000 quintals Domes- 
tic coal production is somewhat improved. January output smaller 


in manufacturing industries. 
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PERU. 

General trade conditions have been somewhat slower during Feb- 
ruary than in the preceding month as a result of conflicting reports 
regarding the extent of crop damaged by rains. Reports received 
in Lima indicate that serious damage has been suffered by the cotton 
crop in the northern section while conditions are better in the 
southern fields. The exchange rate of the Peruvian pound ranged 
from $3.80 on February 1 to $3.77 on February 19. Slight but 
persistent decline in exchange is considered due to fear of rains. 
There is little buying of cotton futures and sugar producers are 


withholding stocks for better prices Export shipments are slacken- 
ing. Collections are retarded. Fair stocks of all imported mer- 
chandise are reported with new orders slow as a result of general 
uneasiness over weather conditions. Congress convened in extra 
session on February 18 and adjourned until February 22 It is be- 
lieved that additional loans will be proposed in an attempt to relieve 
the financial situation. 
URUGUAY 

Retail business is suffering from between-season stagnation. Fresh 
stocks of goods for the winter trade are being received Wool 
receipts in Montevideo amount to 40,000,000 kilos, with about 15,000,000 
kilos being held in the interior. Wool stocks moving satisfactorily, 
prices still high Trading in short sheepskins has been brisk with 
the French the chief takers The cattle market is slowing down 
owing to limited offerings during the past fortnight. The money 
market is fairly active with demand steady. Exchange remains steady 


around 97. 
ECUADOR. 

The general business atmosphere in Ecuador is pessimistic, as the 
volume of trade declined materially in January, and while no failures 
occurred some firms are reported to be in financial difficulties. Short- 
age of currency resulting from the efforts of the Government to 
curtail old issues while the Central Bank of Issue is being installed 
has produced an acute situation, with bank and private checks circu- 
lating as media of exchange. Exchange declined during January, 
opening at 4.50 sucres to the dollar and closing at 4.64. The revised 
national budget for the coming year has been approved and provides 
for receipts and expenditures of 41,988,000 sucres. 


MEXICO. 

The general level of business seems to be unaltered. February is 
expected to show a slight increase in turnover as compared with 
January. Sales of mining, agricultural, and road construction ma- 
chinery show a gain, but the effect is discounted by decline of sales 
in other lines. The road construction activity continues and there 
is considerable talk of carrying out certain irrigation projects within 
the year. An increase in freight movement is largely attributable to 
reaction since the flood period when communications were badly 
interrupted. Reserves and deposits are being held in bank. 


GUATEMALA. 

The general business situation has improved with relative ease in 
the money market. Substantial coffee shipments were fairly equally 
divided between the United States and Europe. The quotations fell 
off one-half cent from January in practically all grades. Compara- 
tively heavy imports of wheat flour, wheat, automobiles, cement, blast- 
ing powder, and newsprint were received from the United States. 


COSTA RICA, 

The wholesale business has remained better than anticipated in 
view of overstocked conditions in several lines. Coffee proceeds have 
entered into retail circulation stimulating local trade. Cash 
tions on coffee average about 26 cents. Prices for other domestic 
products remain staple with the exception of sugar which has suf- 
fered further decline. Banks report that collections are being promptly 
met. 


quota 


PORTO RICO. 

The business situation is recovering from the post holiday depres- 
sion. With firm sugar prices and weather favorable to tobacco and 
minor crops, the general feeling is more optimisic. Collections have 
improved, and bank clearings are larger than they were at this time 
last year. The automobile trade has been active during February, 
but business in other leading lines has been generally quiet. Foreign 
competition is active in jute bags and crude oil for the sugar industry 
and in fertilizers and cement. 


HAITI. 


The coffee crop seems slightly above the average and prices con- 
tinue favorable. There have been extensive new plantings of sugar 
in spite of low prices which should result in a considerably larger 
crop next year. Accumulated stocks of logwood are being liquidated 
with prices favorable and additional stocks inadequate January im- 
ports have shown a healthy decline and the credit situation is now 
satisfactory. Yields in sisal experiments exceed expectations. Gov- 
ernment revenues continue at a high level. 


DOMINICAN REPUBLIC. 


The sugar campaign is progressing favorably in the southern 
Provinces with good prospects for the other crops. General business 
is dull. Importatiens fell off in January, on account of the recent 
import tax law. Collections are slow with money scarce and credit 
policy stationary. No public works activity is expected until March 
and there is no new private construction work. In the northern 
provinces conditions are unsatisfactory Continued dry weather has 
been harmful to crops and farming has been hindered Unemploy- 
ment is increasing and retail business is slow. Imports and exports 
have decreased. Collections are slow and general banking conditions 
are unsatisfactory. 


HAWAII. 

Another year of active building and construction for Hawaii is 
indicated. Buildings in process of construction in Honolulu, the 
principal city of the Territory, aggregate in value $4,000,000. High- 
way and harbor construction is also going ahead steadily. Territorial 
finances are in excellent shape. Sugar harvest is well under way 
with one-quarter of the crop already completed. 


CHINA. 

No improvement has been noted in business conditions in China 
during the past month. Recovery of business is severely handicapped 
by interior transit and consumption taxes which are increasing steadily, 
and by the almost complete breakdown of rail transportation north of 


Yangtze River. A resumption of military operations is feared in 
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North China, with indications that business in that area will be 
adversely affected at least during the early spring months. Conditions 
in the Shanghai district have been comparatively quiet recently and 
hopes are expressed that good spring business may develop. Con- 
ditions in South China remain unsatisfactory. The deadlock between 
Hongkong and Canton remains unbroken. Strikers in Canton inter- 
fere with all cargo movement and the numerous import restrictions 
are extremely onerous. Trade in Manchuria has sufiered during the 
past month from the trouble between the Chinese and Russian authori- 
ties over the Chinese Eastern Railway. With reasonably orderly con- 
ditions in Manchuria this year considerable activity in railway 
construction work is anticipated. 


INDIA. 


Although the position of the cotton textile, jute and coal industries, 


the wheat and the Cotton crops have been unsatisfactory, general 
business conditions continue to show steady improvement, due largely 
» the fact that tea, jute amd rice have been active at firm prices. 
Money is easier, with credits less stringent. Imperial Bank rates 
remain unchanged. The Railway budget shows increased earnings 


and indicates that further reductions in freight and passenger rates 
are forthcoming. It is stated that the Indian railway system is now 
in better position to serve the country than ever before in its history. 
It is expected that the Government budget announcement on March 1 
will be favorable. 


PHILIPPINE ISLANDS. 


Though somewhat below the average for the first months of the 
year, Philippine business in January and early February was fair. 
Import trade in textiles was disappointing. Indenting, however, is 


steadily continuing and substantial orders have been placed for Amer- 
iean textiles for March and April deliveries. Demand in imported 
foodstuffs is fairly firm for canned goods but slow for flour. The 
automotive market centinues excellent. Leading export markets ex- 
perienced good demand and high prices until the latter part of 
January, when the trade in abaca (manila hemp) began to decline. 
Conditions continue favorable for the growing and milling of sugar. 
Further decreases are expected in the crop estimate. The tobacco 
trade is quiet. Rice prices continue high as a result of shortage in 
the crop. 
DUTCH EAST INDIES. 

Netherlands Indian trade opened the year with import business 
seasonally low but export trade above the average for the time of 
the year. Financial and economic conditions of the country are 
fundamentally sound. Preliminary returns show that the islands’ 
foreign trade in 1925 was greatly in excess of recent years. Heavy 
imports of textiles last year resulted in a quiet market in January 
and early February. Improvement is expected later. Returns are 
expected to show a record year for automotive imports in 1925. 
Conditions in the rubber market in January were satisfactory and 
the tin market was steady. 


BRITISH MALAYA. 

January and early February in British Malaya reflected the dull- 
ness which generally characterizes the first of the year. Imports and 
exports in January both declined. The country’s financial position, 
however, is strong as a result of recent excellent business condition 
in leading export products. Rubber and tin priees fell in January. 


SIAM. 


General business improvement continues in Siam. Exports advanced 
in January but imports fell fro mthe high figure of the previous 
month. Only a small portion of the decline, however, was due to 
decreased imports of merchandise. A Supreme Council of State has 
been created by the new King to serve in an advisory capacity. 


INDO-CHINA. 
Indo-China trade is quiet but promising. It is in between crop 
seasons and the country’s export trade is normally dull. Rice prices, 
in consequence of the quiet market, fell in January. 


AUSTRALIA. 

Bush fires which have been sweeping sections of Victoria during 
the past two weeks, causing great damage to property and stock, and 
the loss of more than 30 lives, are thought to be now under control. 
Minor fires have also been reported from New South Wales. Wool 
sales have been generally satisfactory, bringing out competition in 
which American buyers have been in evidence. Wheat has been 
inactive with the price fluctuating around six shillings. Foreign 
trade during December was well balanced, as was the trade for the 
entire year. Imports were only slightly greater than exports during 
the year according to preliminary figures 


AUSTRIA 


Conditions in Austria are little changed, according to a cable from 
Acting Commercial Attache Elbert Baldwin at Vienna, but indications 
seem to show that the peak of the winter depression is passing. 
The effects of adverse conditions in Poland and Germany and the 
obstacles to exports to those countries emphasize the importance of 
accelerating domestic reforms and readjustments. An economic pro- 
gram is in process of formation which will probably involve a revision 
of some items of the import tariff and a redistribution of certain 
taxes, which are a burden upon industry, especially reduction of the 
social welfare tax compensated by an increase of some sales taxes, 
also an increase of tax rebates on exported articles. The number of 
unemployed continues to increase, but at a greatly reduced rate. The 
number receiving government relief now amounts to 231,000, indi- 
cating a total unemployment of nearly 300,000. Production in the 


most important industries is increasing and for the year 1925 greatly 


exceeded that for 1924 and constituted the peak since the war or 
close to it. Savings deposits continue to increase and the position 
of the National Bank is strong. 


SWEDEN. 

General betterment continues to feature the economic situation of 
Sweden. Major banks are now declaring dividends equal to those 
paid in 1924, stock exchange quotatiens showed slight change, the 
money market showed greater ease, and the basic industries report 
general activity. Prices and foreign exchange rates remain stable. 
Business failures during January, however, increased over December, 
amounting to 276 as against 266. Approximately 25% of the timber 
sales for 1926 have been completed. Approximately 80% of the pulp 
sales for the coming year have also been completed. Swedish foreign— 
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trade during January showed a considerable decline, owing to the 
heavy ice in the Gulf of Finland, and the ice-locked harbors. It is 
feared that the unfavorable trade balance will amount to nearly 
30,000,000 crowns. 








Stock of Money in the Country. 

The Treasury Department at Washington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are 
for Feb. 1. They show that the money in circulation at that 
date (including, of course, what is held in bank vaults of 
the member banks of the Federal Reserve System) was 
$4,739,537,429, as against $5,008,120,908 Jan. 1 1926 and 
$4,751,537,649 Feb. 1 1925, and comparing with $5,628 ,427,- 
732 on Nov. 1 1920. Just before the outbreak of the 
European war, that is, on July 1 1914, the total was only 
$3,402,015,427. The following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agencies of the Federal Reserve banks. 

b Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 

¢ These amounts are not included in the total since the money he‘! in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and builion and standard silver dollars, respectively. 

ad The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
Btates 


€ This total includes $20,772,909 of notes in process of redemption, $142,346 ,552 
of gold deposited for redemption of Federal Reserve notes, $7,521,796 deposited 
for redemption of national bank notes, $4,565 deposited for retirement of additional 
circulation (act of May 30 1908), and $6,576,290 deposited as a reserve against 
Postal savings deposits. 


{Includes money held by the Cuban agencies of the Federal Reserve banks of | 


Boston Atlanta. 

Nae Gold —_ are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
gilver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $154,188,886 held in the Treasury. 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured, dollar for dollar, by standard silver dollars, held in the . Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 





This reserve | 


of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as Is eligible under the terms of the Federal 

Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Lawful money has been de- 
posited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank notes 
secured by Government bonds. 








Unemployment in Great Britain. 

Unemployment on the whole, in 1925, in Great Britain 
was greater than the previous year. The average of the 
monthly percentages unemployed in Great Britain and 
Northern Ireland among workpeople covered by the Un- 
employment Insurance Acts was 11.3 in 1925, as compared 
with 10.3 in 1924, according to advices transmitted to 
Bankers Trust Company of New York by its British In- 
formation Service. This increase was mainly due to the 
severe depression in the coal mining industry, in which 
the numbers of insured workers recorded as unemployed 
averaged 198,000 in 1925 as compared with 72,000 in 1924, 

Among other industries, taken as a whole, the usual 
seasonal decline in employment at the beginning of the 
year was followed by a steady improvement in the first 
half of the year, the numbers of insured workers recorded 
as unemployed falling from 1,190,000 at the end of Jan- 
uary to 1,042,000 at the end of June. After some fluctua- 
tion during the second half of the year, the total was 
slightly higher at the end of December than at the end 
of June. 

The number of trade disputes causing stoppages of work 
reported to the British Department of Labor as beginning 
in 1925, was 601. The number of people directly involved 
in these disputes was about 398,000; and those indirectly 
involved, that is, thrown out of work at the establishments 
where the disputes occurred, though not themselves par- 
ties to the disputes, numbered 40,000, In addition about 
3,000 workpeople were involved in 25 disputes which be- 
gan in 1924 and continued into 1925. The total number 
of workpeople involved in all disputes in progress in 1925 
was therefore about 441,000. These disputes caused the 
workpeople involved a loss of 7,976,000 working days in the 
aggregate, which is the lowest recorded for any year since 
1918. 

In 1924 710 disputes were reported as having begun in 
the year in Great Britain and Northern Ireland, involving 
616,000 people, with a total loss of time in these disputes 
of about 8,424,000 days. 








Soviet Russia’s Currency Circulation. 

Currency in circulation in the Soviet Union January 1 
amounted to $653,688,900, as compared with, $388,825,000 
on January 1, 1925, an increase of 68 per cent, according 
to a bulletin received by the Russian Information Bureau. 
The currency circulation on January 1 showed a slight 
seasonal decrease of $8,953,700, as compared with circula- 
tion on December 1. During the year the ruble held steady 
at slightly above parity on the European exchanges. The 
following were the amounts of various Soviet circulation 
media as of January 1, 1926: 





1. Bank Notes of State Bank.............5.- $374,219,400 

2. Treasury Issues: 
(a) TRORGUTG TED ccc cccccvecccescssoces 199,684,700 
(bh) BEWOP CORR ccccccscccesovccaceses . «+ 73,100,200 
(c) Copper Colm ..ccccccccccccccscces ; 3,926,200 
(d) Small Change Paper Tokens.......... 2,758,400 
Tete sivccedcctvevsessssececsee . «+. + +$653,688,900 








Credit Foncier of Antwerp (Belgium) Suspends. 


Advices from Brussels (Belgium) on Feb. 25 reported the 
suspension of the Credit Foncier of Antwerp. The Associated 
Press cablegrams had the following to say on that date 
regarding the bank’s difficulties: 

The suspension of payments by the Credit Foncier of Antwerp, one of 
the largest banks in Belgium, assumed the proportions of a scandal to-day, 
when it was announced that the Antwerp authorities had arrested six 
persons, it being charged that the bank issued doctored statements for the 
last six years. Those arrested are a director, another official and former 
employees, and additional arrests are said to be imminent. The authorities 
have taken over all of the bank's property. 

While the exact figures as to losses are not known, it is believed they will 
be large. The bank had 10,000,000 francs capital and operated about 100 
branches. Two other banks may be involved in the failure. 


Antwerp advices on the same date to the New York 
“Times’’ (copyright) stated: 
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The failure this morning of the Creait Foncier, one of the most important 
banks in Antwerp, has caused a sensation in Belgian financial circles. The 
banks’ deficit is estimated at more than 40,000,000 francs, with 23,000 
depositors, most of whom are of the working class. 

Several hundred policemen were necessary to keep a frantic mob from 
trying to enter the institution after the bank failed to open for business 
this morning. The attempted suicide of the manager, Maurice Segers, 
added to the panic of the depositors, who went without luncheon and 
waited nervously in front of the bank until a late hour tonight. 

The decision to suspend further payments was taken after an all-night 
session of the Board of Directors. Unfortunate speculation is said to be 
the chief reason for the failure 

Several other banks in Antwerp and a large Brussels bank are reported 
to be seriously compromised by the failure of the Credit Foncier, and there 
is a feeling of uneasiness in financial circles, although conservative bankers 
said that the situation would remain localized 

The Credit Foncier was capitalized 10,000,000 francs 
6,000 ,000 was paid in 

A hasty examination of the bank's books, the police say, showed that a 
well known Belgian business man named Craene owes the bank 14,000,000 
francs. His arrest is said to be only a matter of hours. 

Two other Antwerp financial houses that are involved were expected to 
close their doors to-morrow, but late tonight it was said they had obtained 
the additional funds necessary to tide them over their difficulties 


for of which 





Cost of Morgan Credit to Great Britain. 
The New York “Times”’ is the authority for the following 


contained in a copyright cablegram from London, Feb. 24: 
The Chancellor of the Exchequer, Winston Churchill, replying to a ques- 

tion in the Commons to-day, revealed the fact that the cost of the $100,- 

000,000,000 credit which Britain obtained from J. P. Morgan & Co. at 


time of her return to the gold standard was $1,125,000 to the end of the | 


first year. 

This provokes criticism from the ‘‘Daily News,"’ which points out that 
since Mr. Churchill also indicated that this credit never had been used, 
J. P. Morgan & Co. must have obtained $1,125,000 for merely making a 
book debt in Britain's behalf. The paper adds: 


“The credit has another year to run and in all probability the lower rate | 


of interest that is to be charged by Messrs. Morgan for that year will be 
earned just as easily."’ 


The same paper had the following to say in an item in its 
issue of yesterday (Feb. 26): 

Officials of J. P. Morgan & Co. refused to comment yesterday on the 
statement of Winston Churchill, British Chancellor of the Exchequer, that 


the cost of the $100,000,000 credit which Great Britain obtained from the | 


Morgan firm at the time of the return to the gold standard, was $1,125,000 
to the end of the first year. 

The interest charge in connection with the credit never has been an- 
nounced here, but it was said yesterday that it was a matter of public 
record in London and was published there when the credit was obtained 
last April. The Bank of England obtained a $200,000,000 credit from the 


New York Federal Reserve Bank at the same time the British Government 
Both | 


arranged the Morgan credit. Neither credit has been drawn upon. 
were obtained as a precaution against exchange pressure when Great 
Britain resumed gold payments. 





£1,500,000 Loan Authorized by Peruvian Chamber of 
Deputies. 

The Chamber of Deputies has authorized the Peruvian 
Government to obtain a loan of £1,500,000 with which to 
pay off a maturing loan, says an Associated Press cablegram 
from Lima (Peru), Feb. 25. The advices also state: 

The loan will be issued at 91 and will be payable within twenty years. 


The bonds will carry 5% interest. It will be guaranteed by the salt 
revenue. 








Protests on Resale of Loans Abroad—London Times Edi- 
tor Says American Bankers Defeat the 
Purpose of Credits. 
The following advices (copyright) were reported from 
London, Feb, 18, by the New York “Times”: 


Protest against the alleged practice of American bankers in floating 
foreign loans in the United States for the ostensible purpose of pro- 
viding dollar credits for stabilizing currencies and then offering them 
for resale in Europe, and thus defeating this purpose, is made hy the 
financial editor of The London ‘Times.” 

The attention of the investing public and incidentally of the Inland 
Revenue Department, he says, may be usefully called once more to 
the bond selling activities of certain American banks and their sub- 
sidiaries in this country. Owing to the great demand for capital for 
reconstruction purpose in Europe, which has been impossible te satis- 
fy in Europe without the risk of inflation, a large number of foreign 
loans have been floated in the United States. 

Some have been for the purpose of providing dollar credits for sta- 
bilizing currencies. But no sooner is the issue made than it is imme- 
diately offered for resale in Europe. 

Citing the case of a Swedish loan where most if not all of the bonds 
were resold to Swedish investors, the article continues: 

In cases of this kind the object of the loan, to provide the borrower 
with credit in dollars, is really defeated. It is much to be doubted 
whether some borrowerers would have contracted these loans if they 
had known beforehand that while the American bankers would take 
the commission they would not, in fact, deliver the goods they were 
paid to provide. 

The editor appeals to the Inland Revenue Department to apply to 
the sale of such foreign securities the law which obliges the pay- 


ment of a 2 per cent. stamp duty on all foreign bonds negotiated here. | : . , 
| the effect of canceling that portion of the Belgian debt to America con- 








German Reparations Receipts and Payments for 


January. 

The statement of receipts and payments for the second 
annuity year to Jan. 31 1926 of the Agent-General for Rep- 
arations Payments shows receipts for the month of 90,420,- 
731 gold marks, and payments of 89,380,936 gold marks. The 








' proach us with being militaristic and imperialistic, when as a 


balance of cash at the end of last month was 84,834,400 
gold marks. The statement follows: 

OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS— 
STATEMENT OF RECEIPTS AND PAYMENTS FOR THE SECOND 
ANNUITY YEAR TO JANUARY 31 1926. 

(On cash basis, reduced to gold mark equivalents.) 


| 








| second Annutty 
Year—Cumula- 

| Month of tive Total to 

| January 1926.| Jan. 31 1926. 





| Gold Marks. | Gold Marks. 
A Receipts in Second Annuity Year— 
Budestety Cemtribewe......ccacccocecscstss 
Transport Tax. - piri daa tbkiicn dean ata 
Interest on Railway Reparation Bonds- - ---.-- 

Interest received nowseal 212,514.21 
Exchange differences Cr 41,031.26) 


20,000,000 00) 110,000,000 .00 
| 20,249,247.76| 120,741,385 .59 
50,000 ,000 .00)| 200 ,000 ,000 .00 
1,067 835.27 
12,502.41 


ee Rd 





| —-——“———_ 


ae | 90,420,730.71/431,821,723.27 


| |107,013,270.89 


Total Receipts_ --- 


B. Balance of Cash at Aug. 31 1925_-.-.--- 
Total Cash Available. Bettatoes 538,834,994 .16 

Payments tn Second Annutty Year— 

1. Payments to or for the account of: 


~ 


a ee ees ot ei mala 46 453 ,404.47/| 222,447 538.18 
De MONG, . cnncsvsinenatachabaewkan 18,648,829.86| 88,059,399.05 
ae SS et A Se eae ee ee 2,.359,415.21| 23,933,497 .72 
ae ae ee 8,212,848.68| 43,013,510.68 
Serb-Croat-Slovene State..........------- 1,859,832.65| 14,065,302.79 
8 ee edakieniehadeweee 544,589.05) 3,274,251.45 
Japan... OR Pe = aes ee Dr 179.26 
 * 2S: pees 727,385.92) 2,508,655.50 
Ci cmnmacaebnaebnstbetndedteobsenoasea 248,742.92 1,222,351 .85 
|) ee ee ee rare 15,047 .54 48,227.34 





79,070 096 .30/398 572,555.30 
7,820,242.11) 41,601,124.28 


Total Payments to Powers..-_.....----..- 
2. For Service of German External Loan 1924... 
3. For expenses of: 


Reparation Commission......-.....------ 289,904.51) 1,507,389.60 

Office for Reparation Payments-.---.--.-.-.-- 308,350.97| 1,541,684.30 

Rhineland High Commiasion.--....-.--.-.-- 912,068.99) 4,590,367.51 

Military Commission of Control-_-.---.--.--- 500,000.00) 2,800,000.00 
3. Discount on payments made by Deutsche 

Reichsbahn Gesellschaft in advance of due 

Gi woe ekucdusesiebesedndanbacesuonesee 480,273.51 


3,387,472.77 
89,380,936 .39|454,000,593.76 
~~ | $4,834,400.40 
538,834,994 16 





Total Payments. 


D. Balance of Cash at Jan. 31 1926-- 











TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING TO 
CATEGORY OF EXPENDITURE. 





Second Annutly 

Year—Cumula- 
Month of tive Total to 
Jan. 1926. Jan. 31 1926. 





Gold Marks. Gold Marks. 
1. Occupation Costs— 
(a) Reichsmarks to Armies of Occupation 
(b) Furnishings under Articies 8-12 of Rhineland 


BEPETMGRs 2 6 ceo cccescocscssoctesescss 


21,662,709.77 
16 449,225.85 
38,111,935.62 


2,607 ,464 .03 
5,410,000 .00 
8,017,464 .03 








2. Delivertes tn Kind— 
Gad. Gl, Gee BE B.. ns ca cece mcneseecscen 
(b) Transport of coal, coke and lignite 


19,389,288 .12)114,943,004.24 
7,216,995.78| 36,997,811.85 





(c) Dyestuffs and pharmaceutical products. - . -- 538,105.98} 3,600,028.05 
OD CR SIC 6 oo ceccnicececsneaeces 9,368,217.54| 26,468,384.61 
a en eee 556,766.08; 1,683,223.56 
YR SO ea i Se 22,445.53| 22,445.53 


(go) Apriouitural PTOGUCW.....cccccccccccccsess 7,819,109.59 
(h) Timber... -.- 


(i) Miscellaneous deliveries 


2,134,466 .60) 
1,184,904.57| 6,055,373.17 
10,869,328.80| 59,017,057.71 


51,280,519 .00/256 606,438.31 











S. Beparation Bessary Alb. acs cccscsectsecocenss 19,772,113.27| 96,746,635.46 
4. Cash Transfer—Iin liquidation of the accounts 

of the Franco-Belgian Railway Regie.........| | -------- 5,007 229.01 
. Des OF EOE Bai céctocndécuccecodl . . 4esénce= 2,100,316.90 








Total Payments to Powers 79,070 096 .30'398 572,555.30 











Agreement for Funding of Belgium’s War Debt to United 
States Approved By Belgium Senate and Chamber— 
Belgian Finance Plans Approved. 

The agreement, signed at Washington last August, pro- 
viding for the funding of Belgium’s war debt to the United 
States, was ratified by the Belgian Senate on Feb. 24; the 
vote was 110 to 10, with one abstention. The Belgian 
Chamber of Deputies ratified the agreement on Feb. 10. 
According to the Associated Press advices from Brussels 
that day ratification was effected by a minority of the 
Chamber, which has 181 deputies. Only 102 deputies voted, 
nine of whom cast ballots against the agreement. 

A cablegram (copyright) from Brussels to the New York 
“Times” on Feb. 23, stating that the United States was 
bitterly criticized in a sharp debate in the Belgian Senate 
that afternoon which preceded informal approval of the 


debt settlement with the Washington Government, added: 


At one time the attack on the United States reached such a point 
that M. Vandervelde, Minister of Foreign Affairs, saw fit to inter- 
vene and in a few remarks warmly defended America and Americans. 

The attack began when Senator Magnette, Liberal, defended the 
resolution which he offered yesterday and which would have had 


tracted previous to 
to consider his 


the Armistice. 
resolution, 


The Senate as a whole refused 
although his attack was frequently inter- 


| rupted by cries of approval. 


“There are moral engagements to which a great people would never 
fail to grant recognition,’ Senator Magnette began. ‘“‘I demand of the 
United States fidelity toward such an engagement of honor. Every 


time that we recall our sacrifices, each time that we speak of our suffer- 
They re- 
matter 


ing and our ruins, the Americans’ reply to us in ‘dollars.’ 
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of fact the Amercan war budget is proportionately very much greater 
than ours. 

“The Americans should have forced Germany to pay us reparations. 
But not only have they failed to do this but they have released $365,- 
000,000 worth of seized property in America which should have been 


given over to reparations or accepted in part payment of our debt 
to America.” 
M. Vandervelde, replying immediately afterward, said: “Belgium 


wishes to maintain her national pride without question. I wish to pro- 
test against the bitter and unjust attacks against Americans who even 
today are aiding us to rise from our ruins. I realize that America 
was more generous with Italy than with us, but I do not know if 
this more favorable treatment, based upon the poverty of Italy, would 
be helpful to Belgium.” 

Today’s approval of the debt project was by a standing vote, but 
tomorrow a formal roll call will be taken. 


Bulgarian Foreign Minister Invited by League of Nations 
to Discuss Repatriation Loan. 
Under date of Feb. 21, Sofia, Bulgaria, Associated Press 


| cablegrams stated: 


While there was little doubt | 


of favorable action expressed here, it is not unlikely that the request 
for formal approval from each member will cause further debate, some | 


of which is sure to be critical of the character of America. 

Senator Magnette’s resolution, the adoption of which would 
had the effect of rejecting the Washington debt agreement, was re- 
jected by the narrow margin of 26 votes to 24, a clear indication of 
pr strength of the opposition to American settlement in the Belgian 
Senate. 


In announcing the ratification of the agreement by the 
Finance Committee of the Senate on Feb. 22, cablegrams 
from Brussels (Associated Press) stated: 

The Finance Committee of the Senate today unanimously approved 
the financial stabilization measures which already have been adopted 
by the Chamber of Deputies and which include ratification of the re- 
cently negotiated American loan of $150,000,000. 

The measures now go immediately to the Senate with 
ernment’s insistence that they be adopted this week. 

A proposal to repudiate Belgium’s foreign debts contracted before 
the Armistice, and to pay post-armistice debts on the rate of the 
Dawes plan receipts from Germany, was introduced in Parliament 
today by Senator Charles Magnette. 


We also quote the following from Brussels Feb. 4 (Asso- 
ciated Press), in which the ratification of the settlement 
was urged by Foreign Minister Vandervelde. 


the Gov- 


“We have settled our accounts and good accounts make good 
friends,’ Foreign Minister Vandervelde told the Chamber of Depu- 
ties today, in urging speedy ratification of the Belgo-American debt 


settlement. 

“Our war debts now have been reduced by more than nine-tenths,” 
he added, “and the normal execution of the Dawes plan will suffice 
to free us of the remainder. Belgium’s interests were admirably de- 
fended at Washington, and the conditions obtained were the best 
that could have been hoped for.’’ 

In conclusion he recalled America’s part in the war and the help 
extended by that country to Belgium in her economic and intellectual 
restoration. 


The signing of the agreement was noted in these col- 
umns Aug. 22, 1925, page 926. 








Agreement Between Belgium and British Governments for 
Consolidation of Loans. 

The following was reported from Washington Feb. 
by the New York “Journal of Commerce”: 

An agreement has been reached between the Belgian and British 
governments whereby the reconstruction credit of £9,000,000 and the 
Congo credits totaling £3,600,000, are consolidated into a new loan 
bearing 5% interest, amortizable after a moratorium of five years, over 
a period of twenty-five years, according to a cabled dispatch received 
at the Department of Commerce. 

A syndicate of Belgian banks has signed an agreement to float in- 
ternally the first section of the loan, amounting to 300,000,000 paper 
francs, bearing a nominal interest of 6%, but actually yielding 7%. 
This loan carries with it participation in the Kilomoto gold mine in 
the Belgian Congo. 


99 
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Stabilizing the Norwegian Krone—Report of the Norwe- 
gian Committee. 
The following is from the New York “Times” of Feb. 15: 


The report of the exchange committee appointed by the Norwegian 
Government was published in Oslo on Jan. 30. It has been received 
with considerable attention, suggesting as it does the temporary 
stabilization of the Norwegian krone. 

The committee advises an actual stabilization of the currency as 
close to the present level as possible and proposes that the Department 
of the Treasury and the Bank of Norway in common work out the 
detailed regulations needed for that policy. The unstable exchange 
conditions which have prevailed in Norway since the end of the war, 
the committee asserts, have prevented the whole economic life and the 
finances from gaining normal conditions, and the most important task 
now must be to establish stability in this field. However desirable it 
must be to reach parity for the krone, this is not practical politics at 
present and may not be so for a long time to come. 

The committee recommends that an agreement be made with 
Bank of Norway through which the bank undertakes to keep a stable 
rate for dollars, and that this rate be laid as close up to the present 
rate as possible. It is recommended also that, if needed, an exchange 
loan be raised in order to stabilize the currency, and that the stabili- 
zation remain in force until] the time has come for a final settlement 
of the money affairs of the country. 

Finally the committee suggests that the Government as far as 
possible take care that the proposals for stabilization of the krone, 
as laid down in the report, be fulfilled and that the Government 
budget be drawn up accordingly, and that the Government should take 
the initiative also to bring about a revision of tariff-regulated, nominal 
wages as soon as possible before the end of the tariff period. 

The report of the committee is unanimous and is praised by the 
Norwegian press for its thoroughness and clearness. 


have 





The Bulgarian Foreign Minister, M. Bouroff, has been invited by 
the Secretariat of the League of Nations to proceed to Geneva to 
discuss a proposed loan which will be utilized for repatriating more 
than 50,000 families now refugees in Bulgaria. The Bulgarian Gov- 
ernment thinks that £600,000 will be necessary for this purpose. 

M. Bouroff will proceed to Geneva and possibly will visit London 
and Paris. 








Offering of $15,000,000 German Consolidated Municipal 
Loan—Obligations of German Savings Banks 
and Clearing Association. 

Announcement was made on Feb, 21 of the closing of 
negotiations, by a syndicate of American bankers headed 
by Harris, Forbes & Co., for the purchase of a German Con- 


| solidated Municipal Loan consisting of $15,000,000 714% 


sinking fund secured gold bonds, series of 1926. The bonds 
will be the direct obligations of the German Savings Banks 
& Clearing Association (Deutscher Sparkassen und Girover- 
band), which through its district associations comprises 
over 3,000 cities, towns and municipal districts, including 
country districts. It is stated that the association thus 
embraces a population estimated at over 56,000,000, or 
approximately 90% of the total population of Germany. It 
is also stated that since the suggestion of the loan was 
first made, over a year ago, the Council of Foreign Loans 
of the Ministry of Finance of the German Government had 
been negotiating almost continuously with Harris, Forbes 
& Co. and with the individual States, cities, towns and 
municipalities of Germany. It was decided to use the Ger- 
man Savings Banks & Clearing Association, which had been 
formed in 1924 as a consolidation of associations of Ger- 
man savings banks, as the medium through which the credit 
and resources of the different cities in Germany should be 
consolidated. The bonds were offered on Feb. 23 at 94% 
and interest, yielding 744% by Harris, Forbes & Co., Lee, 
Higginson & Co., the Guaranty Co. of New York, E. H. Rol- 
lins & Sons and the Equitable Trust Co. of New York. 
$2,250,000 of bonds were withdrawn for sale simultaneously 
in Europe by Mendelssohn & Co., Amsterdam; Nederlandsche 
Handel Maatschappij;: Pierson & Co.; R. Mees & Zoonen, 
Rotterdam, and others. The books were closed by the syn- 
dicate here at 10 a. m., Feb. 23; a heavy oversubscription 
is announced. The bonds will be dated Feb. 1 1926 and will 
become due Feb. 1 1947. They will not be callable except 
for the sinking fund prior to Feb. 1 1931; callable for sink- 
ing fund at 100 and interest but only on Feb. 1 1928 or any 
interest date thereafter. Callable as a whole or in part on 
six weeks’ notice on Feb. 1 1931, or on any interest date 
thereafter through Aug. 1 1935 at 102 and interest, and 


| thereafter on any interest date prior to maturity at 100 and 
| interest. 


They are coupon bonds of $1,000 denomination, 
registerable as to principal only. Reichskredit Gesellschaft 
Aktiengesellschaft, Berlin, Germany, is trustee, and the 
Harris Trust & Savings Bank, Chicago, Ill, co-trustee. 
Principal and interest payable (Feb. 1 and Aug. 1) are pay- 
able at the office of Harris, Forbes & Co., New York, or at 
the option of the holder at the office of the Harris Trust & 
Savings Bank, Chicago, in United States gold coin. Infor- 
mation regarding the purpose of the issue, etc., contained 
in a letter under date of Feb. 20 addressed to Harris, Forbes 
& Co., and signed by Messrs. Kleiner and Jursch, the Presi- 


dent and the Vice-President. respectively, of the German 


the | 


Savings Banks & Clearing Association, is summarized in 


part as follows: 
The Consolidated Loan. 


In the economic reconstruction of Germany the Government has con- 
sistently enforced its policy of restricting expenditures by the various 
States and municipalities to the most urgently needed improvements. 


Issuance of loans payable in foreign moneys js confined with few excep- 
tions to obtaining funds for the construction of or additions to income- 
producing public works. In addition to the comparatively few German 
States and cities which have been permitted to contract external obliga- 
tions, there are many others which need funds for capital expenditures of 
this nature, but in amounts too small to justify separate issues. There- 
fore, the Council of Foreign Loans of the Ministry of Finance of the Ger- 
man Government has authorized the German Savings Banks & Clearing 
Association to do the present financing and to be reimbursed by taking 
the bonds, payable in dollars, of the communities benefited. 
Security. 

These bonds, in the opinion of counsel, will be the direct obligations of 
the German Savings Banks & Clearing Association. The municipalities 
which are members of the district associations are liable with their entire 
property and taxing power for the obligations of the district association 
to which they belong and the district associations in turn are liable for 
the obligations of the central association. In this manner, these bonds 
are in ultimate effect the joint and several obligations of over 3,000 
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cities, towns and municipal districts which comprise the membership of the 
district associations. The member municipalities in practically all cases, 
own their own gas, water, electrical and other public works. 

In addition, the bonds of series of 1926, due 1947, are to be specifically 
secured by pledge with the trustee of an equal principal amount of bonds 
and approximately 120 municipalities located throughout Germany which 
are members of the district associations. The pledged bonds are to be 
deposited, from time to time, as the proceeds of this loan are distributed 
and will correspond in interest rate, sinking fund and maturity to the 
bonds of this issue. Interest and sinking fund on the pledged bonds will 
be payable in dollars and will provide the funds necessary to satisfy the 
interest and sinking fund requirements of the bonds of this issue. 


Purpose of Issue. 


According to Government authorization, the proceeds of this loan must 


be used only for the construction or improvement of gas and electric prop- 
erties, water works and other revenue producing public works. Further- 
more, it must be established that there is a public need for the work con- 


templated and t 
vide the 


hat the 


interest and 


income of the propertie 


be 


rements of the 


will sufficient 


loan. 


to pro 

amortization requ 
Sinking Fund. 

The trust agreement will provide for progressively 

sinking fund payments commencing Nov. 15 1927, 

cient to retire all bonds of this issue by maturity. 


a 


increasing annual 
calculated to be suffi- 


The bonds were offered for delivery when, as and if 
issued and received and subject to the approval of counsel. 
It is expected that interim receipts of the Harris Trust & 
Savings Bank will be available for delivery about March 22. 





Offering of American Certificates for Capital Stock 
of Copenhagen Handelsbank. 

A limited amount of American certificates for capital 

stock of the Copenhagen Handelsbank (Kjobenhavns Han- 


and Edward B. Smith & Co. 
Feb. 24 at about 32.87, subject to change. The sale of these 
American certificates does not any increase in 
the capital of the bank. The bank's capital and surplus is 
reported as follows: 


Total capital stock... i al aa Kr 50,000,000 ($12,500,000) 
Surplus & undivided profits (as of Dec. 31 1925) approx. Ar.38.667,000 ($9,666,750) 


Regarding the certificates, it is announced: 


represent 


The American certificates are designed to permit the American investor 
to acquire an interest in the capital of Copenhagen Handelsbank on a 
dollar basis and at prices based upon the Copenhagen Stock Exchange 
quotation. 

The American certificates will be issued by Brown Brothers & Co., on 
terms specified therein, against the actual share certificates of the Copen- 
hagen Handelsbank of denominations of 100 kroner ($25 at rate of 1 Kr. \ 
$0.25) and certain multiples thereof. As provided in the American certifi- 
cates, the holder, against surrender thereof, will be entilled to delivery of 
the corresponding share certificates and meanwhile to receive, by check, 
the net dollar equivalent of cash dividends paid on such shares, after 
deduction of 1% commission. 

The shares of the bank, against which Brown Brothers & Co. certificates 
will be issued, carry no personal liability. Dividends thereon are payable, 
under present laws, without deduction for any Danish taxes. 


Brown Brothers & Co. are transfer agents for the Ameri- 
can certificates. Dividends are payable annually in the 
early part of each year (usually in March). Information 
obtained from official reports and other sources con- 
tained in the offering circular says: 


The Bank—Copenhagen Handelsbank, established in 1873, is one of the 
largest and most conservative banks in Denmark and one of the leading 
commercial banking institutions in Scandinavia. It has numerous branches 
in Denmark and correspondents in many parts of the world, transacting 
a large national and international banking business. 

Record—Substantial dividends have been paid on the stock of the bank 
in every year since the bank was established. The earnings and dividend 
record for the 10-year period ended Dec. 31 1925 is as follows (kroner con- 
verted into dollars at $0.25 to the krone): 
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| tion 


| delivered in lieu of the definitive bonds. 
delsbank) was offered on Feb. 24 by Brown Brothers & Co. 


The offering was made on | 




















Surplus & Net Earned 
Capttal Undivided Divtdend Earnings on 
Dec. 31— Stock. Profits. Rate. for Year.* Stock .* 
0 SS $7,500,000) $2,824,079 10% $1,338,123 17 84% 
tl ts el aren os al 10,000.000| 3,949,955 10% 1,274,550 12.75% 
ee 19.000.000| 5,272,718 12% 2.957.546] 29 58% | 
ae 12 500,000 7 663.577 2% 3.079, 348 24 63% 
EEE. 12 500,000) 8.963.624 12% 3.271.142 26.17% 
Dt tiechétanweeee 12,500,000 9 292.240 10% 1,799,537 14.40% 
ERS ee 12,500.000| 9.374.010 8% 1,200 927 961% 
(Sra 12,500,000) 9 452.395 8% 1.196, 849 9 57% 
aS 12,500,000) 9.589 165 % 1,267,194 10.14% 
1925y. 12.500,000' 9.666.750 8% 1,200,000 9 60% 





* Before payment of bonus to management 


worth about 2.00%. y Preliminary estimates. 
worth about 4.50%. 


x Not Including subscription rights 
z Not including subscription rights 


In 1917, $2,500,000 stock was subscribed for by stockholders at 140% 
and in 1919 an additional $2,500,000 was subscribed for at 150%. 








Offering of City of Berli 


n Gold Loan of 1924. 

L. F. Rothschild & Co. announced on Feb. 23 an offering 
of City of Berlin 6% 24-year sinking fund internal gold loan 
of 1924. The authorized amount of these bonds is 20,000,000 
gold marks; we learn that 100,000 marks were issued in | 
January 1924—the rest being held in the Treasury until 
Feb. 17 1926, when 10,000,000 marks were issued in Ger- 
many, of which the offering by Rothschild & Co. represents 
a part. The issue was offered at 


eC 


toy 


e (about $893 per M. | 
5,000) and interest, to yield to furthest redemption date | 
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about 7.90% after deducting 10% German tax. The bonds 
are dated January 1924. Interest is payable Jan. 2. A 
cumulative sinking fund of 2% per annum provides for the 
redemption of the loan by Jan. 2 1948, by purchase in the 
open market or by drawings by lot at 105%. The City re- 
serves the right to increase the annual sinking fund or to 
call the entire loan at any time at 105%. Drawings take 
place in the month of September for payment on Jan. 2 fol- 
lowing. Payment of principal and interest will be at the 
average rate for United States dollar cable transfers as 
officially quoted on the Berlin Stock Exchange between the 
1st and 14th of the December preceding. The offering cir- 
cular states: 

This loan is the direct obligation of the City of Berlin, and is to be used 
expressly for the purpose of making city improvements, for the construction 
and reconstruction of railroad stations, schools and hospitals, &c. al 

The revenues of the city for the fiscal year ended March 31 1925 were 
about $107.654,000 and the expenditures were about $105,650,000 for 
the same period = 

The recent $15,000,000 issue of 64% municipal external loan of 1925 
and other obligations amounting to about $200,000 were, as of July 31 
1925, the only externa] debt of the city. The amount of the internal 
debt of the city, other than this issue of 20,000,000 gold marks internal 
loan 6% bonds. cannot be determined, until final action is taken by Gov- 
ernment authority in regard to the terms of revaluation of municipal obliga- 
tions heretofore incurred; while no statement can be made at present as 
to the outcome of legislation now pending, it is not anticipated that the 
maximum requirements for payment of interest upon and for the amortiza- 
within a period of 20 years, of such obligations, as revalued, will 
exceed $4,300,000 per annum. 


Interim certificates of L. F. Rothschild & Co. will be 
The latter will 
be delivered as soon as received, which will be about March 
15. All conversions from German to United States cur- 
rency in the above have been made at the rate of 4.20 gold 


marks to the dollar. 





Offering of Stock of Bayerische-Hypotheken- 
Wechsel-Bank of Munich. 


George H. Burr & Co., who, with Hardy & Co., of Berlin, 
recently acquired a block of stock of the Bayerische Hypo- 
theken- under Wechsel-Bank, Muenchen (Bavarian Mort- 
gage & Exchange Bank, Munich), offered on Feb. 25 6,000,- 
000 reichsmarks common stock of the bank. The stock 
(carrying the 1925 dividend of 8%) was offered at $24 per 
100 reichsmarks, equal to 100.80% of par. The price was 
subject to change in accordance with quotations on the Ber- 
lin Stock Exchange. These shares, it is pointed out, are 
part of the outstanding capital stock of the bank and this 
offering does not represent new financing; 1,500,000 reichs- 
marks, principal amount, were withdrawn for sale in Switz- 
erland and Germany. Details of the capital stock and re- 
serves are furnished as follows: 

Capital stock *: Authorized , 30,019,000 Reischmarks; 


24,019,000 Reichsmarks 
6,000,000 Reichsmarks 


und 


* Includes preferred stock—19,000 Reichsmarks. 

The capital stock is fully paid and non-assessable. The 
stock is listed on the Berlin and other German Stock Ex- 
changes. Regarding the history, business, etc., of the bank, 
we quote the fellowing from the offering circular: 


History and Business. 

The bank, one of the oldest in Germany, was established in 1835. The 
principal office of the bank is in Munich and it has about 130 branches 
located chiefly in Bavaria. The business of the bank comprises two 
divisions: (a Mortgage loans and the issue of mortgage bonds; (b general 
banking. The directors of the bank include men prominent in German 
banking and industry. 

The bank holds permanent investments in the following banks and 
banking firms: Bayerische Disconto-und Wechselbank A. G., Nuremberg; 


Suddeutsche Treuhand-Gesellschaft A. G., Munich; ‘“‘Revision’’ Treuhand 


Aktiengesellschaft, Berlin; Nikolaus Stark, Abensberg: Karl Schmidt, Hof; 
Hardy & Co., G. m. b. H., Berlin; Dresdner Handelsbank, Dresden; 
Handels-und Verkehrsbank, A. G., Hamburg; Wurttembergische Hypothe- 
kenbank, Stuttgart; Handelsbank A. G., Berlin; Frischolz & Mayr, Buchloe; 


| Bank fur Handel und Verkehr, Chemnitz; Suddeutsche Festwertbank A.G., 
| Stuttgart; Salzburger Kredit-und Wechselbank, Salzburg; Kantner Kredit- 


ung Wechselbankgeschaft, Ehrfeld & Co., Klagenfurt; Bank-Kommandit- 


geselilschaft Ullmann & Co., Vienna; Bank-kommanditgesellschaft Scher- 
baum & Co., Vienna. 


Assets. 


The book value of the capital stock outstanding is equal to about 125% 
of par. 


Market Price of Stock. 
The shares of the bank are listed on the exchanges of Berlin, Frankfort- 


| on-Main, Leipzig and Munich, and were quoted Feb. 18 1926 at 102% of par. 


Dividends. 

During the past sixty years dividends have been paid for every year with 
the exception of 1923, a year of extreme post-war depression. For the ten 
years preceding the war, dividends for each year exceeded 12% and for the 
years 1912, 1913 and 1914, were at the rate of 14%. For the year 1924, 


_ 8% was paid and for the year 1925 dividend has been declared at the rate 


of 8%, payable March 2 1926. 
dividend. 

Dividends are declared during the first half of the year for the preceding 
calendar year. At present these dividends are subject to a German tax of 


The stock herewith offered carries this 


' 10%, which is withheld by the bank. 








Fes. 27 1926.] 
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The following is the bank's statement of condition: 











Dec. 31 1925. 

Assets. Dec. 31 1924 | Approrimate. 

Retchsmarks. | Reichsmarks. 

Cash on hand and in banks.__......_.__.._____.____. 7,564,053 12,500,000 

Due from banks and bankers__._._._._.......________. 6,750,990) 20,500,000 
Notes discounted (including Treasury certificates of 
German and State Goveruments and acceptances 

ky” AROS a acta a inp aR ga eed 11,987,776 22,500,000 
Securities (including K.M. 6,000,000, par value, of 

the bank's treasury stock)______. iE AE SI LES 14,751,633 14,500,000 

Syndicate participations...........___._ cheiidnebae e 679,099 1,000,000 

Permanent investments in other banks and banking 

ge cial ee oe ae ee eer eo 8.719.552) 8,500,000 

ee as 53,300,478 84,000,000 

RON ee ere 11.577,.966 46.000 ,000 

Bank buildings, &c_____ 8,000,000 


chena ae ee 8,126,000; 
Mortgage loans, in former German curren *y, revalued | 
(see contra) __ Pkt SAE ESS = OE ee TERE REA 81,517,582) 





84,000,000 | 


Os hk titan’ oct ceeh dnt ddbocuiiidiies 204,975,129) * 301,500,000 

Ltabiltites 

Capital stock (including R.M. 6,000,000 treasury stock)}| 30,019,000} 30.000,000 | 
I I a 2p aee 6.004.752 6,000 .000 
Due to banks and bankers......................._. 3.590.007) 9.000.000 
Deposits._____. a 56.937.8C2! 101,700,000 
Ser eee gaat eae ee: 10,487 276) 8,000 .000 
RN a SI a i 2.198.914 16,000,000 


Mortgage bonds outstanding 
I 
Mortgage bonds, in former German currency, revalued 

(see contra) _ _- 


seedaseee 11,503 302) 
2,066,887 


82,167,189 


204,975,129 * 300,800,000 


* The difference in totals of assets and liabilities is due to the cabling of balance 
sheet items in round amounis. 


teference to the acquisition of this stock by Burr & Co. 
was made in these columns Feb. 13, page 824. Last week 


44,000,000 
2,100,000 


84,000,000 








(page 948) we reported an offering by the same house of a | 
block of the capital stock of the Allgemeine Deutsche Credit 


Anstalt (German General Credit Bank) of Leipzig. 








Offering of $20,000,000 Bonds of Italian Public Utility 
Credit Institution. 

Announcement that the Italian Public Utility Credit 
Institute (Istituto di Credito per le Imprese di Pubblica 
Utilita) had completed arrangements for a loan of $2U,- 
000,000 in the American Market was made on Feb, 24. 
Public offering of the $20,000,000 hydro-electric issue (ex- 
ternal 7% secured sinking fund gold bonds) was made on 
Feb. 26 by Blair & Co., Inc., Chase Securities Corpora- 
tion, the Bankers Trust Company, Blyth, Witter & Co., 
E. H. Rollins & Sons, Stone & Webster, Inc., the First 
National Corporation of Boston, Bonbright & Co., Inc., 
and Cassatt & Co. The books on the offering closed at 
noon yesterday, Feb. 26, the bonds, it is stated, having 
been subscribed. The bonds were offered at 93 and 
interest to yield over 7.60%. It is stated that the loan is 
the largest ever advanced by the American market to 
further the advancement of the Italian Utility industry. 
The bonds will be dated Jan. 1, 1926, and will mature 
Jan. 1, 1952. They will be Coupon Bonds in denomina- 
tions of $1,000, $500 and $100, registerable as to principal. 
A Cumulative Sinking Fund of 142% per annuum, payable 
semi-annually, is provided for, estimated to ve sufficient 
to retire entire issue by maturity. The authorized issue 
is $20,000,000. Principal and semi-annual interest, Jan. 1 
and July 1, are payable in United States gold coin of the 
present standard of weight and fineness in New York 
City at the principal office either of The Chase National 
Bank of the City of New York or of Blair & Co., Fiscal 
Agents of the issue, without deduction for and free from 
any present or future taxes of the Kingdom of Italy or 
of any taxing authority thereof or therein. The bonds 
are redeemable by the operation of the Sinking Fund on 
interest dates at 100 and accrued interest; redeemable, 
other than for Sinking Fund, in whole at any time or in 
part on any interest date on 60 days published notice, at 
105 and interest on or before January 1, 1941, the premium 
decreasing thereafter 44% for each year or part thereof 
elapsed after Jan. 1, 1941 and prior to Jan. 1, 1951: re- 
deemable on and after Jan. 1, 1951 at 100 and interest. 
The Chase National Bank of New York is trustee, accord 


ing to information from Alberto Beneduce, President of 
Istituto di Credito per le Imprese di Pubblica Utilita. 
The Italian Public Utility Credit Institute was created 


by Royal Decree, ratified by Act of Parliament, April 17, 
1925. for the of to in 
the development of Italian public utilities. The Institute 
operates under the supervision of the Minister of Finance 
of the Italian Government and under its charter has 
special powers which constitute it in effect a quasi-state 


sole purpose making loans assist 


agency. The Institutes’ authorized capital stock of 
100,000,000 lire, has all been subscribed by important 
Government-controlled savings banks and similar State 





Institutions, and the two foremost insurance companies 
of Italy. The Institute will employ the proceeds of this 
new issue for use in advancing loans to six important 
Italian utility groups. The properties of the six groups 
to be mortgaged number 25 plants with an aggregate in- 
stalled capacity of approximately 361,000 H.P., together 
with 2,200 miles of main transmission lines and 76 prin- 
cipal sub-stations. In 1925 these plants produced at the 
rate of more than 920,000,000 K.W.H. Included in the 
companies participating in the loan are the so-called “Sip” 
group, which is the largest hydro-electric group in Italy, 
and five other companies which are the most important 
in their respective territories. 

On this point it is stated (we quote from the offering 
circular) : 

These Bonds will be direct obligations of The Institute and will 
be specifically secured, in opinion of counsel, by closed first mortgage 


obligations aggregating $20,000,000 (United States Gold) covering 
certain properties of six important Italian groups operating public 
utilities, the obligations of each group to be given to secure the 


repayment of the loan to be made by The Institute to such group, 


namely: 

First Mortgage 

Name Obligations 

Societa Idroelettrica Piemonte (SIP)...........e+eee00% $11,170,000 
Societa Elettricita e Gas di Roma.....ccsccccccsccsccs 2,400,000 
Beontetea Bistivion Gab Vabbarne sc sci c dc sitcdescevsescsss 1,000,000 
Societa Ligure Toscana di Elettricita.............c-e20+. 2,500,000 
Societa Italiana di Elettrochimica............cceecccees 930,000 
Societa Acciaierie e Ferriere Lombarde...............06. 2,000,000 
The above-mentioned first mortgage obligations are given to The 


Institute which is required by the provisions of its charter and will 
be required by the terms of the Trust Agreement under which these 
Jonds are to be issued, specifically to set them aside, and also the 
proceeds realized from the enforcement thereof, as security solely for 
these Bonds. 

The properties to be mortgaged as security for such underlying 
obligations are hydro-electric properties and their transmission systems 
appraised by a commission of experts appointed by The Institute and 
concurred in by Stone & Webster, Inc., at 200% of the amount of 
the loan in each case, and in the aggregate at $40,000,000. The rate 
per installed horse power at which said properties and systems will be 
mortgaged will average $55.40 per horse power. 


It is likewise stated: 


The Institute, in addition to the specific first mortgages above 
mentioned, will have as security for the amount advanced to each 
Company a prior charge on the income from the mortgaged properties 
of such Company. This charge is enforceable in the same manner as 
taxes are collectible by the State and ranks second only to the claims 
of the State for taxes. In addition, in case of default on the part 
of any of the borrowing companies, The Institute itself may collect 
for its own account the entire proceeds derived from the sale of all 
electric energy produced by such companies. 

All offerings are made when, as and if 
received and subject to the approval of counsel. It is expected that 
delivery in the first instance will be made in the form of Interim 
Receipts echangeable for Definitive Bonds when prepared. 


issued, accepted and 








Offering of Sterling Bonds of State of San Paulo Coffee 
Institute. 

Paine, Weber & Co., in announcing last week an offer- 
ing, £50,000 of 74%% Sterling Bonds of the State of San 
Paulo Coffee Institute, at $973.75 per £200 bond to yield 
74%, gave details of the issue as follows: 


(Established under Decree of the Government of San Paulo, Dec, 
19, 1924.) Dated Jan. 1, 1926. Repayable at 102% on or before 
Jan. 1, 1956. Total Authorized Issue, £10,000,000. Outstanding, 
£5,000,000 ( £4,000,000 issued in London £500,000 issued in Hol- 
land and £500,000 issued in Switzerland). 

Coupon bonds in denominations of £1,000, £500 and £100; 
principal and interest free from all present and future Brazilian 
taxes, payable in Sterling in London or in dollars in New York at 
the fixed rate of $4.86 to the Pound; interest payable January Ist and 
July 1st. Cumulative Sinking Fund begins operating July 1st, 1926, 
and will be applied half-yearly in the purchase of bonds at or under 
102 or by drawings at that price. Callable as a whole on or after 
Jan. 1, 1926, at 103 on six months’ notice. 

The State of San Paulo Coffee Institute has been established as a 
legal entity managed by a Board consisting of the State Secretary of 
Finance as Chairman, State Secretary of Agriculture as Vice-Chairman 
and three other members appointed by the President of the State from 
among persons of recognized experience in agricultural and commercial 
matters, two of whom are to be appointed by the Coffee Industry of the 
State of San Paulo and one by the Commercial Association of Santos. 

The Institute has formed with the object of regulating and 
furthering the of the Coffee Industry. The present 
is being made.to provide funds for these purposes 
Secured by— 


be en 
development 


issue 


1. A deposit with the trustees in London of an equivalent of 
74%4% Sterling Bonds of the Government of the State of San Paulo, 
which will be a direct obligation of the State. 


} 


of one g 
3. All 


this issue. 


A first specific charge upon the receipts from the transport tax 
ld milreis upon each bag of coffee. 


the assets of the Institute, present and future, 


including 








New Issue of Bonds of Virginia-Carolina Joint Stock 
Land Bank to Be Offered Next Week. 

In an announcement on Feb. 25 that C. F. Childs & Co. 

had purchased an issue of bonds of the Virginia-Carolina 

Joint Stock Land Bank, figures were made available as to 
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the assets of the bank. 
$4,691,000, and of this total $4,364,000 consisted of first 


Assets as of Jan. 31 last totaled 


mortgage farmloans. Capital, surplus and undivided profits 
totaled $361,240. Within ten years—from 1910 to 1920— 
the total value of farm property in the two old American 
States increased from $1,163,000,000 to $2,447 ,000,000, or 
111%, while the annual value of farm profits increased from 
$220,847,000 to $796,054,000, a gain of 260%. Publie 
offering of the Virginia-Carolina Joint Stock Land Bank 
bonds is planned for next week, on a 4.62% basis. 











Survey of Installment Buying by Farmers Loan & 
Trust Company. 
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James H. Perkins, President of the Farmers’ Loan and | 


Trust Co., in announcing on Feb. 25 the result of a survey 
of installment buying just completed under his direction, 
said that “this type of buying has recently so greatly increased 


| the manufacturer, the retailer, the finance company. 


in volume that it has become not only an important influence | 


in the distribution of many commodities, but it now con- | n ul ¢ 
| diate purchase which is to be paid for over a period representing the 


stitutes a real factor in banking.’’ The report points out that 
along with the development of installment buying and to a 


considerable extent preceding it, there have been tremendous | 
increases in savings bank deposits, life insurance, home | 
building and security purchases. Savings bank deposits have 


inereased from $14,672,000,000 in 1920 to $23,134,000,000 
in 1925. Life insurance in force increased from $35,091,- 
000,000 in 1920 to an estimated total of $72,000,000,000 at 
the end of 1925. Total wages and salaries paid by all 
branches of industry increased from $32,000,000,000 to 
$40,000 000,000 between 1918 and 1925. 

The report points out that it is out of the great reservoir 


of income and savings that installment buying is proceeding. | 


Summarizing the result of the figures collected as to various | 


industries showing the 1924 value of that part of the product 
sold on time payment, the report contains this table: 


Value Sold on Time Payments. 
$2,182,561,878|5. Furniture (approx) 
66.000 000/16. Pianos__ . 
44,850,000|7. Jeweiry 
56,000 ,000/8. Radio 


1. Automobiles 

2. Washing machines 
3. Vacuum cleaners. 
4. Phonographs . 


765,000,000 
40,000 ,000 


39,000,000 
$3 293,411,878 
Prior to publication, this report was submitted to many 
of the leading business men of the country, including A. R. 
Erskine, President of the Studebaker Corp., General Harbord 
President of the Radio Corp.; B. E. Hutchinson, Vice- 
President of the Chrysler Corp.; Alvan Macauley, President 
of the Packard Motor Car Co.; H. B. Tremaine, President 
of the Aeolian Co. These gentlemen and others were asked 
by Mr. Perkins to consider the facts in the light of an answer 
to the question, Is the practice of installment buying proceed- 
ing along sound lines? Is it a normal and healthy develop- 
ment? Should it be encouraged or restrained? The views 
of some of the leading business men in the country on these 
points are included in the report. 
On its own account the Farmers Loan & Trust Co. states 
as part of its own conclusions: 


As we view the situation, installment buying in the final analysis has as 
its basic problem the question of credit extension. The initial transaction 


100,000,000 | 


should never be consummated until the seller has thoroughly satisfied him- | 


self of the buyer's ability to pay. Failure to do this in every case causes 
the first weakening in the credit structure which follows. 


broad or all-embracing corrective measures. The necessary brakes must 
be applied in individual cases, if not by the dealer or the manufacturer. then 
by the finance company or the commercial bank. 
credit by all of the parties concerned will probably do much tow ard keeping 
out the evils which are bound to be present in any system so widespread as 
installment selling, and if that is not done the disastrous results, which 
are the inevitable consequence of unwise merchandising, will be experienced 
to the extent to which such laxity has been allowed to prevail. 


pe Re es ae ws ens 
Information Called for by New York Stock Exchange 
Regarding Transactions by Members in Devoe & 
Raynolds Co., Inc., Stock. 


Under date of Feb. 19 the following communication was | aatuead 


addressed to members of the New York Stock kxchange by 
Secretary Ek. V. D. Cox: 


Gentlemen—1 am requested by the Committee on Business Conduct to 


ask you to furnish by noon, Feb. 27 1926. the following information concern 


ing your transactions and position on Feb. 9. 10. 11, 13 and 15 1926in De 
& Raynolds Company, Inc., Class “A"’ stock 

1. A list of all transactions had by you, giving the volume, the prices, 
and the names of the members or firms with whom the transactions were 
made and of the persons for whom you acted 
not blotter dates 

2. A statement of all borrowings, and of whom. and of 
whom, had in this stock. 

3. The long or short position of each person interested in the stock at the 
close of business on the dates designated 

Please send this information in a sealed envelope addressed to the 
mittee on Business Conduct, Secretary's Office. 

Respectfully, 
BE. VY. 


voe 


all loans, and to 


Com 


D. COX, Secretary 


Kindly use trade dates and | 
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An item appeared in our issue of a week ago (page 949) 
regarding the collapse of the pool in the stock. 





Henry Ittleson on Instalment Selling Under Sound Banking 
Principles. 

Speaking at a luncheon of the National Retail Drygoods 
Association at the Hotel Pennsylvania, in New York, on 
Feb. 12, Mr. Henry Ittleson, President of the Commercial 
Investment Trust, Inc., dwelt upon the soundness of in- 
stalment selling and contended that the only danger lay 
in a possible abuse of its methods. 

In discussing the subject Mr. Ittleson said in part: 


There are few of us, probably, who have not had occasion to give 
thought to this method of selling; fundamentally, I think, we all of us 
have a common interest concerning it; we are all anxious to maintain 
an active and a sound market for the output of American industries. 
That is my concern as much as yours; that is the concern of the banker, 
We must inevit- 





ably look at the problem from the same point of view. 
Fundamentally there is no distinction between saving for the pur- 
pose of making an ultimate purchase in cash, and making an imme- 


necessary savings in the first instance. If the acquisition of the 
things that are bought on time contributes to the lessening of labor 
and to the increase of cultural enjoyment, the fact that they are en- 
joyed at once and paid for at leisure cannot serve to condemn their 
acquisition. 

The criticisms of instalment selling reveal the significant fact that 
the unfavorable comment is directed not to the theory of the plan, but 
to its abuse. The critic is afraid that we are buying too much and 
that our purchasing power will be considerably weakened in the near 
future. 

It is beyond dispute that the American citizen is in a much better 
position now to increase his purchases than ever before. 

Since 1913 the number of stockholders in our great corporations has 
increased by 3,500,000 and the bond-holders by 2,500,000. Our re- 
serve of savings and investments is very large indeed. This is of im- 
because it demonstrates that national 


portance our ability to pay is 
large and that in the mass we are entitled to the credit of which we 
| stand ready to avail ourselves. 


In discussing with you very frankly the whole subject of the instal- 
ment method, then, I would have you bear in mind these three questions: 

(1) Is the theory of instalment selling sound? 

(2) What the effect upon the individual buyer? 

(3) What are the practices under which it will flourish and contribute 

to our economic well being? 

Perhaps the soundness of instalment selling is best indicated by its 
almost universal adoption and its phenomenal development during the 
last five years. The nation’s industries, and the automobile industry in 
particular, have found it both sound and profitable. Extension of credit 
to the individual under proper safeguards is just as legitimate as ex- 
tension of credit to a-corporation. The present highly developed indus- 
trial era demands mass consumption, which means that credit must be 
available to consumers as well as to producers and distributors. 

The plan has made the automobile industry. Wipe out deferred pay- 
ments, and the production of cars in this country would drop from 
4,000,000 to 1,000,000. The splendid progress and prosperity of auto- 
mobile merchants and manufacturers has been largely dependent upon 
the facilities for disposing of their motor cars on credit terms. 

Renewed indication of this is found in the export field which appears 
to be the territory for expansion in automobile production. The agents 
for American automobile companies in foreign lands have discovered 
that the market for motor cars is not proad, if available to purchasers 
on practically a cash basis alone. 

The fact that the instalment plan is indispensable to industry today 
is the pragmatic test of its soundness. — 

What has been the effect of instalment selling upon the individual 
buyer? 

Much of the criticism of the plan has emanated from the industries 
not adapted it. It is felt that the plan has made the individua] a 
poorer buyer of goods that must be sold for cash. 

I doubt if this is true. Ne one denies the fact 


1s 


that instalment 


| selling has very greatly raised the standards of living in this country. 


| 


The careful extension of | 





| The man who owns a car and a piano raises his other tastes in pro- 
The dangers in the situation would not seem to be susceptible of any 


portion. The instalment plan has not only taught him thrift, but has 
given him a new interest in his personal appearance and in his home. 
The American has become, in short, the best customer in the world. 

This might be dangerous if it were not accompanied by certain other 
influences. I spoke a moment ago of the fact that the instalment plan 
teaches thrift. It seems a natural characteristic of the average Amer- 
ican citizen, that he saves better when he goes into debt first. The 
building and loan associations prove this by the fact that after they 
permit a man to build and use his own home, he is both willing and 
able to save the monthly amount necessary to repay the building and 
loan obligation. 

The purchaser of an automobile on credit will pay the monthly in- 
stalment with the car in his possession, whereas he might never have 
been able to save the money for a future purchase. The willingness to 
save depens on the incentive to save, and there is no incentive like the 
of the article itself. 

It is often stated that the instalment buyer also pays high for his 
goods and hence lessens his purchasing power. This opinion forgets 
that although the instalment method requires that the cost of service 


use 


be included in the price to the consumer, the larger sales made possi- 


ble by this method lowers prices. Automobile prices, for example, are 


3 to 40 per cent. lower than in 1913; and it has been estimated that 
without the volume of production permitted by time-buying, auto- 
mobiles would command double their present prices. .. 


I have intimated that there are certain abuses of the system that are 
worthy of discussion. The more important of these have been attacked 
from within the industry and very considerably abated. Intense com- 
petition, the rapid growth of the motor industry and the strong temp- 


tation constantly to do more in the morrow than was done in the 
vesterday induced some interests to sponsor loose credit methods. 

In the sound opinion of men experienced in motor financing, cer- 
tain fundamentals should be observed. The purchaser should be re- 


quired to make an initial payment sufficiently adequate to afford an 
incentive to meet the remaining part of the obligation. 


It is conceded 
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that this initial payment should be at least one-third of the purchase 
price. The maximum of time to be accorded is generally conceded to 
be 12 months with some increase in regions of mild climate and ex- 
tremely good roads. 


It is safe to assume that the banks of the country will prudently | 


control the great reservoir of credit of- which they have custody, so 
that an uninterrupted flow of credit will be available for finance com- 
panies and industries which will adhere to sound credit principles. The 
manufacturer who seeks a transitory advantage by the sponsoring of 
unsafe plans either as to down payment or as to undue extension of 
time will find that the requisite volume of credit is not available for 
the support of unsound practices. 

An intelligent discussion of the subject of “Instalment Selling’ con- 
sequently requires a consideration of the application of the principles 
of sound merchandising and credit extension to this type of selling. 

There is no doubt that credit increases trade and trade begets the 
need for credit. When the earliest pioneers in the extension of credit 
trusted to the promises of the first purchasers on credit, I fancy that 
some of our ancestral pessimists had misgivings as to what would 
happen if all debtors ceased to be able to pay. Somehow other 


or 
there is no historical record of such unanimity of default. 








Twenty-fifth Anniversary of United States Steel 
Corporation, and of Judge Gary’s Connection 


With It. 


Feb. 25, besides marking the 25th anniversary of the 
incorporation of the United States Steel Corporation, was also 
the 25th anniversary of Judge Elbert H. Gary's connection 
with the corporation. Judge Gary, says the New York 
“Evening Post’’ celebrated the occasion by taking a day off. 
No statement bearing on the event has been given out by 
the corporation, and we hence make use of a part of the item 
which appeared in the ‘‘Post:’’ 

Though he had all intentions of making the usual journey from his home 
on Fifth Avenue to the corporation's offices at 71 Broadway, Mr. Gary was 
detained longer than he had expected in connection with several appoint- 
ments uptown, and in view of the inclemency of the weather decided to 
forego the trip. 

While there was little in the atmosphere about the executive offices of the 


started on its way to the half-century milestone after having its first twenty 
years of growth, the chairman's office told the story at a glance 

Huge floral tributes of congratulation from present and former associates 
decorated Judge Gary's chambers. The desk from which he has directed 


buried under an avalanche of telegrams and other communications felicita- 
ting both the man and the corporation on the highly successful manner in 
which each had come through the long period since Feb. 25 1901, when the 
present United States Steel Corporation was formed under New Jersey 
laws. 

Growth of Concern Unparalleled. 

Many others of our great corporations have kept up with the forward 
march of progress, but in no instance is the performance of the great Steel) 
Corporation equaled. 

Nucleus in Carnegie Steel Properties. 

The old Carnegie Steel properties formed the nucleus of the corporation, 
which in its initial balance sheet, issued as of Dec. 31 1902, showed total 
assets of $1,546,544,234. Since that time the growth of the corporation 
has been measured in the increase in assets by a gain of approximately 
$1,000,000,000, and the total which will be shown in the balance sheet for 
1925, due in about a fortnight, will doubtless stand around $2,500,000,000. 

While it has thus plowed back into the properties the foregoing amount in 
round figures, dividend payments on its stocks have aggregated $1 ,279,- 
953,785, of which $648,409,784 represents distributions on the preferred 
stock, and the balance $631 544,001 on the common. In the same period 
upward of $6,500,000,000 has been paid out in wages to employees. 


Back in 1901 the corporation had fifty subsidiaries, while it now has 130, 


twenty-seven of which are main operating organizations. 

Throughout its long and romantic existence the Steel Corporation has 
measured its expansion in hundreds of millions, and, unlike most corpora- 
tions, it has been a large lender of funds, while most others have been 
borrowing. It was the first billion-dollar corporation formed in the United 
States and its leadership in American industry has remained unchallenged. 

Employees have shared generously in the prosperity of the company, 
many having been on the books of record since early in 1903, when the first 
offering of 47,551 shares of preferred stock at $82 50 a share was sub- 
scribed for by 26.399 workers. Later on the workers got the opportunity 
of acquiring common stock, the first offering of which was made in 1909 
and was heavily oversubscribed. 

Common Only to Employees Now. 

No preferred stock was offered to employees after 1914, but each year 
they have received the opportunity of acquiring additional common and at 
the end of 1924 the books showed 49,152 employees registered as holders 
of 149,451 shares of preferred and 538,553 shares of common stock. 

Some idea of the immensity of the corporation may be gleaned from the 
fact that it controls vast mileage of railroad, has a huge fleet of vessels in 
operation, both on the oceans and the Great Lakes, owns its own coal and 
ore mines and coke plants, represents a complete organization from the 
production of raw materials to the outturn of finished products. 








McFadden Banking Bill—Recommendations of H. Parker 
Willis. 

In our item of a week ago with reference to the hearing 
on the McFadden banking bill before the sub-committee of 
the Senate Banking and Currency Committee, we referred 
to the opposition as pressed by Dr. H. Parker Willis as to 
certain features of the bill, and recommendations made by 
him. 
mendations in our item, and we accordingly present them 
now, as given in the New York “Journal of Commerce” of 
Feb. 17. 

The recommendations of Dr. Willis were as follows: 


Lack of space prevented our giving these recom 


| 
| 





| 


against bankers’ balances. 
Steel Corporation to mark the day as that on which the big enterprise | 
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The office of the Comptroller of the Currency should be abolished, 
and the Bureau of the Currency placed under the direction of the vice 
governor of the Federal Reserve Board, as was provided for in some 
of the original drafts of the Federal Reserve Act. 

It should be made mandatory that the board provide itself witlr 
offices outside of the Treasury Building to enhance its prestige and in- 
dependence of position. 

That the monetary system of the United States should be simplified 
and improved by providing for the compulsory retirement of the national 
bank notes upon the maturing of the bonds bearing the circulatior? 
privilege and by providing for their gradual reduction prior to that 
time through mandatory purchases at a specified rate per annum by 
the Reserve banks of the circulation bonds. In order to differentiate 
clearly the functions of Federal Reserve notes and Federal 
Reserve bank notes, the issuance of the former should be limited to 
the amount of commercial paper on hand and of the latter to bonds 














between 


bearing the circulation privilege or to gold. 
To Segregate Savings. 
That the tendency toward departmentalization in national banks 


should be recognized in the National Bank Act and adequately safe- 
guarded. To effect this it is suggested that the capital requirement 
of national banks be increased and apportioned among the various de- 
partments and that special permission from the Federal Reserve Board 
be obtained from each function assumed in addition to the purely 
commercial banking, and further that the savings deposits be segre- 
gated and invested in real estate mortgages (in which broader powers 
of investment are given) or in certain approved classes of bonds. 

That the language of Sec. 5200 R. S. imposing restrictions and limi- 
tations on the loans of national banks should be clarified and made 
more precise. 

That the functions exercised by many national banks in the distri- 
bution of securities should be legalized and adequately safeguarded 
through the provision for an increase in capital in the case of those 
banks assuming this function and for the assumption of the same 
liabilities by such bands as are provided for in the case of State banks 
by New York banking statutes. 

That the reserve balances now required of national banks should be 
divided into two parts, the one to serve as a balance to carry the col- 
lections made through the Federal Reserve banks and the other to con- 
stitute their actual reserves, which in turn should be divided into three 
constituent elements, the one a reserve against the deposits, the second 
a reserve against individual demand deposits, and the third a reserve 
Further liquid investments held in trust by 
the Reserve banks for member banks should be counted as reserves up 
to a certain point. 

Liability to Failure. 


That should have 


national banks the same right of establishing 


| branches as is possessed by State banks in the several States in which 
the operations of the vast enterpri:e for a quarter of a century was literally | 


National banks are operated. 
The existence of a great number of uncontrolled banking units 
whose management is not satisfactory and which are dependent upon 


| local conditions was in part attributed by Dr, Willis to the peculiar 


| bring about a stronger banking unit, and an improvement in the scope 


| not experience such serious disturbances. 


liability of United States banks to failure. In the United States, he 
charged, bank failures have been much more numerous and more se- 
vere than elsewhere, the situation comparing unfavorably, particularly, 
with that in Canada. This condition, he said, cannot be ascribed ‘“‘to 
some universal or uncontrollable business cycle’ or “to panic,” since 
other countries, organized upon a similar basis or general business, do 
“We are therefore warranted 
in attributing an important part of our own bank failure troubles to 


our type of banking organizatien.” 
What is needed, among other things, said Dr, Willis, is an im- 
provement in our general individual bank organization designed to 


| and management of our central banking system designed to introduce 
| a better type of credit oversight and control. 








Amendment to Constitution of New York Clearing 


House Under Which Banks Are to Charge for 
Services on Street Loans. 
The following is the new section added to the Constitution 
of the New York Clearing House Association whereby mem- 


bers are to charge not less than 5% of the amount received 
for interest on Street loans: 

Section 3. Every member of this association (and every non-member 
clearing through a member) making loans for others, secured in whole or 
in part by collateral other than real estate, customarily referred to as 
“Street Loans,” shall charge and retain for its services in so doing not 
less than 5% of the amount actually received for interest or discount 


upon any such loan, whether made in its own name or otherwise. (Effec- 
tive March 1 1926.) 


o 


An item regarding the proposed charge appeared in our 
issue of a week ago, page 951. Commenting on the new rul- 
ing, the New York “Times” of Feb. 20 said: 

The new 


rule attracted considerable attention, coming soon after the 
publication 


of official figures showing the large amount of out-of-town 
money loaned in Wall Street, but it is not expected to make any differ- 
ence in the volume of such business. The banks for months have been 
liscussing the desirability of such a rule for the sake of uniformity and to 
‘heck certain unfavorable results of competition among New York banks 
for out-of-town accounts which has led to the offering of expensive services 
free of charge. 

Heretofore the New York banks, in many cases, have made no charge 

for placing the money of their out-of-town correspondents or customers in 
Wall Street collateral loans. Where a fee was charged it depended largely 
m the size of the balance carried by the customer and attractiveness of 
his business. There has been no uniformity of charges, but bankers said that 
‘he maximum was abovt one-quarter of 1% and that the lack of a definite 
policy led to somewhat chaotic conditions, 
One large trust company, it was said yesterday, had placed as much 
$150,000,000 of outside money in Wall Street loans and received nothing 
the work. In addition to the overhead expense involved, the result 
was unfavorable for the trust company because it took just that much 
money out of the balances of its correspondents and customers, on which 
the trust company otherwise could have earned a profitable return. 

Competitive conditions were such that no one bank was able to remedy 
the admitted abuses, so after long discussion joint action was decided on. 


is 
for 
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It was said yesterday that demand and time loans placed in Wall Street | 


for outside account amount to almost $2,000,000,000. The call loan rate 
yesterday was 5%, so if similar conditions should continue over a year 


the new charge to be levied by the New York banks would amount to | 


$5,000,000. 

At the 5% rate prevailing yesterday a call loan of $1,000,000 would 
yield the out-of-town lending bank at the rate of $50,000 a year, of which 
the New York bank which placed the business would receive $2,500. The 
new charge, however, merely represents a minimum which the banks must 
exact, and individual banks are permitted to make any arrangements above 
that figure that conditions call for. 








Supplementary Hearing Before Senate Committee on 
McFadden Banking Bill. 

At a supplementary hearing on the McFadden Banking 
Bill on Feb. 24 before the sub-committee of the Senate 
Committee on Banking and Currency the retention in the bill 
of the so-called Hull amendments and the acceptance of a 
requirement that in future national banks in the process of 
creation in the outlying districts of large cities have a 
capitalization equal to that demanded of State institutions 
was advocated by a delegation of Illinois and Wisconsin 
bankers. The foregoing is reported in the special advices 
from Washington to the New York “Journal of Commerce,”’ 


the account also stating: 

These features were outlined by William J. Rathje of the Mid-City Trust 
& Savings Bank, Chicago; M. B. Wells, President of the Home Savings 
Bank, Milwaukee; G. G. Fisher, Vice-President Merchants & Farmers’ 
State Bank, Milwaukee, and Isaac N. Powell, of the Washington Park 
National Bank and the Southside Trust & Savings Bank, Chicago. 

The McFadden bill, as passed by the House, provides that national banks 


[Von 122. 





4. That if the terms of the offering when announced provide for both 
cash subscriptions and subscriptions for which payment may be tendered 
in other securities, the subscribing bank should prepare its subscriptions in 
such manner as eo indicate the method by which it proposes to make 


| payment and the respective par ameunts of securities, if any, to be tendered 





formed in outlying districts shall have a capitalization of $100,000, and this | 


delegation asked the addition of the following proviso: ‘‘That in States 


where the State law requires a greater capitalization for chartered banks, no | 


national bank may be organized with a lower capitalization than the State 
law requires. 

Mr. Rathje pointed out that in the Statesof Wisconsin, Illinois and others 
adjacent State banks are required to have a capitalization of $200,000, while 
in California the requirement is $350,000. In most of the Eastern States, 
he added, there is no specific requirement and a State bank may be organized 
under proper regulations with capital to suit its needs. 

“If national banks should be permitted to be organized in outlying 
districts, for instance, in the City of Chicago, with a capital of $100,000." 
said the witness, ‘‘we believe that such competition would be injurious 
because all the State banks now In existence started with $200,000. There 
are 169 outlying banks in the City of Chicago, and those banks do not feel 
that the capitalization required is too much; they do not believe it is large 
enough and many have increased their capitalization to $550,000, and even 
$1,000,000. 

“If national banks were established in close competition with these State 
banks the latter could not compete because the former would not have to 
pay nearly the same amount of taxes as the State banks with their larger 
capitalization. Furthermore, a $100,000 capitalization makes it easier to 
pay dividends, to say nothing of being easier of formation at the start."’ 


A hearing on the bill was referred to in these columns last 
week, page 951. 








Silver Bill Reported—Senate Committee Endorses 
Measure Calling for Purchase of 14,589,730 Ounces 
from Mines Under Pittman Act. 

The following from Washington was published in the ‘Wall 
Street Journal” of Feb. 24: 

The Senate Committee on Banking and Currency has reported favorably 
a bill directing the Secretary of the Treasury to purchase in the United 
States from mines of the United States 14,589,730.13 ounces of fine silver 
at $1 an ounce, in order to complete the purchases of silver authorized under 
the Pittman Act. 

The report says that while it is contended the purchase of this silver bul- 
lion would cost the Treasury $5,000,000 over and above the present market 
price, “it must not be overlooked that, as the Pittman Act requires it to be 
coined into standard silver dollars at $1 29, the actual gain to the Treasury 
is 29% of the amount involved, or a total profit of $4,231,021.” 

The same paper the following day stated: 

Secretary Mellon said Treasury administrators believe provisions of the 
Pittman Act have already been complied with and no other purchases of 
silver are necessary under that Act. 








Expected Treasury Issue—Preliminary Notice of New 
York Federal Reserve Bank Regarding Filing of 
Subscriptions. 


Preliminary to the expected new Treasury issue, the 
Federal Reserve Bank of New York has issued to member 
institutions a ciroular relative to the method of filing sub- 
scriptions. The circular, issued under date of Feb. 19 says 
in part. 

From advices received from the Treasury Department of the United 
States, we are enabled to transmit to you the following information: 

1. That a Treasury offoring may be expected shortly. 

2. That the subscription books may be closed by the Treasury without 
advance notice, and therefore, 

3. That each subscribing bank, upon receipt of information as to the 
terms of the Treasury offering (either in the press, through the mails or by 
telegram) should promptly file with the Federal Reserve Bank any sub- 
scriptions for iteelf and its customers. This is important, as no guarantee 
can be given as to the period the subscription books may remain open, and 
subscribing banks, even before receipt of official subscription blanks, may 
file their subscriptions by telegram or by mail with the Federal Reserve 
Bank. Any subscriptions so filed by telegram or mail in advance of receipt 
by subscribing bank or subscription blanks furnished for the particular issue 
should be confirmed immediately by mail, and on the blank provided, when 
such blank shall have been recelved. 








in payment. ae 
Tax Revision Bill Enacted Into Law—Signed by 
President. 
Congress disposed of the tax revision bill this week 


when both branches accepted the conference report agreed 
on by the conferees on Feb. 19, and the bill evolved in 
conference was signed at 10:22 A.M. yesterday, Feb. 26, 


by President Coolidge. On the previous day, Feb. 25, 
Speaker of the House Longworth and Vice-President 


Dawes aflixed their signature to the bill. In signing the 
bill, the President made no comment, verbal or written, 
regarding its provisions or probable effect. He used two 
pens to affix his signature, one of which he presented to 
Representative Green and the other to Senator Smoot. 
Regarding an extension of time for the filing of complete 
returns, Which was announced yesterday, Associated Press 
advices state: 


The Treasury today, immediately after Prgsident Coolidge had signed 
the new tax bill, granted a number of extensions of the time when 
final tax returns must be made for this year’s payments to the Gov- 
ernment, 

The reductions afforded by the bill become effective immediately on 
all provisions except the automobile and theatre admission taxes, which 
become effective in thirty days. The income tax provision applies to 
last year’s earnings. 

Extensions were decided upon because of the nearness of March 15, 
when the returns ordinarily would be due, and to the fact that the 
new tax law was approved only today. 

Under the new regulations, citizens 
States whose net income 5.0.0 
ceive until May 
plete returns. 

However, they must make tentative returns on or before March 15, 
together with a payment of one-fourth of the estimated amount of tax. 

If the estimated tax is less than shown to be due on the completed 
return, the difference will bear interest at 6% a year until paid back. 

American 


and residents of the United 
and domestic corporations re 
15, or two months’ extension, in which to file com- 


exceeds 


citizens residing or traveling abroad, including those in 
the military and naval service, and all other persons outside the 
United States receive until June 15, or three months’ extension, to 


file their returns. 

This order applies to taxpayers in Alaska, Hawaii and other United 
States possessions and tentative returns will not be required from them. 
However, the return must be accompanied by an affidavit explaining 
the cause of the delay, and interest will be charged at the rate of 6% 
a year from the due date of the tax until paid. 

The Treasury said it was not considered necessary to grant an exten- 
sion to non-resident alien individuals and foreign corporations having 
no office or place of business in the United States, since such returns 
are not due until June 15, if filed on the calendar year basis, and not 
until the fifteenth day of the sixth month following the closing of the 
taxable year, if filed on a fiscal year basis. . 

All other returns under the order must be filed on their respective 
due dates unless a specific request for an extension is made to the 


local Collector of Internal Revenue. 


In a special supplement which accompanies this issue 
of our paper we are giving the full text of the newly 
enacted measure. The agreement reached by the con- 
ferees on the 19th inst. was noted in our item of a week 
ago, page 955. Under the bill in its final form the loss 
in revenue for 1926 is estimated at $387,811,000, or, as 
Senator Smoot indicates, about $69,000,000 less than the 
amount under the bill as it passed the Senate on Feb. 12 
and about $60,000,000 more than under the bill as it 
passed the House on Dec. 18. The task of adjusting the 
differences between the House and Senate bills was under- 
taken by the conferees on Feb. 15, and a summary of the 
conference agreement on the points in dispute on the tax 
bill was contained, as follows, in Associated Press dis- 
patches from Washington, Feb. 19: 


Restoration of the modified inheritance tax rates voted by the House, 
including the provision allowing 80% credit on account of State in- 
heritance tax payments. 

Increase from $50,000 to $100,000 the exemption from the inheritance 
tax. 

Retroactive cut in the inheritance tax whereby the increased rates 
voted in 1924 would be eliminated in favor of the lower rates in the 
1921 act. 

Allowance of the increased reductions in the surtax rates applying 
on incomes between $26,000 and $100,000 as voted by the Senate. 
This involves a saving of $23,000,000 annually to taxpayers in this class. 

Repeal of the capital stock tax as voted by the Senate. 

Increase of the corporation tax, now 12%% to 13% for this year 
and 134%% thereafter. 

Restoration of the 10% tax on admissions and dues, but with an 
increase in the exemptions to apply on tickets costing 75 cents and 
less, rather than 50 cents and less as voted by the House. 

Restoration of the automobile passenger car tax with the rate re- 
duced from 5 to 3%. 

Retroactive reduction in the gift tax to make the lower taxes in 
effect on inheritances in the 1921 law effective. This tax, as far as 
the future is concerned, is repealed by the bill. 


Under the newly enacted measure, personal exemptions 
are increased from $1000 to $1500 for single persons, and 
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from $2500 to $3500 for married persons. ‘The normal 
rates are reduced from 2 to 1%% on the first $4000 of 
taxable income, from 4 to 3% on the next $4000, and 
from 6 to 5% on the remainder. Surtax rates, which had 
ranged upward to 40%, have been scaled down so that 
the new maximum is 20%. It is stated that of the $387,- 
811,000 reduction in the Federal tax total, more than 
$200,000,000 will represent a saving to personal income 
taxpayers. Under the new schedule a married man with 
two children will have to make $4300 before he is sub- 
ject to income taxation. As to other changes effected 
under the act, we quote the following from Associated 
Press accounts: 


The inheritance maximum rate becomes 20% in place of 40%. 
present 25% credit for amounts paid in State 
increased to 80%. 


The only new tax in the bill is a levy of 1/10 of a cent a gallon 
on cereal beverages. 


The 
inheritance taxes is 


These miscellaneous excise and occupational taxes are repealed 
outright: 
Automobile trucks, automobile tires and parts, jewelry, cameras 


and lenses, photographic films and plates, firearms and ammunition, 
except pistols; automatic slot machines, mah jong sets, works of art, 
brokers, bowling alleys, pool and billiard tables, shooting galleries, 
riding academies, automobiles for hire, tobacco manufacturers, opium 
dispensaries, yachts, except foreign-built hereafter purchased; stamp 
levies on deeds and various other legal papers. 

The tax on admission is amended to exempt tickets costing 75 cents 
in place of the present 50-cent maximum; varying reductions are 
made in the tax on virtually all grades of cigars and the tax on 
alcohol is reduced from $2.20 to $1.65 per proof gallon. 


One of the amendments accepted by the conferees was 
that which fixes the salary of the Government actuary, 
so long as the position is held by the present incumbent, 
at $10,000 a year. An amendment embodied in the new 
law applying to the payment of the individual tax pro- 
vides that a debtor corporation having outstanding tax- 
free covenant bonds shall be required to withhold at the 
rate of 144% instead of 2% in all cases in which the 
bondholder advises the debtor corporation that his net 
income for the taxable year in excess of the credits pro- 
vided in section 216 does not exceed $4,000. This pro- 
vision, said the conference report, is necessary to elim- 
inate the necessity of the debtor corporation withholding 
tax at a greater rate than the holder of the bonds will 
have to pay, in view of the fact that the first $4,000 of 
a taxpayer's net income in excess of his credit provided 
in section 216 is taxable at the rate of 14%%. The con- 
ference report was accepted by the House on Feb. 23 and 
by the Senate on Feb. 24. In the House the report was 
agreed to by a vote of 355 to 28; 48 were recorded as 
not voting. Sixteen Republicans, 8 Democrats and 4 
others voted against adoption of the report. These in- 
cluded : 


Republicans: Beck, Browne, Lampert, Nelson, Peavey, Schafer, 
Schneider and Voigt of Wisconsin; Anthony and Hoch of Kansas; 
Christopherson, Johnson and Williamson of South Dakota; Ramseyer 
of Iowa; Simmons of Nebraska, and Sinclair of North Dakota—16. 

Democrats: Allgood and Oliver of Alabama; Drane, Green and 
Sears of Florida; Gilbert of Kentucky, and Howard and Morehead 
of Nebraska—8. 

Others: Carss, Wefald, and Kvale, Farmer-Labor, Minnesota, and 
La Guardia, Socialist, New York—4. 

Representative McDuffie, Democrat, Alabama, 
present. 


Regarding a move, which failed of realization, which 
had been planned in the House, on Feb. 23, by Repre- 
sentative Newton of Minnesota, to recommit the bill to 
conference with instructions to eliminate the retroactive 
provision of the estate tax, we quote the fullowing from 
the New York “Times”: 


Representative Newton of Minnesota, who planned to move recom- 
mittal of the bill with instructions to eliminate the retroactive feature 
of the estate tax, was jockeyed out of this opportunity by a par- 
liamentary manoeuvre and therefore House members were not forced 
to go on record on this amendment. 

The sidetracking of Mr. Newton this afternoon was brought 
about by skillful political tactics by the Democratic and Republican 
leaders participating in the coalition on the tax bill, and who were 
determined to obtain a direct vote on the report with as little inter- 
ference as possible. 

It was well known that Mr. Newton would move to recommit, with 
a demand that the retroactive feature be stricken out. Representative 
Garner of Texas had suggested to Representative Drane of Florida 
that the latter move to recommit the bill with instructions to repeal 
the estate tax, a change for which Florida members have consistently 
fought because their State has no inheritance tax. Then Mr. Garner 
called Speaker Longworth’s attention to the precedent that on a 
motion to recommit the minority must always have the preference. 

The plan worked neatly. Mr. Newton rose to offer his motion, 
and Mr. Drane rose. Both sought recognition but Mr. Longworth 
recognized Mr. Drane. The Drane motion was offered, but, as the 
House is utterly opposed to repeal on the estate tax, he lost on a 
viva voce vote in which only he and a few others voted “Aye.” 
Only one motion to recommit is permitted on a bill, and Mr. Newton 
had no further chance to make a fight. 


voted 





mmediately after the Drane motion was defeated the final vote was 
taken on adoption of the conference report. 

The vote in the Senate, on Feb. 24, whereby the con- 
ference report was agreed to was 61 to 10, with 25 not 
voting. According to the account of the Senate proceed- 
ings, appearing in the New York “Journal of Commerce” 
the situation late in the Senate, during the afternoon of 
the 24th, was rather tense when Senator Neely of West 
Virginia, representing a small group of Democrats, 
moved to recommit the bill to the conferees with in- 
structions to resist the demands of the House for the 
retention of the 3% tax on automobiles and of the tax 
on admissions and dues. The conferees had agreed to 
increase the amount of exemption on admissions to 75 
cents, the present law providing a 50 cents exemption. 
Continuing the account says: 


Point of Order. 

Senator Robinson, Democratic leader, made a point of order against 
the proposal on the ground that the House having adopted the con- 
ference report had automatically discharged its conferees, and if the 
Neely proposal be adopted the Senate might find itself in the em- 
barrassing position of being unable to bring the bill back into the 
Senate. The point of order was sustained and on an appeal taken 
by the West Virginia Senator was upheld 62 to 8, the latter group 
consisting of Senators Dill, Frazier, Howell, Neely, Nye, Shipsted, 
Walsh and Wheeler. 

This vote gave evidence of the futility of further opposition to 
the immediate adoption of the conference report. However, Senator 
Blease of South Carolina moved the rejection of the report coupled 
with the discharge of the Senate conferees. This motion was rather 
quickly disposed of when the South Carolina Senator appealed from 
the decision that it was not in order, the viva voce vote showing how 
the Senate felt on the subject. 


Of the 61 votes for the adoption of the report, 36 were 
cast by Republicans, and 35 by Democrats, the Repub- 
lican Senators voting for it were: 


Bingham, Goff, Moses, Smeet, 
Butler, Gooding, Oddie, Stanfield, 
Cameron, Hale, Pepper, Wadsworth, 
Capper, Harreld, Phipps, Warren, 
Couzens, Jones Pine, Watson, 
Cummins, (Wash.), Reed (Pa.), Weller, 
Curtis, ceyes, Robinson Williams, 
Dale, McNary, (ind.), Willis. 
Ernst, Means, Sackett, 
Fess, Metcalf, Shortridge, 

The following Democratic Senators registered their 
votes in favor of the report: 
Ashurst, Gerry, Mayfield, (Ark.) 
Bayard, Harris, Neely, Sheppard, 
Broussard, Heflin, Overman, Simmons, 
Bruce, Glass, Pittman Smith, 
Copeland, Kendrick, Ransdell, Stephens, 
Dill, McKellar, Robinson Swanson, 
Ferris, Tyson. 


The ten voting in opposition to the report were com- 
posed of 5 Republicans, 4 Democrats and 1 Farmer-Labor 
(Senator Shipstead). The Republicans were: 

Frazier, Howell, La Follette, Norbeck and Nye. 

Senators Blease, Trammell, Walsh and Wheeler were 
the 4 Democrats who voted against the report. 

In the Senate, on Feb. 24, a review of the ‘Coalition 
Revenue Bill of 1926; a Bill to Untax Wealth,” prepared 
by the People’s Legislative Service, was put into the 
record during the debate by Senator La Foilette as to 
which we reprint the following from the New York 
“Times” : 

“This great drive, headed by Andrew W. Mellon, one of its chief 
beneficiaries, has already saved multi-millionaires and profiteering cor- 
porations thousands of millions of dollars,” read the review, adding 
that the bill was the latest stage of a campaign begun in 1921 to 
destroy a graduated system of taxation and to aid wealth. 

The review included a statement “showing the amounts saved for 


twenty very wealthy men and women compiled from the 1924 returns 
as published in “The New York Times.” This table was as follows: 





Amount 

Tax Saved by 

Name Paid 1925. 1926 Bill. 
{oko BD, Rocheidller, Jiiscccccvcccscscoesscs $8,277,669 $2,762,174 
SUEY POPE cccccccccvecsovcscecveceesccss 2,608,808 1,147,875 
2 rar rrr ednssnbeace . 2,158,055 949,544 
Andrew W. Mellon .....cesccceeees soccoece Se 828,348 
Payne Whitney .......++-: bsoeaeucsnneseed 1,676,626 737,715 
eee Th. EOE 6cicceseccasesendeoses - 1,351,708 594,751 
Marshall Field estate and three heirs........ 1,197,605 526,940 
Clinton H. Crane........ bsp ccsesesevecae «+» 1,066,716 469,355 
Pome FE, TRGBs cc ccceccrcccesecscocseee 1,061,537 467,076 
MW, We VOM pecccsonncceccneccesesce 792,986 348,909 
George ©. Bemet, Blrcccccccccccccceccveece 792,076 348,513 
TROMGS FP. MIG srccccscovecencecscsccevs 791,851 348,414 
George FF. Babe, Jfeccccccccccccscoccccces 783,406 344,698 
VORGORt ASIST siccccccccccccecocescscescece 642,600 282,744 
A Beeee = CEOSRRDEED c 0606 ccccccseesebones 641,250 282,150 
ulius Fleischmann (deceased)..... pveeseese 625,996 275.438 
Creme. GB. CU ccccveveccctsccesesescséce 6 583,872 256,903 
» PeOTpeRs MOTGBR. .cccccccscvcescvccssces 574,379 252,726 
Goce EH Wiebe? cccccccccecccccessoeses 488,106 214,766 
omas W. Lamont ....... 5000s nenen ee 480,741 211,526 
TORS: accsénessveses pebesvevessedsane +. -$26,478,596 $11,650,571 


The statement alleged that the following contributions were made 
to the Republican campaign fund of 1924: 

Mr. Rockefeller, Mr. Mellon, Mr. Astor and Mr. Fleischmann, 
$10,000 each; Mr. Widener, $25,000; Mr. Duke, $12,500; Mr. Whit- 
ney, $15,000; Mr. Baker, Jr., and the Field Estate $5,000 each; 











$3,000 each, and Mr. Baker, Sr., 


mn} 


Ford, 


. Curtis and Edsel $7,500. 

Mr. Ryan was credited with giving the Democrats $50,000, and 
Mr. Lamont with a contribution of $2,500. 

In presenting the conference report to the Senate, on 


Feb. 24, Senator Smoot stated that there were 206 amend- 
ments to the bill as it went into conference, after action 


by the Senate. The House conferees agreed to 145 of 
those amendments; the Senate conferees receded on 1 
of the amendments and the conferees of the Senate and 


the House agreed with amendments on 42 of the amend- 
ments so adopted by the Senate. He also said: 
Copy from Congressional Record Feb, 24, page 4192 

The 


oints of 


two main p discussion in conference were the amount 
of the reduction in taxes and the action to be taken on the estate 
tax With reference to both matters the conferees were obliged to 
agree in a spirit of compromise in order that this important legisla 


tion might be enacted into law within ample time to permit the public 
to file their returns and to fully benefit by the reduction. 


In that spirit the Senate conferees were obliged to yield on the 
repeal of the automobile tax, the tax on admissions and dues, and the 
stamp tax on passage tickets, but were able to maintain many other 
of the Senate amendments. The conferees agreed to the repeal of 
the capital-stock tax and in substance approved the increase in the 
corporation tax, but the rate to be applied against 1925 income was 


fixed at 13% instead of at 134%4%, the latter rate to be applied after 
1925. The conferees also agreed on the exemption of 
where the charge is 75 cents and under. 

With reference te the estate tax, the wide difference in action by 
the two bodies of Congress, together with sharp insistence on the 
part of each group of conferees for the maintenance of the position 
taken by their respective bodies, made inevitable that no agreement 
could be reached except by way of a compromise. The final result 
of the continued discussion was with reference to the future, to raise 
the exemption from $50,000 to $100,000, to adopt the rates stated 
in the House bill, to approve the 80% credit for taxes paid to the 
States, and to make the rates of the 1921 law apply to the estates 
of decedents who died while the 1924 law was effective, with the 
application of the 25% credit to such cases. 

The recession by the Senate conferees is not as pronounced as, on 


admissions 


first thought, it might appear to be. The repeal of the estate tax 
at this time would not have been effective, so fara s a reduction in 
revenue is involved, for from four to five years. Though the repeal 


might have been immediate so that no tax would apply to the estates 
of decedents dying hereafter, the revenue collections 
continued for some years with reference to the estates 
who died prior to this time. The result is caused by the fact that 
the tax under the present law is not payable until one year after 
death, and that the law permits the spreading out of the payments 
over a period of about five years. 

The estimates of receipts from the estate tax take those facts into 
account. For example, the estimates for the year 1926 are largely 
from estates where the decedent died in 1921 and 1922. So a repeal 
of that tax would not have affected the revenue to any marked extent 
for several years to come 

Notwithstanding that situation, the 
agree to the repeal of the estate tax. 
credit provision. 


would have 
of decedents 


House conferees refused to 
Yet they supported the 809% 
It seemed to the Senate conferees that the only real 
difference of opinion between the two branches of Congress was the 
favoring of an 80% credit as compared with a 100% credit. In that 
situation the Senate conferées yielded upon obtaining the extension 
of the exemption to $100,000 and the continuation of the 1921 
with a 25% credit, through the period that the 1924 
operation. 

The apparent effect of these provisions is to accomplish a full repeal 


rates 
law was in 


as to all estates of less than 100,000, to greatly reduce the taxes 
on all estates over 100,000, and with the application of the 80% 
at this time would not have been effective, so far as a reduction in 


credit when utilized by the States, to bring the situation very close 


to a 100% repeal of the law. Se both branches of Congress achieved 
their 


point in controversy. 
In 1924 there were 13,769 returns filed for estates, and of that 
number 6,452 represented gross estates of less than $100,000. The 


Statistics are substantially the same for the year 1923. So it is 


apparent that the extension of the exemption to $100,000 will amount 
to a full repeal for at least half of the estates which annually come 
within the operation of the estate tax. 








Chairman Green Says Cut in Taxes May Force Increased 
Taxation Next Year. 

A warning that it may become necessary “to increase 
taxation after the expiration of a year, when it can be 
determined more accurately what our revenues will be,” 
was contained in a statement on Feb. 21 by Representa- 
tive Green, Chairman of the House Ways and Means Com- 
mittee, in declaring that the reduction in revenues (esti- 
mated at $387,811,000) involved in the tax revision bill 
is “too large, considering the additional demands that will 
be made on our revenues above the budget 
Representative Green stated: 

As a result of the agreement of the conferees on the Revenue bill, 
the House retains the principles of bill throughout. It well 
understood that the vital point of controversy was the estate tax, 
and upon this the Senate yielded. This is even more important than 
was originally anticipated, for reasons which appear when we examine 
the effect of the reductions made by the bill. The bill as agreed upon 
will return over $90,000,000 revenue more than the Senate bill in the 
two items of the automobile taxes and admissions alone, and when 
in full operation the total will be about $100,000,000 more. Even then, 
in my judgment, the amount of reductions is too large, considering 


the additional demands that will be made 
budget estimates. 


The loss from the budget estimates for the fiscal year 1926, ac- 
cording to the estimates of the Treasury actuary, corrected to this 


estimates.” 


its was 


on our revenues above the 
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| to the tax revision bill as “‘generally satisfactory’’ 
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date 
the fiscal year 1927, $309,000,000. The estimated surplus for the 
fiscal year 1927 when the budget estimate was made was $330,307,000, 
but this does not take into consideration large additions which will 
probably be made to the expenditures listed in the budget 
It may, therefore, be necessary to increase taxation after the ex- 
piration of a year, when it can be determined more accurately what 
our revenues will be. We will not only need all that the estate tax 
will bring, but may be obliged to raise the amount now provided 
for by it and to obtain additional revenues from other sources. 
For this condition the responsibility must rest upon the Senate 
Tax Reduction Measure Generally Satisfactory, 


According to Secretary Mellon. 
Reporting Secretary of the Treasury Mellon as referring 
to the 
Administration, the New York ‘‘Times’’ had the following 
to say in its advices from Washington Feb. 25: 

Secretary Mellon had discussed the provisions of the bill informally earlier 
in the day and indicated that it was generally satisfactory to the Administre- 
tion. He thought that the Treasury would not have any serious difficulty 
in keeping the budget balanced at the end of the fiscal year 1926-1927, but 
stressed the point that any new appropriations by Congress which called for 
considerable expenditures of money not contemplated in the budget estimates 
would threaten a budget deficit. 

The latest estimates by the Treasury put at $195,000,000 the loss in 
revenue during the last six months of the fiscal year 1925-1926 which would 
result from the tax cuts, and at $319,000,000 the loss in revenue during 
the fiscal year 1926-1927. ‘There will be a budget surplus at the end of 
the current fiscal year, ending June 30, which may reach $350,000,000 or 
more, despite earlier estimates of a lower amount. The surplus at the 
end of the fiscal year 1926-1927, at the present rates, is estimated at $330,- 
000,000, but this also might be exceeded, particularly if industrial prosperity 
continues at present levels. 


Wants Severe Check on Costs. 


Secretary Mellon, however, made it evident that he believed the surplus 
at the end of the fiscal year 1926-1927 under the new rates would be a very 
narrow one, as there are appropriations to be taken care of in addition to 
those in the budget estimate, and that only the most scrupulous care 
concerning new expenditures would permit the Treasury to finish up 
without a deficit. 

The Public Building Bill, which would call for an expenditure of $25,- 
000,000 in the fiscal year 1927, is the only one of the additional apprepria- 
tion measures, it has been indicated, which has Administration approval. 

Secretary Mellon indicated that whatever surplus was found at the 
end of the present fiscal year would be applied, as in former years, to the 
reduction of the public debt and thus would not be available for other 
purposes. 








President Coolidge Describes Washington as a Great 
Teacher—Terms His Policies as Those of Peace. 
Pointing out that “no figure in America has been the 
subject of more memorial tributes and more unstinted 
praise” than George Washington, President Coolidge, in 
an address on Feb. 22 declared that “the larger our ex- 
perience with affairs of the world, the more familiar we 
become with his life and teachings, the more our admira- 
tion enlarges, and the greater grows our estimation of his 
wisdom.” Describing the father of his country as a sol- 
dier, a patriot and a statesman, the President termed him 
in addition, “a great teacher.” “We are wont to think 
of him,” said President Coolidge, “as a military command- 
er and a civil administrator—as a man of public affairs. 
He was surpassingly great in all of that. But he was 
very much more. He wished to see his country not only 
materially prosperous and politically successful, but be- 
yond that and above it he wished to see the intellectual, 
moral and spiritual life of the people developed. This is 
the side of Washington to which too little attention has 
been given. He did not fail during his lifetime to give 
the most painstaking thought to these subjects. In his 
Farewell Address he solemnly warned his countrymen that 
these are the foundations on which rest all American in- 
stitutions. More than that, they are the foundations on 
which all civilization must rest. It is as an expounder of 
these great principles that he performed the greatest serv- 

ice for the world.” 

“The mature opinion of Washington upon the importance 
of the intellectual, moral and religious forces of the na- 
tion,” said President Coolidge, “is not only revealed by 
his actions, but is clearly set forth in his statements. He 
looked upon these attributes as the foundation which sup- 
ported the institutions of our Republic.” “The policies of 


Washington” he said, “always had a National outlook. 
He warned his country against sectionalism. Be- 


lieving thoroughly in American ideals and in the Ameri- 
ean Union, it early occurred to him that a national uni- 
versity would be beneficial both by the power it would have 
to present the principles on which the Republic was found- 
ed, and the power it would have to resist provincialism, by 
creating a forum for the exchange of ideals through 
student body drawn from all quarters of the nation.” 


a 
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The President declared that “the country at large has 


not failed to follow the precepts of Washington.” He fur- 
ther observed: 
From the three institutions of higher learning in existence at the 


time of his birth the number has grown to 
of over 664,000 students and 


413, with a total enrollment 

56,000 teachers, and an endowment 

of nearly $815,000,000 property value of over $1,000,000,000. 

Our elementary and secondary schools have expanded until they 

vide for more than 26,000,000 pupils and require over 82 
. €¢ @ 


over 
and a 


pro- 
2,000 teachers. 
This represents the result which has been secured by the carrying out 


of of 


some the most important policies of our first President. It 
should be noted that these are the policies of peace. They are based 
on a desire for intellectual and moral enlightenment. They are the 
only means by which misunderstandings, suspicions, hatreds and 
wars can finally be eradicated from the earth. They are the founda- 
tion of order, of law and of an advancing civilization. It is these 
elements of domestic tranquility and foreign harmony that Washing- 
ton helped to build into the structure of our institutions. There is 
no other structure on which they can rest. 

The address, which was delivered at Washington be- 


fore the Department of Superintendents of the National 
Education Association, follows in full: 
Ladies and Gentlemen: 

It is doubtful if any one outside of certain great religious teachers 
ever so thoroughly impressed himself on the heart of humanity as has 
George Washington. No figure in America has been the subject of 
more memorial tributes and more unstinted praise. And yet the sub- 
ject never seems to be exhausted and the public interest never seems 
to be decreased. The larger our experience with affairs of the world, 
the more familiar we become with his life and teachings, the more 
our admiration enlarges, and the greater grows our estimation of his 


wisdow. He represented the marvelous combination of the soldier, 
the patriot and the statesman. In the character of each he stands 
supreme. 

As a brave soldier he won the Revolutionary War. As an un- 


selfish patriot he refused to use the results of that victory for his own 
benefit, but bestowed them all on his fellow-countrymen. 
statesman, gathering around him the best talent of his time, he cre- 
ated the American Republic. All the increasing years only reveal to 
us how universally great he was. If to set a mark upon the minds 
of men which changes the whole course of human events 
then Washington ranks as a of teachers. 


World's Changes Since Washington's Birth. 
not the 
1732. 
has 
marked 
been 
he 


As a wise 


is teaching, 
prince 


The world 
February day 
civilization 
course which 
which has 
foundations 
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he was born 
world. The stately 
so far has 
edifice 


as that into which 
a better 
advanced 
The imposing 
high rests to a large extent upon the 
To those who wish more civilization 
and more progress there must be a continuing determination to hold to 
that course and maintain those foundations. If any doubt what 
benefit there have been, they have but to compare the present state 
of American especially, or even of the rest of the world, with what it 
was when Washington was born. 

History seems to indicate that he led and directed a transformation 
that was growing with an increasing strength over Western civilization. 
The fires of the Middle Ages had burned out. The reaction from the 
days of Cromwell had run its course in England. The glory of the 
old régime in France was declining. The power of Spain was shifting 
to other hands. But while the old was passing the had not 
begun. Materially and spiritually, things were at a low ebb in 
Old World. It has been described as a time “when poetry sank into 
dull prose; when philosophy rarely soared above the material or the 
purely logical; when the only earnestness existing took the direction 
of greed or self-indulgence; when the public service was corrupt; when 
public morals were licentious and when common language was profane.” 

The finances of the people were in a disordered condition. It was 
distinctly a transition period in America. The early settlers who had 
come from the old country had passed away. A very large proportion 
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of the inhabitants of the Colonies, estimated by some as nearly 90 
per cent, were native born. The pioneer crusading fervor was gone. 
The new awakening had not come. The attachment to those institu- 
tions that are represented by an order of nobility was breaking down 
Both in the Old World and in the New the ancient aristocracy was 
crumbling; but the modern democracy had not yet arisen. An era 


was approaching which was to give less and less attention to kings and 
more and more atention t In that 
to be the heroic 


the people. era Washington was 


higure. 


Revival of Religion and Educational Movement. 
No doubt the most powerful influence which was working to establish 


the new order was the revival of religion. This movement had been 
started in England by John Wesley and George Whitefield in 1729. 
It was distinctly an effort to reach the common people. They went 
down among those who were not otherwise reached, preaching the 


Gospel. 


In America, Jonathan Edwards led two revival movements, culminating 


in 1742. Whitefield came to this country and preached to great co 
gregations during this period, and the followers of Wesley sent Bishop 
Asbury here in 1771 These religious activities were distinctly popu 
lar movements They rested on the theory that every human soul was 
precious. They resulted in a leveling process; but it was not leveling 
down, it was a leveling uy They raised every person that came under 
their influence to a highs cept f lif A new recognition of 
spiritual worth gave t ll humanity an increased importance 

Another very predominating influence, supplementir religic and 
flowing from it, was educati: This ovement is not new the 
Colonies, but it increased in volume after 1732 It has been claimed 
that the Reformed Dutch Church of New York founded a le 
in 1633 and that the Boston Latin S h ] was establishe ] lf 

In the same year Boston took action in a town meeting t support 
a school, and in Connecticut ar Rhode Island schools were ened 
within a few years Ir Philadelp! i, New Jersey, Marylar l \ ritiia 
and South Carolina, and other Colonies, ever; tic was take te 
provide schools, but the effort was not followed up so assiduously 


as it was in New England, where the clergy were very active in its 
promotion This influence in th 1 


was seen in the first compulsory school 
law in America, which was | Massachusetts 1647 


“* * * it being one chief project of the old deluder Satan to keep 
men from the knowledge of the Scriptures,’ the preamble recited, the 
General Court ordered that each township “after the Lord hath in- 
creased them to the number of fifty householders shall then forthwith 
appoint one within every town to teach all such children to write and 
read,”’ 


Towns of 100 families were required to have a grammar school and a 


teacher able to prepare youths for the university. Penalties were 
fixed for the violation of this law. 

In 1732 there were already three colleges in America—Harvard, 
William and Mary, and Yale—with a combined attendance which is 
estimated at about 275 students. 


The intellectual awakening that went on between that time and the 
opening of the Revolutionary War could not be more planly revealed 
than by the establishment during that period of only a little over forty 
years of no less than ten additional colleges. Then were laid the be- 
ginnings of such great institutions as Pennsylvania, Princeton, Columbia, 
Brown and Dartmouth. When it is remembered that a knowledge of 
the truth has always been the maker of freedom, this remarkable quick- 
ening of the religious and intellectual life of the Colonies in these 
years just prior to the Declaration of Independence becomes of enor- 
mous significance. Rightly considered, it would have been an 
ominous warning to the British Government that America had long 
since begun to think for itself and unless justly treated would soon 
begin to act for itself. 

While this intellectual and spiritual awakening was taking place dur- 
ing the youth and maturing years of Washington, he benefited by it not 
so much from taking part in it as in later directing the results of it. 
Although he lived in one of the most populous and perhaps richest of 
the Colonies, popular education around him was still undeveloped. 
Newspapers were almost unknown in the New World and permanent 
and regular lines of transportation did not exist. About the only 
regular visitors to his Colony were foreign tobacco traders, dealers 
in fur and peddlers. The clergy were almost the only professional 
class. The people were very largely engaged in agriculture. 

At the early age of 3, however, Washington was placed under the 
instruction of a tutor, who seems to have confined his teaching to the 
most rudimentary subjects. When he was 11 another man took charge 
of his education and began to instruct him in the fundamentals of 
the forms of business. Some of his copybooks of that day are still 


in existence. There is evidence that he was taught some Latin, but 
his preliminary education was virtually completed when he was 13 
years old. Paul Leicester Ford says that “the end of Washington’s 


school days left him a good cipherer, a bad speller and a still worse 
grammarian; but fortunately the termination of instruction did not 
by any means end his education.” 

After this he studied surveying and pursued that occupation for 
several years. This was an exacting calling, training him in accuracy. 
But when he was 15 he came into close centact with Lord Fairfax, a 
cultured gentleman of 60 years, who had a considerable library. His 
diaries of that period show him reading English history and essays 
in the Spectator. But these early opportunities constituted only the 
beginning of his education, which he continued in one form or another 


almost to the end of his days. His experience, his power of obser- 
vation and absorption finally overcame this lack of early training, so 
that in his later days his writings, correct in form and taste, ade- 


quately revealed the great strength of character which he had de- 
veloped. ; 

Perhaps because of his own early experience he was the most solici- 
tous for the members of his family. To one who was charged with the 
care of John Washington he wrote as follows: 

In respect to the kinds and manner of his study, I leave it wholly 
to your better judgment. Had he begun, or rather pursued, his study 
of the Greek language, I should have thought it no bad acquisition; 
but whether if he acquire this now, he may not forego some useful 
branches of learning, 1s a matter worthy of consideration. To be ac- 
quainted with the French tongue is become part of polite education; 
and to a man who has the prospect of mixing in a large circle abso- 
lutely necessary. Without arithmetic the common affairs of life are 
not to be managed with success. The study of geometry and mathe- 
matics (with due regard to the limits of it) is equally advantageous. 


The a of philosophy, morals, etc., I should think a very desir- 
able knowledge for a gentleman. 


His practical interest in education in later life was further manifest 
by his accepting the position of a Chancellor of William and Mary 
College in 1788. 

In religion he conformed to the practice of his time. It is 
that he was baptized when 2 months old and probably attended 
regularly until he was 16. From that time until 1759 he was largely 
engaged in expeditions. After his marriage and settlement at Mount 
Vernon he was made vestryman in two parishes, for one of which he 
was instrumental in erecting a building. While he was not a constant 


related 
church 


church attendant he was a constant contributor and always gave re- 
spectful consideration to the religious beliefs of others. He was toler- 
ant in all things. 

Farewell Address. 

The mature opinion of Washington upon the importance of the 
intellectual, moral and religious forces of the nation is not only re- 
vealed by his actions, but is clearly set forth in his statements. He 
looked upon these attributes as the foundation which supported the 
institutions of our Republic. This opinion was most forcibly ex- 
pressed in his farewell address, where he said: 


Of all the dispositions and habits which lead to political prosperity, 
religion and morality are indispensable supports. In vain would that 
man claim the tribute of patriotism who should labor to subvert these 
great pillars of human happiness, these firmest props of the duties of 


men and citizens. The mere politician, equally with the pious man, 
ought to respect and to cherish them. A volume could not trace all 
their connections with private and public felicity. Let it simply be 
asked where is the security for property, for reputation, for life, if 
the sense of religious obligation desert the oaths which are the instru 
ments of investigation in courts of justice? And let us with caution 
indulge the supposition that morality can be maintained without 
religiot 

Whatever may be conceded to the influence of refined education on 
minds of peculiar structure, reason and experience both forbid us to 
expect that national morality can prevail in exclusion of religious 
principle. "Tis substantially true that virtue or morality is a necessary 
spring of popular government. The rule indeed extends with more 
r less force to every species of free government Who that is a sin 
cere friend to it can look with indifference upon attempts to shake the 
f indation of the fabric? 

The policies of Washington always had a national outlook He 
varned his country against sectionalism He promoted internal im 
provements calculated to bring together different parts of the nation. 
When he came to the consideration of the problem of training the 
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youth of the country he was not only in favor of education for its 
own sake, but sought to make it contribute to the national spirit. Be- 
lieving thoroughly in American ideals and in the American Union, it 
early occured to him that a national university would be beneficial 


both by the power it would have to present the principles on which the | 


Republic was founded, and the power it would have to resist provin- 
cialism, by creating a forum for the exchange of ideals through a 
student body drawn from all quarters of the nation. 

It is said that he expressed this thought soon con 
mand of the Continental Army at Cambridge. He referred to it in 
a general discussion of the subject of education in one of his early 
messages to the Congress, in which he said: 

“Nor am I less persuaded that you will agree with me in the 
opinion that there is nothing which can better deserve your patronage 
than the promvution of science and literature. Knowledge is, in every 
country, the surest basis of happiness. In one in which the measures 
of government receive their impressions so immediately from the sense 


of the community as in ours it is proportionably essential. To the 
security of a free Constitution it contributes in various ways—by 
convincing those who are interested with the public administration 
that every valuable end of government is best answered by the en- 


lightened confidence of the people and by teaching the people them- 
selves to know and to value their own rights; to discern and provide 
against invasions of them; to distinguish between oppression and the 
necessary exercise of lawful authority between brethren, 
from a disregard to their convenience and those resulting from 
inevitable exigencies of society; to discriminate the spirit of liberty 
from that otf licentiousness, cherishing the first and avoiding the 
last, and uniting a speedy but temperate vigilance against encroach- 
ments with an inviolate respect for the laws. : 
“Whether this desirable object will be best promoted by affording 
aids to seminaries of learning already established, by the institution 


the 


proceeding | 


after he took com- | 


of a national university, or by any other expedients, will be worthy | 


of a place in the deliberations of the Legislature.” 

And in his farewell address he again uttered this same thought as 
follows: 

“Promote, then, as an object of primary 
for the general diffusion of knowledge. 
of a government gives force to public 
public opinion should be enlightened.” ie 

He urged it more strongly in a letter to the Commissioners of the 
District of Columbia in 1795, and finally he declared in his will “that 
as it has always been a source of serious regret with me to see the 


importance, institutions 
In proportion as the structure 
opinion, it is essential that 


youth of these United States sent to foreign countries for the purpose | 


of education, often before their minds were formed or they had 


imbibed any adequate ideas of the happiness of their own, contracting 


too frequently not only habits of dissipation and extravagance but 
principles unfriendly to republican government and to the true and 
genuine liberties of mankind, which thereafter are rarely overcome. 


For these reasons it has been my ardent wish to see a plan devised 
on a liberal scale which would have a tendency to spread systematic 


ideas through all parts of this rising empire, thereby to do away 


local attachments and State prejudices as far as the nature of things | 


would, or indeed ought to, admit from our national councils. 


“Looking anxiously forward to the accomplishment of so desirable 
an object as this is (in my estimation), my mind has not been able 
to contemplate any plan more likely to effect the measure than the 
establishment of a university in a central part of the United States 
to which the youth of fortune and talents from all parts thereof might 


be sent for the completion of their education in all the branches of | 


polite literature in arts and sciences—in acquiring knowledge in the 
principles of politics and good government—and (as a matter of 
infinite importance in my judgment) by associating with each other 
and forming. friendships in juvenile years, be enabled to free them- 
selves in a proper degree from those local prejudices and habitual 
jealousies which have just been mentioned and which when carried 
to excess are never-failing sources of disquietude to the public mind 
and pregnant of mischievous consequences to this country.” 

And he 
condition 
university. 

His desire for the increase of knowledge was further elaborated 
and reiterated in his will. In that instrument he even provided for 
educating the slave children which he set free. He made bequests 
to two academies besides that for the founding of a national university. 
Although the Congress failed to cooperate, so that this wish was never 
carried into effect as he had contemplated it, yet the City of Wash- 
ington has been made the seat of no less than ten colleges and 
universities, and the larger institutions all over our country are more 
national than local in their precepts and teaching. 

While there has been agitation lasting almost up to the present day 
for a national university, if the idea ever prevails it will probably 
not be an institution devoted to the regular collegiate courses, but 
one for post-graduate and original research work, for which there 
are such abundant sources and opportunities already located in the 
capital city. The Federal Government, however, has not been remiss 
in the support of advanced learning and of vocational training, for 
which it has appropriated more than $90,000,000 in the last thirty- 
five years, while for general educational purposes it has donated about 
95,000,000 acres of the publie lands. 

Country lollows Precepts of Washington—Policies of Peace. 

The country at large has not failed to follow the precepts of 
Washington. From the three institutions of higher learning in 
existence at the time of his birth the number has grown to 913, with 
a total enrollment of over 664,000 students and over 56,000 teachers, 
an endowment of nearly $815,000,000 and a property value of over 
$1,000,000,000. Our elementary and secondary schools have expanded 
until they provide for more than 26,000,000 pupils and require over 
822,000 teachers. In 1912 the total amount expended yearly for all 
educational purposes was about $706,000,000. This has been increas- 
ing with great rapidity, until in 1924 it reached $2,400,000,000. The 
source of this enormous expenditure, so far as public money is con- 
cerned, is almost entirely from the local and State Governments. 

This represents the result which has been secured by the carrying 
out of some of the most important policies of our first President. 
It should be noted that these are the policies of peace. They are 
based on a desire for intellectual and moral enlightenment. They 
are the only means by which misunderstandings, suspicions, hatreds 
and wars can finally be eradicated from the earth. They are the 
foundation of order, of law and of an advancing civilization. It is 
these elements of domestic tranquility and foreign harmony that Wash- 
ington helped to build into the structure of our institutions. There 
is no other structure on which they can rest. 

Envy, malice, uncharitableness, class jealousies, race prejudices and 


therefore made 
that it cooperate 


Government 
for a 


to the National 
carrying out his wish 


a bequest 
in 


on 
national 


international enmities are not realities. They do not abide. They 
are only the fictions of unenlightened comprehension. Those who 
preach them are not safe advisers and not sound leaders. Nothing 





but discord and disaster at home and abroad can result from following 
these policies. Washington was the antithesis of all this. His writings 
and teachings breathe a higher, broader purpose, a more inspired 
leadership. No man clung more tenaciously to what he believed was 
right or was prepared to make greater sacrifices in its support. But 
he viewed the right as a universal principle, to be applied not only 
to himself but to others, not only to his own State but to the nation, 
not only to his own countrymen but to foreigners. There was nothing 
about him of the small American. 

He believed our own political institutions were superior to those 
of other countries, but he never preached hatred of all things foreign, 
nd he made large concessions in the negotiation of treaties for the 
settlement of disputed questions which were for the advantage of 
foreign nations. He believed that obligations were mutual; that what 
we expected to receive we should be ready to give, both in the field 
of citizenship and in the larger domain of internation relations. He 
clung to the realities. That was his greatness. 

Washington has been known as one of the most practical of leaders. 
He was not emotional. He was possessed of that broad comprehension 
of a situation which made his judgment eminently sound. With the 
possible exception of the field of Monmouth, when disobedience to 
his orders amounting almost to treachery was losing the day, history 
always reveals him as calm, cool and collected. He always knew 
what he was doing. He was not a sentimentalist. But he was a 
man capable of deep and abiding affection and of exalted and inspiring 
ideals. He loved his country with an abounding devotion. He 
lavished upon it a wealth of genius. 

We are wont to think of him as a military commander and a 
civil administrator—as a man of public affairs. He was surpassingly 
great in all of that. But he was very much more. He wished to 
see his country not only materially prosperous and politically suc- 
cessful, but beyond that, and above it, he wished to see the intel- 
lectual, moral and spiritual life of the people developed. This is 
the side of Washington to which too little attention has been given. 
He did not fail during his lifetime to give the most painstaking 
thought to these subjects. In his Farewell Address he solemnly warned 
his countrymen that these are the foundations on which rest all 
American institutions. More than that, they are the foundations on 
which all civilization must rest. It is as an expounder of these great 
principles that he performed the greatest service for the world. 

Our country has prospered, our Government is secure. But that 
prosperity and that security flow from the school and the church. 
They are the product of the mind and the soul. They are the result 
of the character of the American people. Through and through, 
Washington is the great example of character. He sought to bestow 
that heritage upon his country. We shall fail in our estimation and 
understanding of him unless we remember that during his lifetime 
he helped to build a place of religious worship. In his will he 
provided for institutions of learning, and in his Farewell Address he 
emphasized the spiritual values of life. But what he did was even 
more eloquent than what he said. He was a soldier, a patriot, a 
statesman; but in addition to all these he was a great teacher. 








Investigation of Aluminum Company of America—Subject 
of Much Controversy. 

Charges that the Aluminum Company of America, in 
which Secretary of the Treasury Andrew W. Mellon and 
his brother Richard B. Mellon of Pittsburgh, are said to 
be large stockholders, has violated the consent decree of 
1912, have been the subject of much controversy between 
the Federal Trade Commission, the Department of Justice 
and the Senate Judiciary Committee during the past few 
months. On November 26 last the Democratic members 
of the Federal Trade Commission, viz.: Commissioners 
Nugent and Huston Thompson, made public their dissent 
from the majority ruling that withholds from the Depart- 
ment of Justice records in its possession voluntarily given 
to its agents by corporations under investigation. Such a 
ruling was adopted Jan. 16, 1925, and to this the commis- 
sioners above named objected. The particular case in- 
volved is that concerning the Aluminum Company of 
America. Commissioners Nugent and Thompson accused 
the majority of putting the Commission in the position 
of “an accessory after the fact in aiding a possible crimi- 
nal to evade trial and escape punishment.” 

The dissent quotes Attorney General Stone (now a mem- 
ber of the Supreme Court) as writing to the Commission 
that it was evident that the Aluminum Company had vio- 
lated the decree of the Federal courts, and the then At- 
torney General added: “The fair inference is the company 
either was indifferent to the provisions of the decree or 
knowingly intended that its provisions should be disre- 
garded with a view to suppressing competition in the 
aluminum industry.” 

The majority opinion, filed January, 1925, reversed the 
rule of the Commission which was to give the Department 
of Justice access to the files because it was the Attorney 
General’s duty to prosecute contempt proceedings for vio- 
lation of a court order, a power which the Federal Trade 
Commission lacks. 

The dissenting Commissioners explain their protests in 
this wise: 


Assuming that the opinion expressed by the Attorney General after 
examining the commission’s report is correct, and that the Aluminum 
Company of America has disregarded said decree, Commissioners Nugent 
and Thompson do not intend to be placed in such a position that they 
can be held responsible, even remotely, for a miscarriage of justice. 
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On Jan. 2, 1926, the Department of Justice issued a state- 
ment relative to the Aluminum Company of America in 
which it was stated that a careful investigation into com- 
plaints against the company, not then completed, 
cated that charges of violation of the consent decree 
entered against the company in 1912 were not supported 
by the facts. The Department’s statement was as follows: 


The affairs of the Aluminum Company of America were first brought 
to the attention of the Department of Justice through an investigation 
which was conducted by its attorneys during the latter part of 1911 
and the early part of 1912. 

On May 16, 1912, the Government filed a petition in the United 
States District ourt at Pittsburgh against said company, alleging a 
violation of the anti-trust laws. The suit, on June 7, 1912, resulted 


in a consent decree in which the defendant was enjoined from at- 
tempting to enforce certain provisions in its contracts with the 
General Chemical Company and the Norton Company, binding them 


not to engage in the production of aluminum and from discriminatory 
practices against its competitors. 

In 1913, subsequent to the entering of the decree above mentioned, 
the Aluminum Company of America sought to acquire certain bauxite 
deposits in Arkansas which were owned by the Sawyer-Austin Lumber 
Company. This matter was considered by this department, and on July 
23, 1913, during the administration of Attorney General McReynolds, 
the department notified counsel for the Aluminum company that it 
saw no reason to believe that the purchase of the bauxite deposits 
would be in violation of the decree. 


Cites Southern Company Deal. 

In 1915, under the administration of Attorney General Gregory, 
the Southern Aluminum Company, the stock of which was largely held 
by the French interests, submitted to the Department a _ proposed 
agreement under which the Aluminum Company of America would 
acquire the property of the Southern Aluminum Company, 
company had expended several million dollars in a plant and 
power for the manufacture of aluminum in the State of North Caro- 
lina. The Southern Company represented that, owing to conditions 
growing out of the World War, it was unable to continue the project. 

Attorney General Gregory, on Sept. 3, 1915, in a letter to Paul 
Fuller, attorney for the Southern Aluminum Company, said 
Department saw nothing in the facts concerning the proposed transac- 
tion which would call for any action by it under the decree. 


water- 


Again, in 1921, the Aluminum Company of America sought to | 
purchase a one-half interest in the Morsk Aluminum Company of 
Norway, the object being to acquire a desirable waterpower in that | 


country, its domestic facilities in that respect being inadequate. 

On Oct. 25, 1922, after a careful consideration of the matter, the 
decree of 1912 was so modified as to permit the acquisition of the 
interest in question. 

In October, 
department the report of its investigation of the aluminum cooking 
utensil industry, which was Volume 3 of its report on “Shouse furnish- 
ings industry.” Later, on Jan. 30, 1925, after examination of 
report by this department, but before making an investigation of the 
supporting data, Attorney General Stone, in a letter to the Chairman 
of the Federal Trade Commission said: 

“It is apparent, therefore, that during the time covered by your 
report the Aluminum Company of America violated several provisions 
of the decree. That with respect to some of the practices complained 
of they were so frequent and long continued a fair inference is the 
company either was indifferent to the provisions of the decree or 
knowingly intended that its provisions should be disregarded, with a 
view to suppressing competition in the aluminum industry.” 

Attorney General Stone directed that a thorough investigation be 
made of the current activities of the Aluminum Company of America. 
Such inquiry was inaugurated and is now nearing completion. 

The department has sought through all available channels to ascer- 
tain all facts connected therewith, and has embraced in its inquiry 
interviews with customers and competitors of the Aluminum Company 
of America, together with interviews with its officials and a careful 
examination of its records, particularly such records as would reflect 
the truth or falsity of the complaints which have been made. Although 
this inquiry is not yet completed and the report is yet to be prepared, 
it may be stated that the facts thus far disclosed do not support the 
oft-repeated charge that the decree in question has been violated. 

When the investigation is terminated and the final report is received, 
which it is expected will be within the next three weeks, the Attorney 
General will finally decide whether the facts disclosed warrant any 
action either under the decree or by way of a new proceeding, and 
will make known his conclusions. The foregoing statement, however, 
reflects the situation as it appears from the data thus far obtained. 


Inquiry into the delay in investigating contempt pro- 
ceedings against the Aluminum Company for violation of 
Federal Court decrees were brought before the Senate 
Jan. 5 last, when that body adopted two resolutions of- 
fered by Senator Walsh of Montana, one calling on the 
Committee on Judiciary to ascertain whether the Depart- 
ment of Justice has proceeded with due vigilance to de- 
termine if the company should be held in contempt for 
alleged failure to live up to a Federal court decree, while 
the second called on the Attorney-General to inform the 
Senate whether the Federal Trade Commission has by its 
refusal to submit its evidence to the Department of Jus- 
tice interfered with a proper conduct of the case. 

On Jan. 8 the Senate Judiciary Committee began their 
inquiry into the Department of Justice’s handling of the 
Aluminum Company and brought the hearing to a close 
on Jan. 25 after having examined Attorney General Sar- 
gent and several of his assistants and members and of- 
ficials of the Federal Trade Commission. The majority 
report of the Senate Judiciary Committee, written by 
Senator Walsh, placed before that body on Feb. 1, and 


indi- | 
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that the | 


1924, the Federal Trade Commission transmitted to this | 


the | 








adopted on Feb. 11, hit at the inaction against the com- 
pany of the Federal authorities and asked for the deliv- 
ery of evidence withheld by the Federal Trade Commis- 
sion. Attorney General Sargent at the same time advised 
the Senate in an informal opinion that the Department of 
Justice was without authority under present law to com- 
pel the Federal Trade Commission to furnish evidence in 
the case which the Commission holds to be confidential. 
Attorney General Sargent’s letter cited the law under 
which the Federal Trade-Commission withheld the per- 
mission to see its evidence, declaring that the Trade Com- 
mission act made it discretionary with the Commission 
whether information in its possession shall be disclosed. 
His letter in part follows: 


The Federal Trade Commission, under its organic act, was intended 
by Congress to aid in the enforcement of certain provisions of the 
anti-trust laws and to supplement the work of the Department of 
Justice in the elaborate study and investigation which form a necessary 
step in every anti-trust proceeding. 

But it is clear that Congress never intended the commission to serve 
as a mere adjunct to the Department of Justice or to operate under 
the direct commands of the Attorney General. 

The commission was intended to form a coordinate administrative 
body and to enjoy an independent position similar to that of the 
Interstate Commerce Commission. 

Whatever might have been the result had Section 3 (g) of the 
Newlands bill been enacted in its original form, it is clear that Section 
6 (d) of the act, as it stands, confers upon the Attorney General no 
power to compel the commission to disclose evidence in its possession. 

Nor is that power conferred by Section 6 (c), or 6 (e), or by any 
other provision of the act. The investigation in this case was not 
conducted upon the application of the Attorney General under either 
Section 6 (c) or 6 (e). 

And even if it had been so conducted, the duty of the commission 
under Section 6 (c) would not have been altered. That section requires 
the commission to transmit to the Attorney General only “a report 
embodying its findings and recommendations as a result of any such 
investigation.” 

In sharp contrast to Section 3 (g) of the original Newlands bill, it 
does not require the commission to report “the evidence in relation 
thereto.” Resort to a writ of mandamus would, in this case, be plainly 
That writ lies only to compel an officer to act in accordance 
some clear ministral duty imposed upon him. Nowhere in the 
act can there be found any clause which imposes such a duty upon 
the commission. 

If it be assumed that the commission is under a duty to transmit to 
the Attorney General, under Section 6 (c), “a report embodying its 
findings and recommendations,” the fact remains that the commission 
has already transmitted such a report. 

The contents of the report are within the discretion of the com- 


' 
useless. 


with 


| mission, and mandamus could not be used to control the commission’s 


discretion by compelling 
items of evidence. 

Nor would a subpoena be available to compel disclosure of the 
evidence withheld by the commission. A subpoena cannot be issued on 
behalf of the Attorney General except in a case already pending in 
court. No such case as yet exists. 

The remedy for the situation, if it 
hands of the Attorney General. 

Where an investigation is carried on by the commission pursuant 
to the direction of the President or either House of Congress, Section 
6 (D) of the act requires the commission to report “the facts’’ relating 
to any alleged violations of law which it discovers. 

Section 6 (c) requires it to repert to the Attorney General only 
“its findings and recommendations” and does not require a disclosure 
or the facts of the evidence upon which those findings are based. 

The difference in phraseology between the two sections is so marked 


it to embody in its report any particular 


exists, is clearly not in the 


| as to suggest that the Senate may have the power, by resolution, to 


compel the commission to transmit to it the evidence—i. e¢., “the facts” 
—on which its report is based. 

Where, as here, an investigation has been made under the authority 
of Section 6 (d), it would seem that the proper body to require a 
disclosure of the facts is the body which originally ordered the 
investigation. 

It will be recognized, however, that the expression of a definite 
opinion on that question would be beyond the purview of Resolution 110. 

Upon these grounds, therefore, I am of the opinion that the refusal 
of the commission to disclose the evidence in this case cannot, under 
existing law, be now remedied in any proceeding brought by the 
Attorney General. 


The Senate on Feb. 5 adopted a resolution directing the 
Federal Trade Commission to transmit to it all evidence 
in the Commission’s files bearing on the question whether 
the Aluminum Company of America has violated a con- 
sent decree entered against it by a Federal Court in 1912. 
The Commission on Feb. 6 transmitted the files containing 
all evidence in its possession covered by the resolution. 

The minority report of the Senate Judiciary Committee 
was submitted Feb. 18 by Chairman Cummins. The mi- 
nority report opposes the Senate investigation of the com- 
pany as proposed in the majority report submitted Feb. 1 
by Senator Walsh. The minority report also stated that 
after careful investigation the Department of Justice has 
reached the conclusion that contempt proceedings against 
the company cannot by any possibility be successfully 
maintained. On the same date Senator Walsh offered a 
resolution proposing a Senate investigation of the com- 
pany. The resolution follows: 


_ Resolved, That the Committee on Judiciary be and it hereby is 
directed to secure, as the same shall be transcribed, a copy of the 
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testimony taken or that may hereafter be taken, by or under the 

direction of the Federal Trade Commission in connection with the 
4+} i. 

charge made in that certain complaint issued by it on the 24th day of 





July, 1925, against the Aluminum Company of America. 

" That the Attorney-General be directed at the earliest convenient 
date to report to the Senate his conclusion as to whether the charge 
made against the Aluminum Company of America in the letter ot 
Attorney-General Stone of date Jan. 30, 1925, to the Chairman of 
the Federal Trade Commission and by the said Commission in the 
report referred to in said letter is sustained, and that in the event he 


finds no warrant for the institution of proceedings upon such charge 


that he afford to the said Committee on the Judiciary access to and 
leave to take copies of all files, documents and evidence in his depart 
ment relating to such charge; that the said Committee on the Judiciary 
having so assembled such evidence and documents be, and it hereby 
directed to make a study of the same and such other evidence and 
documents relating thereto as may heretofore have been transmitted 
by the said Commission to the Senate and, considering the same t 
gether with any other evidence it may take, report to the Senate 


whether a proceeding against the Aluminum Company of America is 
warranted and ought to be undertaken; provided that the said Com 
mittee not hereby authorized or empowered to take any testimony 
except such as may be suplementary and not in duplication of any that 
may be by it secured as Berein provided. 
Resolved, Further that to aid it in the discharge of the duties hereby 
devolved upon the Committee of the Judiciary, it is authorized and 
empowered to employ counsel at a cost not to eceed $2,500. 


According to a Washington despatch, Feb. 26, at a con- 
ference of Democratic Senators it was agreed that Senator 


is 


Walsh should net press his resolution proposing an in- 
vestigation by the Senate Judiciary Committee of the 


company. Instead, the Democrats, it is stated, will sup- 


port a joint resolution to be introduced by Senator 
Robinson of Arkansas for the employment of a_ special 
government counsel to examine all availabic facts and 
to institute prosecution of the company in case such 


is warranted. 

On Feb. 19 Attorney-General Sargent, through Senator 
Cummins, made public the reasons why contempt proceed- 
ings could not be maintained against the Aluminum Com- 
pany on the charges that it had violated the Consent de- 
cree of 1912. The conclusions of the Department of Justice 
together with the majority and minority reports of the 
Senate Judiciary Committee are given at length below. 


action 





Aluminum Control by Mellons’ Denied—Department of 
Justice, in Final Report, Says Hall Holdings Are 


Largest. 
Stock holdings of Secretary Mellon ana his brother, 
Rk. B. Mellon, in the Aluminum Co. of America “are far 


from suflicient to constitute control of the company,” the 
Department of Justice announces in its final report of its 
investigation as to whether the company has violated 
Federal Court decrees. On this point the report says: 


According to the records of the company, all of the original stock, 
$20,000, was subscribed for by R. J. Scott, H. W. Lash, M. Hunsicker, 
A. E. Hunt, G. H. Clapp and W. S. Sample, charter members of the 
company. 

The control of the company appears to rest in the Hall estate, of 
which Davis is one of the trustees and votes the stock; the Hall 
family; Mrs. Alfred E. Hunt, the widow of Alfred E. Hunt, one of 
the founders; her son, Roy A. Hunt; George H. Clapp, a former part- 
ner of Alfred E. Hunt; Arthur V. Davis (President); A. K. Laurie, 
the original sales manager of the company, and a few others of Mr. 
Hunt's original associates. 

An examination of the stock records of the company discloses that 


the stock holdings of A. W. Mellon do not constitute a control. 


More 
over, that 


the combined holdings of A. W. Mellon and his brother, 


R. B. Mellon, are far from sufficient to constitute a control of the 
company. 
It has been stated many times that A. W. Mellon supplied the 


original capital for the company. Such is not a fact. The records 
show that his first connection with the company was nearly two years 
after formation, when he acquired 60 shares of its stock. 


The above statement, according to the New York 
“World”, will be contrasted by Senators with the follow- 
ing one, said to be contained in the Federal Trade Com- 
mission’s report of October, 1924, which formed the com- 
plaint investigated by the Department of Justice. This 
the “World” says reads: 


In discussing the directorship and ownership of the company with 
agent of the commission, Arthur V. Davis (President) 
statement substantially as follows: 


“This company really consists of A. W. Mellon and R. 
Of course, Mr. A. W 


an made a 


B. Mellon. 
Mellon resigned as a member of the Board of 
Directors when he went into the Government, and we now have six 
directors instead of seven. When he has finished his work in Wash- 
ington he will again become a member of the Board of Directors.’ 

The Aluminum Company of America has an authorized capitalization of 
$20,000,000, all common stock of which there is outstanding $18,729,600. 
Of this amount 25% is held by the Charles M. Hall Estate and at least 
80% of the remainder, or 60% of the total outstanding, is owned by 
the Board of Directors, Maria T. Hunt and A. W. Mellon. 

The remaining 15% is held in small amounts by employees of the 
company, with the exception of a few shares in the hands of the public. 


[The Aluminum Co. of America 
and re-capitalized in July, 1925. The capital stock now 
consists of 1,500,000 shares (par $100) 6% Cumulative 
Preferred Stock of which 736,380 shares are outstanding 
and 1,500,000 shares (no par value) Stock of 
which 1,472,625 


was re-incorporated 


Comomn 
shares are outstanding.—Ep. | 
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Majority Report of Senate Judiciary Committee on Alumi- 
num Company of America. 

report of the Senate Judiciary Committee 
referred to above accuses the Attorney General and the 
Department of Justice of lack of vigor and good faith in 
investigating the Aluminum Company of America case and 
recommends an inquiry by the committee into charges that 
the company violated a Federal Court decree of 1912. The 
report characterizes as ’ the Trade Commission's 
refusal to imake public its records in the aluminum case. 


The majority 


“senseless’ 


Then it reviews the events leading to the present situation. 
The first step was on Jan. 4, 1922, when the Senate directed 
the commission to conduct an investigation of prices of 
house furnishing goods ascertain whether there had 
been “any unfair practices or methods of competition or 
restraint of trade, combinations or manipulations out of 
harmony with the law or of public interest.” Out of this 
came several reports on nine different subjects, with alumi- 
num cooking utensils the only one under consideration by 
the Judiciary Committee. The commission’s report dealt 
with alleged violation by the Aluminum Company of a de- 
cree against it under the Sherman Anti-Trust act in 1912 
in the Western District of Pennsylvania. A copy of its 
findings went to the Attorney General on Oct. 17, 1924. 
On Oct. 20 the Commission advised him that to copy the 
5,000 pages of evidence would require too much time and 
money, and invited him to send some one to examine the 
report. An assistant to the Attorney General was in- 
structed to perform this duty, but, according to the report, 
it was never done, “even to this day,” but “some four 
months later an investigator, who was not a lawyer, under 
the direction from the Department of Justice, made an 
examination of the files.”” The report states that A. T. Sey- 
mour, assistant to the Attorney General, sent to John L. 
Lott, at Tiffin, Ohio, copies of the volumes of the commis- 
sions reports, making arrangements with him to “return” 
them to the Department. Lott, it was said, turned the 
matter over to a subordinate named Benham, an old em- 
ploye. In January, 1925, Attorney General Stone wrote 
the commission that he had instructed that the investiga- 
tion be brought “down to date” by the Department of Jus- 


to 


| tice, stating that no interference would be made with any 


subsequent inquiry by the Commission. The Walsh report 


then reviews the activities of Mr. Dunn and Mr. Benham. 
As heretofore stated, the Pitsburgh Reduction Company was incor- | 


porated in 1888 and the name was changed to its present title in 1907. | 


Dunn was neither an 


stenographer, though 
officials of the department referred to herein other than Attorney 
General Sargent. He did not present any letters or documents on 
file with the Trade Commission, any of the evidence gathered by its 
investigators, nor did he take any of it with him in the field. 

Dunn contented himself with taking notes of the material before 
the commission to which he has access for use in his field work, all 


of which he destroyed when they were no longer needed in that 
connection. 


The Walsh report asserts that the Commission refused 
to give access to its evidence except on permission of the 
Aluminum Company. It declares that Dunn, in his re- 
ports, made notes that were not of assistance, he having 
been unable to tell the name of a “prominent manufac- 
turer” interviewed in one instance, and so designated in 
his books. His report, in brief, according to Senator Walsh 
was “to the effect that the users of aluminum had no com- 
plaints to make and that no evidence had been collected 
warranting a belief that the decree had been violated.” 
Meanwhile, on a complaint from a user of aluminum that 
preceded the Dunn report, an investigation was begun by 
the Federal Trade Commission after the party was “un- 
able to get action” by the Department of Justice. The field 
inquiry was conducted by I. W. Digges, of the legal staff 
of the Commission, and upon his report a formal complaint 
was issued against the company. The Walsh report says 
that in September Colonel W. E. Donovan, assistant to the 
Attorney General, requested A. V. Davis, the President of 
the Aluminum Company, to visit the Department of Jus- 


attorney, 
commended 


an economist, 
highly as an 


an accountant 
investigator by the 


nor a 


| tice, and the latter agreed to permit an examination of 


books and records, which was started in November. The 
report continues: 

This tells the story of the investigation conducted by the depart- 
ment, except that the Attorney General, being examined before your 
committee, stated that he had never heard of the report of the Federal 
Trade Commission to which reference has been made, or of anv 
investigation by his department induced by it, until some five. six 
or eight months after taking office, when he was interrogated about 
it by a group of newspaper men. 

The date of the occasion was fixed as Oct. 15, 1925 He had then 
no knowledge of the letter of his predecessor of Jan. 30, 1925, to the 
Chairman of the Federal Trade Commission, and had never seen it 
until within the last thirty days (speaking as of Jan. 8, 1926). 
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in the Aluminum Company of America, with the character and opera- 
tions of which he was without any information until he was intert ogated 
as above set forth. 


Senator Walsh criticized the 
been permitted, saying: 


If 
letter 


“delay” alleged to have 


the examination had been promptly entered upon following the 
of Attorney General Stone of Oct. 22, it is quite likely that 
it could and would have embraced all pertinent files including material 
supplied by the Aluminum Company itself, the long established policy 
of the commission to give the department free access to its files in 


such cases not having been reversed until Jan. 16, 1925, when a | 
request was made in the matter of the Chicago Retail Lumber 
Dealers’ Association, as heretcfore stated. 

Let attention be directed to the letter of Jan. 30. It asserts that 
inasmuch as “there does not appear to be much in your report 
touching the methods of the company since the year 1922,” the de- 


partment proposes to bring the investigation down to date. Reference 
is made above to a part of the report showing apparent violation of 
the decree as late as August, 1923. 

But why bring the investigation down to date? Why not proceed if 
the evidence discloses violations as late as 1922? Why permit the 
statute to run against such by delaying for a year te see whether there 
have been more recent violations? 

The resolution under which the committee acts was introduced with- 
out opportunity for careful study, in the belief that prompt action 
was imperative and on the theory that the one-year statute of limiiations 
against the proceedings for contempt, Section 25 of the Clayton act, 
is applicable. 

But a study of the whole act leads to the conclusion, in which the 
department shares, that it does not apply to such a degree as that 
against the Aluminum Company, and that the general statute of three 
years barring criminal proceedings is the applicable law. 

That being the case, why should the proceedings be deferred to 
bring the investigation down to date, unless, indeed, there was a 
purpose to condone infractions dating from earlier than 1923 if they 
were not persisted in thereafter? 

This aspect of the case seems to have been completely ignored by 
the department. It is perfectly obvious that if the company had been 
pursuing a course of conduct violative of the decree down to 1923, 
but has desisted since that time, immunity has been granted by the 
delay with which the investigation has been conducted. 

Benham, to whom the conduct of the proceedings has been imme- 
diately committed, expressed himself as seeing no occasion for special 
expedition and seemed quite unable to understand that the statute was 
running daily against possible infractions. He apparently had no 
thought of the institution of any proceedings based upon acts or a 
course of conduct within the period of the statute, but not currently 
persisted in. 

Nor did he think it at all strange that the conduct of the case 
should be entrusted to him while he was for nine months so absorbed 
in another important litigation as to, find himself unable to give to 
the matter in hand anything more than the most cursory attention. 

Another feature of the letter of Jan. 30 deserves notice—namely, 
the absence of any reference to the likelihood of a refusal by the 
commission to permit an examination of material secured by it from 
the Aluminum Company. 

Consideration of the right or wrong, generally speaking, of the 
present policy of the commission as indicated by its refusal to allow 
the Department of Justice access to so much of its files as related 
to supposed infractions of the law by the Lumber Dealers’ Association 
and the Aluminum Company, secured from them respectively, is avoided 


a> a collateral issue. Its refusal in the aluminum case is senseless. | 
It is charged under the law with the duty of inquiring into violations 
of decrees in anti-trust cases. To what end? It is itself powerless. | 
The law necessarily contemplated that any evidence secured by it in 
such a quest should be and would be turned over to the Department 
of Justice. 
It seems likely from the testimony of Commissioner Van Fleet 


before the committee that the majority of the commission were entirely 

oblivious of the provisions of Section 6 (c) of the Trade Commission 

act, as follows: 
“Whenever a final decree has been 


entered against defendant 


cor- 
poration in any suit brought by the United States to prevent and 
restrain any violation of the anti-trust acts, to make investigation, 


upon its own initiative, of the manner in which the decree has been 
or is being carried out, and upon the application of the Attorney 
General, it shall be its duty to make such investigation. It shall 
transmit to the Attorney General a report embodying its finding and 
recommendations as a result of any such investigation, and the report 
shall be made public in the discretion of the commission.” 

The Department seems to have acquiesced in the limitation imposed 


by the commission on the inquiry of the former. No effort was made, 
as indicated, to get the consent of the Aluminum Company, either 
directly or through the commission. 

The company could scarcely have refused permission. A declination 
from it would subject it to embarrassing suspicion, a circumstance 
which would be perhaps not without weight when, in the month of 
October following, it was confronted with such a request from the 
department. 

The assistant to the Attorney General in charge of trust cases | 
asserts that the department has no power to compel the commission 
to give it access to the files of the latter, but the Senate has. 

Inasmuch as the evidence before the commission in the aluminum 
matter was completed pursuant to a resolution of the Senate, it can 
undoubtedly require the commission to transmit the evidence so accum- 
ulated upon which its report to the Senate was founded 

It is not open to doubt that the Senate would have required the 
transmission to it of such evidence had the Attorney General requested 
it to take such action, in which event it would be available for such 
use as he cared to make of it. 

Some attempt was made to excuse the failure on the part of the 
department to secure from it the important evidence thus withheld by 
the commission on the ground that immunity might be gained by its 
use under Section 9 of the Federal Trade Commission act, as follows: 

“No person shall be excused from attending and testifying or from 


producing documentary evidence before the commission or in obedience 
to the subpoena of the commission on the ground or for the reason 


that the testimony or evidence, documentary or otherwise, required 
of him may tend to criminate him or subject him to a penalty or 
forfeiture. 

“But no natural person shall be prosecuted or subjected to any 


penalty or forfeiture for or on account of any transaction, matter or 
thing concerning which he may testify, or produce evidence, docu- 








mentary or otherwise, before the commission in obedience to a subpoena 
issued by it; provided, that no natural person so testifying shall be 
exempt from prosecution and punishment for perjury committed in 
so testifying.” 

But obviously the law has no applicability to the case of evidence 
voluntarily furnished, which comprises all evidence the commission 
secured from the Aluminum Company and the very evidence to which 
the commission declined access. 

The assistant to the Attorney General told on the stand that as 
to the charge of cancellation of orders it would be necessary to consult 
the books of the company; so also with the charge of refusal to promise 
shipments at a definite date; so as to delays in shipments as between 
seasons; too, as to dumping large quantities of metal and as to 
dumping after the customers had bought foreign metal; as to 
discrimination in the price of sheet aluminum. 

On none of these could a final opinion be ventured from the Dunn 
report, on some of which it was silent, the sole source of information 
being the books and records of the company. 

It was in this situation that the department, through the assistant 
to the Attorney General, on Jan. 2, 1925, issued a statement, prepared 
by Lott & Benham and carried by the press, to the effect that the 
department “has sought through all available channels’ to ascertain 
the facts touching the charge made by the Federal Trade Commission 
and by Attorney General Stone in a letter prepared, it will be recalled, 
by Lott, and that “the facts thus far disclosed,” including such as 
were secured through interviews with officials of the Aluminum Com- 
pany, “‘do not support the oft-repeated charge that the decrees in 
question have been violated.” 

It was offered in excuse for the issuance of this statement, so 
damaging to the successful prosecution of a charge of contempt should 
the inquiry now still in progress lead to the conclusion that a violation 
had occurred, that it was put out because a metropolitan newspaper 
had advertised it would the next day begin an attack on the depart- 
ment because of its delay in the matter. The “attack” having been 
launched, it was contended that it in any wise misrepresented the 
facts in relation to the subject. 

It is sufficient to say that no business organization could tolerate 
such procrastination on the part of its legal bureau as has charac- 
terized the action of the Department of Justice in the matter under 
inquiry, nor would it be regarded as exculpation on the part of the 
head of such bureau to say that he had entrusted the work to sub- 
ordinates in whom he had confidence. 

It is not expected that the Attorney General will be conversant with 
the details of all litigation before his Department, and he may well 
be entirely ignorant of some matters having or calling for its attention, 
but it is not too much to expect that he will at least be informed 
concerning a charge by his predecessor and another branch of the 
Government, in effect, that a fellow member of the Cabinet, at least 
a corporation of which he is the dominant factor, has been guilty of 
contemptuous disregard of an injunction of a Federal Court. 

It has been deemed to be quite outside the scope of the resolution 
under which the Committee acted to inquire whether such a violation 
has actually occurred or not, that is to say, whether evidence is 
available to establish such a violation. 

In view, however, of the doubts aroused as to the vigor and good 
faith of the Department of Justice, it is recommended that the 
Senate be asked to instruct the committee to enter upon that inquiry 
and to that end that it direct the commission to transmit to the 
committee for its use any evidence in its possession relating to the 
subject of violations by the Aluminum Company of America of the 
decree against it entered in the District Court for the Western District 
of Pennsylvania on June 7, 1912. 


so, 


so 





Minority Report of Senate Judiciary Committee on Alumi- 
num Company of America. 

The minority report presented to the Senate on Feb, 18 
by Chairman Cummins of the Senate Judiciary Committee 
opposes the Senate investigation of the Aluminum Com- 
pany of America as proposed in the majority report sub- 
mitted by Senator Walsh. The minority presentation of 
the views of those on the committee who oppose the further 
investigation urged by the majority refers to the Judiciary 
Committee’s investigation last Fall and the statement by 
Colonel William J. Donovan, assistant to Attorney Gen- 
eral Sargent, that contempt proceedings could not be main- 
tained. The report in part follows: 


Since the inquiry closed, the department has continued its investi- 
gation and is in possession of all the information known or believed 
to exist, including not only everything that was available to the Federal 





Trade Commission, but also many items of information not submitted 
to the commission. 
After carefully considering the entire case and exhausting every 


available source of information, the department has reached the con- 


clusion that contempt proceedings cannot by any possibility be success- 


fully maintained. Its decision upon this matter and the conclusions 
upon which that decision is based are now available. The majority 
report in effect demands that the Senate shall disregard this decision 


and shall substitute the opinion of the majority of the committee for 


the deliberate judgment of the executive officials who are fully ac- 
quainted with the facts and who are alone charged with the responsi- 
bility of enforcing the law 

It is the judgment of the minority of the committee that there is 
no constitutional authority for the resolution recommended in the 


majority report and that if the course indicated in the proposed resolu- 


tion becomes the settled practice of the Senate, the overthrow of our 
form of government is the certain result. 
The struggle which must ensue will end either in the complete 


subordination of the executive or judicial branches of the Government 


to the legislative branch or in subjecting the legislative power to the 
executive power. Stripping the proposal to enter upon this inquiry 
of everything save its bare essentials, it means just this—no more 
and no less. The Senate, because it doubts the conclusion reached 
by the Department of Justice, is to try the Aluminum Company for 
the alleged violations of the decree. If it finds the defendant guilty, 


it will then set about discovering a lawyer who holds the Senate opinion 

and direct the President to employ him. 
The resolution will then go to the 

that body try the again, and 


House 
if it 


of Representatives and 


must case concurs with the Senate 
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it will pass the resolution. Then the lawyer is employed and he 


initiates the proceedings for contempt. If the court agrees with the 
Senate and House, the fine or imprisonment will be imposed. 
If, however, it should happen that the Court exonerates the de- 


fendant, then in order to be logical and pursue the matter to the end, 
the Senate and the House would pass another resolution directing the 


President to appoint another Judge or other Judges to review the 
action of the District Court. 

The: uld follow a hunt for lawyers who, it may be assumed, if 
made Judg« would agree with the Senate and House of Representa- 
tives, for it n he taken for granted that the Senate would not 
confirm any nomination that would not lead to the result suggested. 

But this is not all If we persist in the practice of reviewing the 
conclusions of the Department of Justice with respect to criminal 
prosecutior © ewen civil suits. the S . will be cont ted at 
every ! ds for ing : alleged crimes against 
the United S € the Dey artment of Ju ti has either ired 
an indictment or failed to secure an indictment d for failure t 
bring civil actions; and the attempts to direct the President to appoint 
a lawyer wi knov to be in harmony with the view of the Senate 
will become so freque that the execution of the laws will be prac- 
tically transferred from the President Congress. 

This new conception of the powers and duties of the Senate may 
end in a substantial recall of judicial decisions by the vote of both 
houses, accompanied, of course, by an effective cooperation of the | 
Senate the exercise of its functions to advise and consent to the | 
apt nt of judicial officers. 

We deny the right or power of the Senate or any committee of the 
Senate to summon and hear witnesses upon the issue of a violation 
of this decree. 








Attorney General Sargent Says Trade Board’s Complaints 
Are Not Justified. 


Reasons why contempt proceedings could not be main- 


mentioned 


tained against the Aluminum Company of America on the | 


charges that it violated a consent decree of 1912 were 
outlined as stated above in conclusions of the Department 
of Justice made public Feb. 19 by Senator Cummins of 


Iowa, Chairman of the Senate Judiciary Committee, The 


conclusions of the Department of Justice, as presented by | 


Senator Cummins were as follows: 


At page 112, volume 3, of the report of the Federal Trade Com- 
mission, dated Oct. 6, 1924, the following language appears: 

“A comparison of these provisions of the consent decree with the 
methods of competition employed by the Aluminum Company of 
America, described above, especially with respect to delaying  ship- 
ments of material, furnishing known defective material, discriminating 
in prices of crude or semi-finished aluminum and hindering com- 
petitors from enlarging their business operations, appears to disclose 
repeated violations of the decree. 

“Moreover, the original decree is obviously insufficient to restore 
competitive conditions in harmony with the anti-trust laws, especially, 
with respect to the monopolization of bauxite lands.’’ 

Hence the major charges of the commission are as follows 


1. Delaying shipments of material. 

2. Furnishing known defective metal. 

3. Discriminating in prices of crude or semi-finished aluminum. 
4. Hindering competitors from enlarging their business operations. 


With respect to the above charges, the following conclusions have 
been reached: 

1, Delaying shipments of material. 

In order to successfully sustain this charge it must be affirmatively 
shown that such delays were intentional on the part of the Aluminum 
Company of America and were designed to injure the purchaser. 

There is an entire lack of evidence to support such contention. The 
evidence on this point fully discloses that such delays as occurred 
were not intentional, but were caused by conditions beyond the control 
of the company. 

Although it appears that manufacturers were put to considerable 
inconvenience and some extra expense by reason of these delays, there 
is no specific complaint alleging injury. Hence the inevitable con- 
clusion arising from all the evidence must be that this charge is not 
well founded. 

2. Furnishing known defective material. 

With respect to this charge, it is true that many deliveries of 
defective metal were made during the period in question. Here again 
it is required the proof must be conclusive that such shipments were 
knowingly and designedly made for the purpose of hindering com- 
petitors in their business operations. 

The evidence at hand clearly shows that the company made earnest 
endeavors to maintain the quality of its product, and when it was 
unable to do so it accepted return of defective metal and made proper 
adjustment. The evidence further shows that the conditions existing 
in 1920 and 1921, which were responsible for delayed deliveries, were 
likewise responsible for the difficulties encountered with respect to 
defective material. The conclusion with respect to this charge must 
be that it is not supported by the evidence. 

3. Discriminating in prices of crude or semi-finished aluminum. 

To support this charge it would be necessary to show that the com- 
pany charged higher prices from a competitor “than are charged at 
the same time under like or similar conditions from any of the com- 
panies in which the defendant is financially interested.” The com- 
pany’s price policy as shown by the evidence was to quote the same 
price to all buyers where quantity, credit and other 
conditions were the same or similar. 

Such a policy manifestly does not meat 
without reference 


specification, 


1 that prices will be identical 
these 


to factors. There are firm grounds for the 
conclusion that instances of price variation were amply justified by 
conditions applicable to each. The conclusion is that this charge is 
not warranted by the evidence. 

4. Hindering competitors from enlarging their business. 

The decree forbids the requiring or compelling the making of- agree- 
ments by competitors not to engage in any line of business nor to 
supply any special order in competition with defendant or with any 
company in which it is financially interested as a condition precedent 


to the procurement of aluminum metal. 

The evidence fails to disclose that any such agreements were made 
or sought to be made, nor does it disclose that any lack of expansion 
of rolling mill facilities is attributable to any unlawful acts on the 
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part of the officials of the Aluminum Company of America. All evi- 
dence on this point warrants the conclusion that this charge could not 
be maintained. 

The conclusion of the commission that “the original decree is 
obviously insufficient to restore competitive conditions in harmony with 
the anti-trust laws, especially with respect to the monopolization of 
bauxite lands,” is wholly unwarranted. 

The evidence is convincing that at 
position the aluminum industry occupied 


the present time the dominant 
by the Aluminum Com- 


in 





pany of America is in no wise related to the admitted fact that the 
company owns practically all of the bauxite lands in the United 
States. The charge of violation of a decree is criminal in the nature 
and requires proof of guilt beyond a reasonable doubt before a con- 
icti can be had. 

The facts developed in this investigation show that it was a wise 
precaution on the part of the department to make a further investiga- 
t of the charges alleged by the commission to exist. It now appears 
t had the department filed a citation for contempt when the report 

as received it would have been wholly impossible to sustain the 
charges appearing therein. 

With reference to the commission’s charges as to delays in deliveries 

1 defective metal shipments above referred to, the evidence is clear 


the principal cooking utensil subsidiary of 
pany of America and a company in which it has a substantial financial 
terest suffered equally with other companies in this regard. 
In respect to the charge of discriminations in prices, the evidence 


the Aluminum Com- 


discloses that many customers received as great or greater discounts 
as those enjoyed by a company in which the Aluminum Company 
owned a substantial interest. In addition to the specific complaints 


considered above, the investigation embraced a number of lesser matters 
1 in the commission’s report which have been dealt with in 
this report. 
It will be recalled that in view of the lack of evidence of domination 
the Aluminum Goods Manufacturing Company by the Aluminum 
of America it was determined that an independent investi- 
gation of the former company be made as to its competitive methods. 
This investigation is now in progress. 

It will be noted that there has been omitted from this report any 
reference to the matters which are at the moment the subject of 
hearings being held by the Federal Trade Commission with respect to 


of 


Company 


ts complaint of July 21, 1925, against the Aluminum Company of 
America. The major issues involved in these proceedings relate to 
the policy of the Aluminum Company of America in connection with 
its manufacture and sale of aluminum sand castings and its policy 


with regard to the purchase of scrap aluminum. 

Much information respecting these matters has been obtained in the 
course of the investigation by this department and definite conclusions 
arrived at. In view, however, of the pending proceedings it is not 
deemed proper to express them here. 

By reason of the lack of evidence upon which to pass a citation in 
contempt against the Aluminum Company of America or its officers 
and agents for violations of the decree of 1912, it is recommended 
that no action be taken by the .department in this matter. 








Monopoly Charges Against Aluminum Co. of America— 
Allegations Denied and Dismissal of Complaint 
Asked by Company. 

Charging practices which are alleged to lessen competition 


and tend to create a monopoly in aluminum in the United 
States, the Federal Trade Commission on Sept. 24 1925 
announced that it had filed a complaint against the Aluminum 
Co. of America. 

The Aluminum Co. of America, through its counsel, 
Gordon, Smith, Buchanan & Scott, answered the com- 
plaint, denying that “any or all of the averments set forth in 
the complaint disclose any violation of law,’”’ or that the 
same, if true, “would justify the making or issuing of any 
decree’”’ by the Commission against the respondent, and 
asking that the complaint be dismissed. 

Hearings on the complaint began before the Commission 
at Pittsburgh on Feb. 15 last. It was reported in press 
dispatches Feb. 18 that the company opened up to the Com- 
mission all its contracts with other companies, foreign and 
domestic, and that the company officials were giving the 
Commission the widest latitude in looking over the contracts. 
The company, however, refused to accede to the demand 
of the Commission, that it produce the names of persons 
owning more than 3% of the stock. Counsel for the com- 
pany announced it would refuse to produce the list unless 
ordered to do so by the court. Hearings ended Feb. 19, 
but will be resumed early in May. 

The full text of the complaint issued against the company 


| July 21 1925 follows: 


Complaint. 
ie 

Acting in the public interest, pursuant to the provisions of an Act of 
Congress approved Oct. 15 1914 (the Clayton Act) entitled “An Act to 
existing laws against unlawful restraints and monopolies, 
and for other purposes,”’ the Federal Trade Commission charges that the 
Aluminum Co. of America, a corporation, hereinafter referred to as re- 
spondent, has been and is violating the provisions of Sec. 2 of said Act, 
issues this compaint and states its charges in that respect, as follows: 

Paragraph One.—Respondent, Aluminum Co. of America, is a corpora- 
tion organized, existing and doing business under and by virtue of the 
laws of the State of Pennsylvania, with its principal or executive offices 
in the City of Pittsburgh, in said State. The said respondent owns ex- 
tensive bauxite deposits from which the aluminum ore is secured in Saline 
County, Ark., and in British and Dutch Guiana, South America, and 
also owns or has a controlling interest in bauxite deposits in France and 
Jugoslavia. Said respondent owns and operates crushing and drying 
apparatus in Saline County, Ark., a refining plant in East St. Louis, 
Ill., reduction works where aluminum is made at Niagara Falls and Massena, 
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N. Y., Maryville (Alcoa), Tenn., and Badin, No. Caro.; it owns and 
operates a wire and cable mill at Massena, N. Y.; a general fabricating 
plant at New Kensington, Pa.; a plant for the manufacture of aluminum 
bronze powder and aluminum foil at New Kensington, Pa.; and rolling 
mills at Niagara Falls, N. Y., at Maryville (Alcoa), Tenn., and at Edge- 
water, N. J. 

Respondent is the sole producer of virgin aluminum ingots in the United 


States and, since March 1923, has produced over 95% of the virgin sheet 


1123 


One and Two of the First Count are incorporated herein by reference, and 
adopted as a part of the allegations of this count. 

Puragraph Two.—Respondent, Aluminum Co. of America, for more than 
two years last past has employed and still employs, a scheme the effect 
of which was and is to gain a monopoly of the aluminum sand castings 
industry of the United States, and, in order to carry out said scheme, 





| respeadent has adopted, and used, and is now using the following prac- 


in this branch of the industry, the United States Smelting & Refining | 


Co. of New Haven, Conn., producing not more than 1% of said virgin 
sheet aluminum at higher prices for spot delivery. 

Respondent owns 36% of the stock of the Aluminum Goods Manufacturing 
Co., the largest manufacturer of aluminum cooking utensils in the United 
States, and 100% of the stock of the United States Aluminum Co., the 
second largest manufacturer of cooking utensils in the United States, these 
two companies producing not less than 6 
cooking utensils in the United States: 


eC 


5% of the total output of said 
75% of the in the American 
Body Co., which manufactures aluminum bodies for automobiles: 64% 
of the stock of the Aluminum Manufactures, Inc., which company makes 
sand castings for automobile parts of the stock in the Aluminum 
Die Castings Corp.; and 80% of the stock of the Aluminum Screw Machine 
Products Co. Respondent owns a 50% stock interest in the Norsk Alumi- 
num Co. of Norway, a one-third interest in Norske-Nitrid Co. of Norway, 
and also is the sole owner of the Northern Aluminum Co., Ltd., of Canada, 
the only other manufacturer of virgin aluminum ingots in North America. 
The total holdings of respondent on Dec. 1 1922 comprised a 100% stock 
ownership in 34 corporations, a greater than 50% 


stock 


KY 


stock ownership in 
nine corporations, and a less than 50% stock ownership in 17 corporations, 
engaged in various enterprises. 

The said respondent, Aluminum Co. of America, is now and has been 
for more than two years last past, engaged in the manufacture and sale 
in inter-State commerce of pig aluminum ingots and aluminum ingots, 
aluminum sheet, tubing, moulding, wire. cable, foil and powder and, 
through affiliated subsidiaries and (or) leased companies, is engaged in the 
manufacture and the sale in inter-State commerce of fabricated aluminum 
products, and aluminum alloy products, in particular cooking utensils, 
aluminum sand permanent mould castings and die castings, 
causing its aforesaid products, when so sold, to be transported from the 


castings, 


| tices. to-wit: 
aluminum manufactured in the United States, the present sole competitor | 


(a\ It arbitrarily fixes a differential between the selling price of virgin 
alun inum ingots and the purchase price of scrap aluminum; 

(» It pays higher prices for scrap aluminum than it costs the respondent 
t manufacture virgin aluminum ingots: 

(c It makes concessions to automobile body manufacturers and (or) 
to manufacturers of other fabricated aluminum products in the price of 
virgin sheet aluminum to said manufacturers upon the agreement, under- 
standing or contract that said manufacturers sell respondent their total 
available supply of scrap aluminum at prices fixed by respondent approxi- 
mating the actual cost of manufacture or at prices higher than it cost the 
respondent to manufacture the virgin aluminum ingots; and (or) at prices 
higher than competing foundries engaged in manufacturing and jobbing 
fabricated aluminum products cr aluminum castings or aluminum alloy 
products could pay for such metal and more than its intrinsic value when 
compared with virgin aluminum metal. 

(d) It transfers virgin aluminum metal to its agents and (or) its subsidi- 
aries, at an arbitrary price below the cost of production and below the sell- 
ing price of said metal to competitors of its said agents or subsidiaries en- 
gaged in the manufacture and the sale of aluminum sand castings; 

(e) It makes sales of aluminum sand castings to manufacturers of auto- 


| mobiles or automobile products at prices approximating the actual cost 


| fore available 


place of manufacture in one State to purchasers thereof located in other | 


States of the United States. 

The sole sources of supply of aluminum metal required by foundries and 
(or) manufactories engaged in the manufacture and the sale in inter-State 
commerce in the United States of fabricated aluminum products, and (or) 
products manufactured from 
cooking utensils, aluminum 


aluminum alloy, in particular aluminum 
and permanent mould and die castings are (1) respondent, Aluminum Co. 
of America, and its subsidiary, the Northern Aluminum Co., Ltd., of 
Canada, the estimated capacity for production of said companies annually 
beiug about 175,000,000 pounds; (2) foreign companies engaged in the 
preduction of aluminum ingots and (or) aluminum sheets. importations 
frem which during the calendar year 1923 for companies other than re- 
spendent and its subsidiaries being about 28,000,000 pounds; and (3) 
devnestic manufacturers of frabricated aluminum products who have for 
disposition scrap aluminum resulting from the aforesaid manufacturing. 

in recent years the supply of scrap aluminum available to foundries 
aml manufactories in competition with respondent for use in remelting 
into secondary ingots and in the production of aluminum cooking utensils 
ami aluminum castings has been very extensive. In the year 1922 the 
remvery of secondary aluminum as pig aluminum or in alloys amounted to 
slightly more than 32,000,000 pounds. Since that time and as a result 
of competitive practices of respondent of which complaint is made herein, 
practically all of this secondary aluminum has been removed from the 
market by respondent, for the purpose and (or) effect of preventing its 
competitors from securing this secondary or scrap aluminum and in order 
to make respondent's monopoly of the aluminum raw material more certain 
and complete. 

In the course and conduct of its said business the respondent was at all 
times hereinafter mentioned, and still is, in competition with other indi- 
viduals, firms, partnerships and corporations likewise engaged in inter- 
State commerce. 

Paragraph Two.—Respondent, Aluminum Co. of America, for more than 
two years last past, in the course and conduct of its business 


(a) Has adopted and maintained the practice of entering into contracts 
or agreements for the sale and is now selling and making contracts for the 
sale in inter-State commerce of virgin sheet aluminum to manufacturing 
foundries at prices less than they have been and are selling said virgin sheet 
aluminum to jobbing foundries: and (or) 

(b) Has adopted and maintained the practice of entering into contracts 
or agreements for the sale. and are now selling and making contracts of 
sale with certain manufacturers of automobile bodies, of cooking utensils, 
and (or) of other fabricated aluminum products, for the sale In inter-State 
commerce to said manufacturers of virgin sheet aluminum at prices less 
than they have been and are selling said virgin sheet aluminum to other 
manufacturers of automobile bodies, of cooking utensils, and (or) of other 
fabricated aluminum products, on the condition, agreement, understanding 
or contract that the said manufacturers to whom the lower selling price is 
made shall! sel! all the aluminum scrap resulting from their manufacturing 
operations to the Aluminum Co. of America: and said discrimination in 

rice between purchasers of virgin sheet aluminum engaged in the manu- 
acture of automobile bodies, of cooking utensils and (or) of other fabri- 
cated aluminum products by respondent. Aluminum Co. of America. was 
not made on account of differences in the grade, qualitv or quantity of the 
commodities sold. nor did it make only due allowance for difference in the 
enst of sale or transportation. nor was it made in good faith to meet compe- 
tition nor in the selection of customers in bona fide transactions. 


The effect of such sales and (or) contracts for sale, and agreements, con 
ditions and understandings may be and is to substantially lessen compe- 
tition and tends to create a monopoly. 

Paragraph Three.—The above alleged acts and things done by respondent, 
Aluminum Co. of America, are all in violation of Sec. 2 of the Act of Con 
gress entitled “‘An Act to supplement existing laws against unlawful re- 
straints and monopolies, and for other purposes.”’ approved Oct. 15 1914. 


IT. 

Acting further in the public interest, pursuant to the provisions of an 
Act of Congress approved Sept. 26 1914, entitled ‘‘An Act to create a Fed 
eral Trade Commission, to define its powers and duties, and for other 
purposes,"’ the Federal Trade Commission charges that the Aluminum Co. 
of America, a corporation, hereinafter referred to as respondent, has been 
and is using unfair methods of competition in commerce in violation of the 
provisions of Sec. 5 of the said Act, issues this complaint and states its 
charges in that respect as follows 

Paragraph One.—Proceeding in the public interest and as a further cause 
of action in violation of Sec. 5 of the Above Act, the Commission charges 
and relies upon the matters and things set forth in Paragraphs One and 
Two under the First Count of this complaint to the same extent as though 
the allegations thereof were set out at length herein and the said Paragraphs 


automobile bodies, aluminum sand castings | 


of manufacture or at prices less than it cost the respondent to manufacture 
the aforesaid sand castings: and (or) at prices less than competing foundries 
can sell aluminum sand castings at a profit, taking into consideration the 
cost to the said competing foundries of virgin aluminum and scrap alumi- 
num. 

(f) The practices of respondent as set out in sub-paragraphs “(a)” to 
e)"’ of this paragraph, both inclusive, have been made and are being mada 
w th the purpose and (or) effect of curtailing the supply of raw material 
used by independent and (or) competing jobbing foundries or manufactor- 
ies and of compelling said independent and (or) jobbing foundries or manu- 
fa ‘tories to purchase virgin pa oe ome ingot sand aluminum sheets from 
rerpondent at prices arbitrarily fixed by respondent and with the purpose 
and (or) effect of eliminating as a source of supply for independent and (or) 
competing jobbing foundries or manufactories the scrap aluminum thereto- 
in that the domestic source of supply of aluminum metal 
uf the aforesaid independent and (or) competing jobbing foundries or manu- 
fact: ries, with the exception of the aforesaid scrap aluminum, is limited 
to a id dependent upon the supply obtainable from respondent; and that 
the « ffect of the aforesaid practices of respondent as herein set out has been 
and is to suppress competition and to tend to create a monopoly. 


——— s 

Paragraph Three.—Respondent, Aluminum Company of America, for 
more than two years last past, in the course and conduct of its business as 
described in Paragraph One hereof, has employed and is still employing, a 
scheme the purpose and (or) effect of which was and is to gain and maintain 
a monopoly of aluminum raw material, of aluminum ingots and sheets, of 
secondary aluminum, and of aluminum fabricated products and (or) 
aluminum alloy products, throughout the United States, and, in order to 


| carry out such scheme, respondent has adopted and used and is now using, 





the following practices, to-wit: “ PR , 

(a) It arbitrarily neglects or refuses to supply to manufacturers of 
aluminum goods and (or) aluminum fabricated products, and (or) aluminum 
castings the aluminum sheet metal or ingots required by said manufacturers, 
who are in competition with respondent or its subsidiaries. 

(b) It arbitrarily fails to make shipment of alumtnum ingots to its com- 
petitors or to the competitors of its subsidiaries at the time sald products 
are ordered, and for) at the time specified for shipment; 

(c) It arbitrarily makes deliveries of aluminum or aluminum ingots to ite 
competitors or to the competitors of its subsidiaries in insufficient quantity 
and in amounts or quantities less than ordered; 

(d) It makes deliveries of aluminum sheets, and (or) aluminum ingots to 
its competitors or to the competitors of its subsidiaries of quality inferior 
to that required. a 

(e) The practices of respondent as set out in subparagraphs “‘(a)"" to 
**(d)" of this paragraph, both inclusive, have been made and are being made 
for the purpose and (or) effect of unfairly harassing the competitors of 
respondent or of respondent's subsidiaries and with the effect of suppressing 
competition between respondent and its competitors and of creating or 
tending to create or maintain a monopoly. 








me ama aes 
wi Paragraph Four.—The above alleged acts and things done by Respondent 
Aluminum Company of America, are all to the prejudice of the public and 
of respondent's competitors and constitute unfair methods of competition 
in commerce within the intent and meaning of Section 5 of an Act of Congress 
entitled ‘‘An Act to create a Federal Trade Commission, to define its powers 
and duties and for other purposes,’ approved September 26 1914, and (or) 
with the effect of suppressing competition and tending to create a monopoly. 

Wherefore, the Premises Considered, The Federal Trade Commission, on 
this 21st day of July, 1925, now here issues this its complaint against said 
Respondent. 

Notice. 


Notice is hereby given you, Aluminum Company of America, respondent 
herein, that the 9th day of September, 1925, at 10:30 o'clock in the fore- 
noon, is hereby fixed as the time, and the offices of the Federal Trade 
Commission, in the City of Washington, D. C., as the place, when and 
where a hearing will be had on the charges set forth in this complaint, at 
which time and place you shal] have the right, under said Act, to appear 
and show why an order should not be entered by said Commission requiring 
you to Cease and Desist from the violation of the law charged in this 
complaint. 

In Witness Whereof, The Federal Trade Commission has caused this com- 
plaint to be signed by its Secretary, and its official seal to be hereto affixed 
at Washington, D. C., this 21st day of July, 1925. 

By the Commission: 

OTIS B. JOHNSON, Secretary. 
SEAL) 


Answer of the Aluminum Co. of America to the Complaint of the Commission, 
Dated July 21 1925. 

And now, to wit, Sept. 21 1925, comes the Aluminum Co. of America, 
the respondent in this case, and makes the following answer to the com- 
plaint filed against it by the Federal Trade Commission, dated the 21st 
day of July 1925. 

First. The respondent denies that any or all of the averments set forth 
in the complaint disclose any violation of law, or that the same, if true, 
would justify the making and issuance of any decree by the Commission 
against the respondent, and therefore prays that the complaint be dismissed. 

Second. In answer to the averments and allegations contained in Com- 
plaint I. respondent avers: 

1. In so far as Paragraph 1 sets up the corporate organization of the 
respondent and the location of its principal office, the same is admitted. 
In so far as the complaint avers ownership of bauxite deposits, the same is 
admitted. Bauxite is the principal raw or natural material used in the 
production of the metal aluminum, and the bauxite owned by respondent is 
necessary in the reasonable conduct of respondent's business. It is true 
that the respondent, either directly or through subsidiary corporations, 1s 
the owner of bauxite deposits, refining plants, reduction works and fabri- 
cating plants as set forth in Paragraph 1 of Complaint I. It is also true 
that respondent is the sole manufacturer in the United States cf aluminum 
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ingots made from the ore (bauxite). It is not true that respondent has 
since March 1923 produced over 95% of the virgin sheet manufactured in 
the United States, neither is the United States Smelting & Refining Co. at 
present respondent's sole competitor in the manufacture of such sheet 
aluminum. 

The statements contained in said paragraph as to the ownership of stock 
by respondent in certain manufacturing companies whose names are given 
therein, are substantially correct. The United States Aluminum Co. is 
and always has been a hundred per cent subsidiary of the respondent. The 
Aluminum Manufacturers, Inc., is not engaged in business; all its plants 
are leased to and operated by the United States Aluminum Co In regard 
to the companies referred to whose names are not mentioned, those in 
which respondent owns one hundred per cent stock are purely subsidiaries 
engaged in the holding of real estate or production of power or raw materials 
necessary and useful for the respondent in the conduct of its business or in 
the fabrication of the materials manufactured by respondent or in the trans- 
portation or sale of said raw materials or finished products. The other 
unnamed companies referred to in the complaint are engaged in business 
which has a direct relationship to the business conducted by the respondent 
and respondent's ownership in the stock thereof is lawful and useful and to 
a great degree consists of investments made by respondent in corporations 
engaged in the fabrication of materials manufactured by respondent entered 
into for the purpose of promoting the aluminum industry in the United 
States and to some degree represent temporary investments of surplus funds. 

It is admitted that the respondent is engaged in inter-State commerce. 

It is admitted that the supply of aluminum metal in the United States 
consists of the primary aluminum manufactured by the rspondent in the 
United States, the primary aluminum manufactured by the respondent and 
others outside of the United States, and scrap of various kinds, both from 
within and without the United States. 

As to the annual production of ingots, sheets and scraps available in the 
United States, respondent has no precise knowledge. It varies from year 
to year, and if said facts are materia] to the present controversy, respondent 
demands proof of same. 

It is not true that as a result of any practices, competitive or otherwise, 


| gram 


practically all the secondary aluminum referred to in the said paragraph | 


has been removed from the market by respondent, nor is it true that any pur- 
chases of secondary aluminum that the respondent may have made were 
made either for the purpose or had the effect of creating a monopoly or pre- 
venting any of its competitors from securing secondary aluminum, or to 
make respondent's alleged monopoly of aluminum raw materials more cer- 
tain or complete. 

It is admitted that in the course and conduct of its business the respondent 
was at all times and now is in competition with other individuals, firms, 
partnerships and corporations engaged in interstate commerce. 

2. In answer to Paragraph Two of Complaint I, the averments of sub- 
paragraph (a) are denied. The averments of subparagraph (b) are denied. 
It is particularly denied that if it had been true (which it is not) that any 
such sales or practices as those referred to in this paragraph either had been 
in the past or were now in existence, such practices or sales, could, would or 
do have any effect upon competition or tend in any way to create a monopoly. 

3. Paragraph Three of Complaint I is denied. 

Third. In answer to the averments and allegations contained in Complaint 
II, respondent avers: 

1. The same answer is made to Paragraph One of Complaint II as is made 
to Paragraph One and Two of Complaint I, and with the same force and 
effect as though said answers were set forth herein at length. 

2. The averments of Paragraph Two of Complaint II as therein stated 
are denied; subject, however, to the following explanations: 

Respondent admits that it sometimes pays higher prices for certain quali 
ties of scrap aluminum than it costs the respondent to manufacture primary 
aluminum; in so far as respondent may transfer primary aluminum to sub- 
sidiaries at arbitrary prices, said conduct is purely one of bookkeeping and is 
a customary and convenient way of handling such transactions on the books 
of a parent company and its subsidiaries. 

3. The allegations of Paragraph Three of Complaint II are denied. 

4. The allegations of Paragraph Four of Complaint II are denied. 

Fourth. In further answer to the complaint filed in this case, respondent 
avers that it engaged in the manufacture of aluminum in the year 1888 in 
accordance with the methods set forth in certain letters patent of the United 
States, which respondent lawfully acquired and respondent had, during the 
life of said patents, a lawful monopoly in the manufacture of aluminum by 
the methods set forth in said letters patent. The process set forth in said 
letters patent and so used by the respondent is the only method by which 
aluminum could be manufactured at a cost which made it possible to use the 
metal commercially. Although the last of the patents used by the respon 
dent expired in the year 1907 the same processes are the methods stil! in use 
by the respondent and all other manufacturers of aluminum in the world. 
At the time when the respondent began the manufacture of aluminum there 
was no commercial market for aluminum, and it became necessary for the 
respondent, in the development of its business, to fabricate the metals into 
shapes in which it could be used and to induce the public to use it as a sub 
stitute for other metals. The respondent explicitly avers that since the 
expiration of said letters patent thereh has been nothing to prevent any 
person who so desired from engaging in the manufacture or fabrication of 
aluminum in the United States, and respondent never has done, neither has 
it attempted to do, anything which in any way prevented or embarrassed 
others from engaging in said business, but, on the contrary, has devoted its 
time to producing aluminum in quantities which the public needed and of 
the best quality that could be produced, and has encouraged and aided 
others to embark in the fabrication and use of articles in which aluminum 
is the sole or a constituent part. It has been its policy to give to consumers 
of aluminum the lowest possible prices, and respondent avers and charges 
that whatever complaints have been made as to respondent's prices and 
methods are largely, if not wholly, confined to complaints of middlemen who 
naturally have found their profits more or less interfered with by said policy 
of respondent. 

Wherefore respondent prays that the complaint be dismissed. 

ALUMINUM COMPANY OF AMERICA, 
By Gordon, Smith, Buchanan & Scott, Its Attorneys. 
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Message of Governor Smith to New York Legislature on | 


Need for Housing Relief—Bill Providing For 
State Housing Bank. 

The subject of permanent housing relief in congested 
sections throughout the State, was dealt with by Governor 
Smith in a special message sent to both branches of the 
New York Legislature on Feb. 22. The Governor reviewed 
the treatment of the issues by the State from 1919 to date, 
stating that “this whole question has been investigated 


| to 














and reinvestigated, and investigated all over again until 
there are in existence today official records on file in the 
Capitol at Albany sufficiently large to fill volumes of books. 
One outstanding fact still remains as a result of all the 
investigations,” he continued, “and that fact is that the 
construction of certain types of homes for wage-earners of 
small income is unprofitable under the existing system.” 
In presenting his proposals for the remedying of existing 
conditions, Governor Smith said: 

After serious thought, study and investigation by the State Housing 


Commission and other interested organizations, it seems to be the 
opinion that the creation of a State Housing Bank, similar to the 
Federal Land Bank organized for the relief of farmers, clothed with 


the power of condemnation for suitable projects, to the end that they 
may at a low rate of interest loan money to limited dividend cor- 
porations organized for the purpose of carrying on these operations 
at a reasonable return on the money invested, is the key to a solution 
of the situation. 


The proposal for the creation of a State Housing Bank 
in furtherance of the plans of relief, was embodied in the 
annual message of Governor Smith to the Legislature in 
January, reference to which was made in these columns 
Jan. 16, page 302. Bills to carry out the Governor’s pro- 
were introduced this week (Feb. 22), by Senator 
3ernard Downing and Assemblyman Maurice Bloch, Dem- 
ocratic floor leaders in the Senate and Assembly. Re- 
garding these bills the “Knickerbocker Press” of Albany 
Says: 


Under provisions of the Downing-Bloch bill rents in Albany and 


other cities in The Capitol District for apartments constructed under 
the proposal would be limited to $9 per room per month or less. This 
figure is to include heat, hot water and other services, that according 
to the estimate of the housing commission make the rate equivalent to 
rental of a dollar less in cold water flats. 

The maximum monthly rental per room on Manhattan Island for 
apartments constructed under the plan is fixed at $12.50, in Brooklyn 
and the Bronx at $11, elsewhere in New York City and in cities of 


a 


the first-class throughout the state, except New York City at $10, 
and in other areas at $9. 
The Housing- Commission asserts that under the Governor’s bill it 


will be possible to reduce rentals below these limits, the figures having 
been chosen to give a margin of safety to investors. Profits of 
the operating companies in excess of 6%, according to a provision of 
the bill, would be returned to the tenant in the form of lower rents. 

“If our slums are to be abolished and decent housing provided at 
rentals workers can. afford to pay,’’ the commission finds, “the state 
must aid in the task.” 

Provisions of Bill. 


“The bill provides this aid in two ways: By granting the right of 


condemnation, it enables the economical assemblage of plots large 
enough to effectively reduce construction costs. By permitting tax- 
exemption, it reduces the cost of money.” 

The report points out that a reduction of 1% in the interest rate 
yn the cost of a building enables the reduction of rents by more than 
one dollar per room per month. The proposed law is drawn to 
provide that these economies will be directly passed on to the tenant 


by statutory limitation of the profits of the operating 


of the rentals to be charged. 


company and 


The State Housing Board proposed in the Governor’s bill would be 
under the department of architecture and would be made up of the 
state architect, ex-officio, and six commissioners appointed for six 


years each who would serve without compensation. 

This board, it ts explained by the commission's report, must approve 
the plans of a limited dividend company before the latter may avail 
itself of the provisions of the proposed law. 

State Housing Bank. 

The State Housing Bank will be a special bank with limited powers. 
It State institution without capital. Its Board of Directors, 
serving without compensation, is appointed by the Governor and con- 
of the President of the Tax Department, ex-officio, and four 
others to be appointed by the Governor from lists submitted by the 
New York State Association of Real Estate Boards, the Chamber of 


is a 


sists 


Commerce of the State of New York, the New York State Bankers’ 
Association and the State Federation of Labor. The object of this 
method of selection is to assure the appointment of men of high 
standing in whom the business community will have confidence. 


The bank is charged with the approval of the financial features of 


the plan, the conservation of estimated costs, the relationships of 
these costs to contemplated rentals and the deposit of underwriting 
of the limited dividend company. 

Private capital is enlisted in two ways. One-third of the total 
cost of a given project, what is primarily the “equity” in the ordinary 
real estate transaction, is supplied through limited dividend housing 
companies who are permitted to earn 6% and no more on their 
capital. This is met by a second lien on the property. The remaining 
two-thirds is raised through the sale by the housing bank of State 
housing bonds, at a rate not to exceed 5%, and which it is reasonably 


excepted will be not more than 4%%. 

These bonds will be secured by a first lien on the property. 
are treated in the act as instrumentalities of the State and are accord- 
ingly free from both Federal and State taxation. They are analogous 
in this respect to the bonds of the Federal Land Bank, whose tax 
exemptibility was sustained by the United States Supreme Court. 

Investors in limited dividend housing companies are given the option 

exchange their 6% stock for second lien % certificates of the 
Housing Bank which similarly will be free State and Federal 
taxation. 

The bank now acquires the land by condemnation and leases it for 
fifty years to the limited dividend company the company builds. By 
the terms of the bill municipalities are empowered exempt such 


They 


Si 
2 


from 


to 


projects from local taxation if they see fit. 

The management of the property is carried on by the private cor- 
poration under the terms of the lease and subject to the supervision 
represented on the 


of the board and bank. Both of the latter 


are 
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Board of Directors of the corporation but do not have controlling | Later in 1922 your committee reported in greater detail the diffi- 
power. In addition they have access to the books of the company. | culties of securing money from the usual loaning institutions for low 
The return on the capital investment is limited to a cumulative 6 or | cost housing purposes, and pointed out that “the construction of 
5%2%, depending on whether the equity is represented by stock or | buildings continues to be further discouraged by the difficulties en- 
certificates. countered by prospective builders in securing loans or other financial 
The rate of amortization is fixed to write off 75% of the cost of | assistance. Life insurance companies, saving banks and other lenders 
the improvement in fifty years. The gross costs of management are | of money have imposed unusual conditions. 
restricted in such a manner as to allow current commercial salaries In the same section of the report your own committee pointed out 


and expenses, but at the same time to prevent the payment of salaries 


in lieu of dividends. 

There are no constitutional difficulties to be overcome. There are 
no grants of power from the State, save only the grant of power of 
eminent domain and the immunity from taxation of securities of the 
State Housing Bank. Decisions of the United States Supreme Court 
sustain this method of solving a problem which is clearly affected 
with a public interest. 


The following is the message sent to the Legislature by 
the Governor on Feb, 22: 
State of New York, 
Executive Chamber, 
Albany, Feb. 22, 1926. 
To the Legislature: 
I am herewith transmitting to you the report of the Commission on 


Housing and Regional Planning, submitting a proposal for permanent 
housing relief. 


In my first annual message I referred briefly to the question of 
proper housing in congested sections throughout the State. In order 
that the picture may be fully before you, let me here recite the 


State’s treatment of this important question since 1919 to date. 


Upon my assumption of office in January, 1919, I called attention to 


the then existing housing emergency. Early in 1919, in my message 
appointing the reconstruction commission, I called their attention 
specifically to housing conditions. Shortly thereafter the Legislature 


appointed a Joint Legislative Committee on Housing, and in June of 
that year, in a report to me, in speaking of the shortage of proper 
housing the Legislative Committee said: 

The deterring factor is the difficulty in obtaining building loans, 


and pointed out the need for low-cost money for construction of 
homes at low rentals. They further said: 

We believe the financial institutions such as savings banks, life in- 
surance companies, fire, accident, health and casualty insurance com- 


panies and other institutions favored by Federal and State tax ex- 
emptions can and should meet the sittuation in this State by loaning 
liberally within the law for housing construction. 

In theh same report to me the committee suggested that I, as Gov- 
ernor of the State, should make an appeal to the leading organizations 
of the State “immediately to put forth every possible effort to aid new 
construction of dwellings, especially those renting at low rates.’ 

As early as May, 1919, I had stated that the only real remedy for 
the situation was the construction of more houses. In 1920, upon 
receipt of a report from the Reconstruction Commission, I urged that 
we should not spend aJl our efforts rent legislation, but should 
undertake constructive effort that would have a permanent effect. 
The facts were carefully presented in a report of the Reconstruction 
Commission, and I urged a constructive policy in the creation of hous- 


on 


ing boards and the adoption of the recommendation of the commis- 
sion. Your own committee, in a report made to the Legislature at 
the special session in September, 1920, said: 


The Federal, State and city health authorities direct the 
of the nation to the overcrowding, especially in the large 
point out that the housing situation presents a potential danger and 
menace to the public welfare. The old, abandoned, unsanitary tene- 
ments are necessarily occupied and the slum is again raising its head 
in the cities. The stability and progress of a people depend upon the 
comfort, healthfulness and security under which they live Shelter 
is a necessity of life and the home the bulwark of the nation. 

In the same report the committee indicated that a 
it had received showed a general shortage in the cities, 
efforts were being made to stimulate construction and obtain first and 
second mortgage money, showing that your committee was conscious 
of the fact that the cost of money was interfering with building. 

The recommendations of the Joint Legislative Committee all sug- 
gested attempts to relieve mortgages from taxation, to make the bonds 
of the State Land Bank a legal investment for State and local sinking 
funds, and also recommended the creation of local building boards. 

Thereafter the Joint Legislative Committee directed itself to various 


attention 
cities, and 


survey which 


and that local 


investigations looking to lowering the cost of construction of houses, 
ncluding investigations of various trade conditions and other matters 
whch seemed to increase costs, denoting that they were entirely con- 


scious of the fact that in some way housing costs would have to be 
lowered to meet the needs of a large proportion of the population. 


Emergency in Housing Accommodations in New York. 

In 1922 your own committee again stated that “the emergency in 
housing accommodations that existed, particularly in the City of New 
York still exists, and with respect to the cheaper class of tene- 
ments and housing the emergency has grown and 
more acute than it was at the time the laws were passed.” 

The legislative committee further states in the same 


Your committee further finds that owing to the high 
and materials and other economic conditions no houses 


is today 
document: 


prices of labor 
of the characc- 


ter last described (low rental apartments) are being constructed or 
are in prospect, while, on the other hand, many of the older tene- 
ments of this class have become obsolete and uninhabitable, while 
many others have been torn down to make room for business build- 
ings that are encroaching upon these neighborhoods. 

he same report also states: 


The present costs have driven building 
tion of business and residential properties and of the more expensive 
apartment houses to the exclusion of reasonably priced tenements. 
Meanwhile the congestion among the masses of people in the great 
cities, and particularly in the City of New York, is increasing to such 
an extent that it has become a menace to the lives, health, morals 
and safety of the entire community. 

In many districts there are from three to four times as many hu- 
man beings housed in the same number of cubic feet of living space 
as before the war. Your committee is satisfied that as a result of the 
shortage in this class of living accommodations the lives and health 
of the population of the City of New York are in grave danger from 
the results of contagious diseases, apart from the perils that lurk in 
the unhealthful surroundings in which the poorer classes of our popu- 
lation are compelled to live. There is no relief from the ordinary 
activities of competitive building for the reasons above stated. 

four own committee recommended the enlargement of the powers 
of investment of the life insurance companies so as to permit them 
jJuring the existence of the emergency to invest a small proportion 
of their capital in the construction of this class of buildings 


activities into the construc- 








the causes for the high cost of money for construction purposes, and 
also stated that in their opinion “the City of New York is in urgent 
need of at least 70,000 healthful and sanitary apartments of four 
rooms each that can be rented at not to exceed $9 per month per room,” 

In the final report of your committee in 1923 they stated: 

In the very heart of the city great apartment houses offering accommo- 
dations to many thousands of families are going up, but most of them 
are beyond the means of the masses. The general result appears to be 
that in the higher class apartments there may be superfluous space 
in the city, whilst in the suburbs the one-family and two-family dwell- 
ings offer accommodations to a man of modern means. 

In the city itself it is apparent that there will continue to be a 
scarcity of moderate and cheap priced apartments until the supply 
in the higher-priced apartments has had its effect on the price of the 
others. 

In other words, there is an abundant supply of apartments renting 
at upward of $20 a room, but still an alarming scarcity of new apart- 
ments renting for between $9 and $12 per room, and of the cheaper 
apartments. The apparent reason for this is ‘that the prospective 
builder, because of the prevailing high cost of material and the un- 
certainty of the cost of aeny has been compelled to place his invest- 
ment in construction that will give him reasonable assurance of the 


high rentals necessary to pay him an adequate return on the large 
investment required. 


Evidence of Permanent Housing Problems. 

I quote thus at length from the reports of your own committee to 
indicate the careful studies which they made, and also desire to point 
out that no change has come about on the Island of Manhattan which 
in any way alleviates these distressing conditions. 


I could continue to quote from other messages and public docu- 


ments, but they are all in your possession. The reports of the State 
Commission on Housing and Regional Planning repeatedly draw at- 
tention to the same conditions, but the report which accompanies this 


message presents conclusive 
permanent housing problem, 


and up-to-date evidence that there is a 
which none of the remedies thus far sug- 
gested meets. Tax exemption produced houses, but except for the 
negligible quantity of small houses in the outlying districts made no 
impression whatever on the congested areas in the large cities so far as 
relief for moderate income groups is concerned. 

This whole question has been investigated and reinvestigated and in- 
vestigated all over again until there are in existence today official 
records on file in the Capitol at Albany sufficiently large to fill vol- 
umes of books. One outstanding fact still remains as a result of the 
investigations and that fact is that the construction of certain types 
of homes for wage-earners of small income is unprofitable under the 
existing system. 

All of the investigations disclose the undisputed fact that the build- 
ing of homes has in the past been looked upon as an enterprise con- 
ducted like any other business in which the element of speculative 
profit has been the compelling force. Until this situation is changed 
it will be impossible to rebuild the 


tenement areas, which continue 

throughout the years to be a menace to the health and morals of the 
country. 

This report of the State Commission on Housing which I transmit 


herewith furnishes a list of old-law tenements in New York City still 
standing and still inhabited, which were condemned as foul, unsani- 
tary and unfit to live in by the Tenement House Committee of 1885. 

Legislative committees, private agencies, the Reconstruction Commis- 
sion, the State Housing Commission, everybody who has studied the 
subject, is unanimous in the belief that the great obstacle to private 
capital for this class of housing has been the cost of borrowing money, 
and the present slow and expensive process of acquiring sufficient land 
to conduct profitable building operations on a large scale. They are 
also unanimous in the belief that if the apartments in such buildings 
are to be offered at a rental within the means of the low scale of wage 
earners, they must be constructed on a large scale. 


State Housing Bank. 


After serious thought, study and investigation by the State Housing 
Commission and other interested organizations it seems to be the opin- 
ion that the creation of a State Housing Bank similar to the Federal 
Land Bank organized for the relief of farmers, clothed with the power 
of condemnation for suitable projects, to the end that they may at a 
low rate of interest loan money to limited dividend corporations or- 
ganized for the purpose of carrying on these operations at a reason- 
able return on the money invested, is the key a solution of the 
situation 

Accordingly, there will be before you a bill to accomplish these pur- 
pe ses. 

While the limited dividend companies which are to construct and 
operate the buildings yield to the soverign power of the State for their 
regulation as to cost and rentals, nothing in the plan involves the 
extension of either State or municipal credit and no amendment to the 
Constitution is required, as all the objects and purposes sought to be 
accomplished can be achieved by amendment to statute law. 

I strongly urge your honorable bodies to progress this legislation. 
Already too much time has been wasted in investigation. Nothing 
can possibly be discussed that is not already a matter of record, either 
in the committee of your own creation known as the Lockwood com- 
mittee, in the reports of the investigations by the Reconstruction Com- 
mission, and later by a body of your own creation known as the State 
Housing Commission. 

{Every day’s delay prolongs the condition now existing, known to 
everybody and preessing hard for solution. The State will be compelled 
to pay in impaired health and vitality of a large part of her people for 
every week of today. That there is a wide-spread demand for imme- 
diate relief there can be no doubt, and the people of the State will 
have just cause to be uneasy about this whole situation. When all the 
facts are known and a practical, sane, sensible and business solution 
is suggested, should there grow into the whole situation any further and 
unnecessary delay? 

The record disclosed early in this message clearly indicates that the 
State has temporized with this question to the last degree. Nothing of 
a constructive nature looking to a solution of the problem, aside from 
the creation of the Bureau of Housing in 1923, has been actually ac- 


complished since I first called it to the attention of the Legislature in 
January, 1919. 


to 
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civil procedure, commonly referred to as rent laws, are nothing more 
or less than stimulants given to the patient to carry it along. Attempt 
to stamp out the evil and get at the root of the trouble has been suf- 
ficiently long delayed. I, therefore, urge upon you, and since you must 
admit the facts, that you seek this remedy or suggest a better one. I 
have no fear of the ultimate success of this plan. I am satisfied that 
citizens of large means will be satisfied with limited return upon their 
investment if they can feel that they making substantial contribu- 
tion to the health, comfort and morals of a great community. 

According to Albany advices to the New York “Times,” 
Feb. 23, Republican leaders in the Legislature have decided 
to reject as too radical or accept only in part Governor 
Smith’s plan for permanent housing relief as embodied in 
the special message which was read in both branches of 
the lawmaking body at last night’s session. The “Times” 
account stated: 

The subject ed at conferences held by 
tors and Assemblymen, after the session today. 
proposal contrary to the Governor’s views there 
that the leaders will have all the necessary 
and file of their party in both branches. 

In a joint statement setting forth the Republican attitude the sugges- 
tion was again made that what the Governor recommended would be 
in confilict with the Constitution on the State, although eminent lawyers 
have told him his plan would stand legal test. 

“Each of the Governor's proposals,” the statement said, “is such a 
radical departure from our ordinary conception of the duties of gov- 
ernment and involves so many different considerations that final action 
should be taken only after mature deliberation. We are not opposed 
to some plan which is constitutional and which will encourage the flow 
of capital into the construction of tenement houses to meet any needs. 
We promise to give this subject our immediate consideration to the 
end that some legislation may be enacted and steps taken to bring 
about the ultimate solution of the problem.” 

From a Republican source it was learned that even if some part of 
the Governer’s plan should be saved from the discard his proposal of 
a State housing bank with powers of eminent domain and the right to 
issue tax-exempt bonds to cover three-fourths of the cost of the housing 
projects that are in contemplation should the legislation go through 
will be rejected. 

What the Republicans are most likely to accept is the provision in the 
Governor’s bill for limited dividend corporations to undertake the con- 
struction and operation of low-price model tenements. They are will- 
ing to vest in such corporations the power of condemnation in return 
for their consent to submit to regulation of rents and the fixing of 
rentals at levels which will restrict profits to 6%. This would not 
meet the Governor’s views, and even aS a compromise could not be 
acceptable because it would still leave. tenants solely dependent on 
private enterprise, which so far has failed to meet the needs of what 
the State Housing Commission has declared constitutes in round num- 
bers 70% of the rent payers in New York City. 

Lieut..Gov. Lowman, who did not participate in the Republican 
conferences today and who rarely is found in accord with a proposal 
from Governor Smith, declared the Governor’s housing plan acceptable 
to him in principle. 

“If the disparity between the industrialists and the industrial work- 
ers has grown to such an extent that they cannot have decent homes 
without legislation of this sort then we should give it to them,” said 
the Lieutenant-Governor. “So far as I can see there are only two 
features of the bill which are open to objection. One is a provision 
which would make the bonds issued by the housing bank exempt from 
local, State and Federal taxation. That would provide a medium 
through which our men of great wealth would be able to escape taxes 


on further large sums in addition to those on which they are already 
tax free. 


are 


was discus Republican Sena- 
In disposing of the 
is reason to believe 


backing from the rank 


“The second feature which might be open to objection is that which 
provides that the properties to be acquired by the limited dividend cor- 
porations shall be exempt from State taxation and, if the municipal 
authorities so decree, exempt from local taxation as well. That is un- 
fair to the small home owner, who would thus be compelled to pay 
taxes to support the needs of large blocks of tenement property which 
would receive services from the city equal to or greater than his own. 


“Otherwise, I am in favor of this plan, as I see no other way out of 
the situation.” 





Wall Street Calls Smith’s Housing Bank Socialistic—Finan- 
ciers Think Realization Remote, but Doubt 
Governor’s Plan Would Impair Business. 


The following is from the New York “Herald-Tri!» 
of Feb. 24: 


Bankers and bond dealers yesterday expressed keen interest in 
Governor Smith’s project for a State Housing Bank, or “urban land 
bank,” as one man termed it. Aside from criticisms of the scheme as 
socialistic and the belief in some quarters that its realization was 
remote, chief attention was directed to the possibility that its operations 
might effect the market both for municipal bonds and for mortgage 
bonds. 

The securities of the State Housing Bank would be first mortgage 
bonds, legal for savings banks and similar institutions, and enjoying 
tax exemption. They would resemble closely the bonds of the Federal 
farm loan banks and the joint stock land banks, of which $1,489,- 
000,000 outstanding on November 30 last. In view of the 
amount of the farm loan bonds already outstanding, and of the fact 
that in 1925 alone about $6,000,000,000 taxable mortgage bonds were 
brought into existence, it was not generally felt that the New York 
housing bank, as planned by Governor Smith, would effect an imme- 
diate glut of the mortgage bond market, though it might have a de- 
pressing influence. 

The tax exemption to be enjoyed by the housing bank bonds would 
be identical with that of all municipal bonds, of which about $15,000,- 
000,000 are now outstanding. As new municipal bonds each year 
mount up close to a billion dollars, municipal dealers said the output 
of the housing bank would hardly suffice to break their market, es- 
pecially since the true municipal bond enjoys the backing of the credit 
of the State or subdivision that issues it. Some bond dealers who 
opposed the creation of the bank as socialistic declared that its opera- 
tion would mean profitable business for them. 
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Increase in Postal Savings Deposits in January. 
An increase of $856,000 occurred in postal savings deposits 


in January, the amount at the end of that month, at $134,- 


090,867, comparing with $133,234,867 on Dec. 31. The 


| following is the statement for January issued by the Post 





Office Department: 


STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH OF 
JANUARY 1926 AS COMPARED WITH THE MONTH OF 
DECEMBER 1925. 
ob deseSShrdSSeneneesesersccdeedoesese $133 234,867 
856,000 


Balance on deposit Dec. 31 
Increase during January 





$134,090,867 








Balance on Gepost Jam. 31. ...-ccccencnnccecccccccnccceceece- 
Depositors’ Inc. (+) or| Depostiors’ Inc. (+) or 
Post Offtce— Balances Dec. (— Post Of fice— Balances. Dec. (—). 
New York, N. ¥_$35,664,849 —$574.932| Memphis, Tenn_ 184,715 —1,034 
Brooklyn, N. Y. 9,143,600 —268,770| Phoenix, Ariz... 184,549 + 13,087 
Boston, Mass... 6,243,761 — 62,550 | Duluth, Minn_--. 181,504 + 1,084 
Chicago, I_.... 5,096,567 —44,476| Erie, Pa__._._.. 176.788 —F6 554 
| Philadelphia, Pa. 2,909,043 —24,794| Missoula, Mont. 176,442 +3,120 
Seattle, Wash... 2,766,917 —37,982/ Thief River Falls, 
Pittsburgh, Pa_. 1,917,806 —8 447 RS 176 394 +42.105 
Kansas City, Mo 1,865,384 +25.764| Nampa, Idaho_- 173 622 +19,737 
Portland, Ore... 1,417,140 +1,021/ Louisville, Ky _. 171,499 —1,874 
Tacoma, Wash... 1,394,372 +2,.782| Hurley, Wis___- 167,519 +1,015 
Denver, Colo... 1,310,021 +64 ,937 | Atlantic City,N.J 167.088 —5,015 
Detroit, Mich... 1,254,361 —15,348 | Boise, Idaho-__-.- 164,416 + 13,909 
St. Paul, Minn.. 1,231,999 +22,955| Dallas, Texas__-. 162,402 +6 077 
Newark, N. J... 1,099,031 —8 044 | Flushing, N. Y.- 160.285 —3,390 
Butte, Mont_... 1,023,244 +5,925' Baltimore, Md_- 160,144 +2,727 
| St. Louis, Mo... 962,149 —8,028| Christopher, Tl. 158,995 —965 
Miami, Fla.__.- 945,831 +206,950| Henryetta, Okla. 158,923 +6,488 
Uniontown, Pa-- 873,183 —8,164| Anchorage, Alas. *155,619 —7 383 
Los Angeles, Cal 798 623 +5,787 | Okmulgee, Okla_ 155,131 +3,054 
Great Falls,Mont 652 958 +24.606| Birmingham, Ala 155,104 —1,941 
San Francisco,Cal 600 865 —2,206| Perry, Iowa__.- 153,328 +38,126 
Sioux Falls, S. D. 578 066 4+73,515 | Burley, Idaho. -- 153,317 +8,564 
Des Moines, Ia_-. 543 298 + 20,433 | San Antonio, Tex 152,364 — 536 
Milwaukee, Wis. 528.270 —10.346| Lawton, Okla_-- 151,956 +6,451 
Minneapolis, Minn 505,397 +1,307| Norwood, Mass. 149,849 —392 
Jersey City, N. J 481.523 —4,922| L. I. City, N. Y- 149 434 —520 
Cincinnati, Ohio- 466 057 —7,243| Helena, Mont-.- 148.425 +4,941 
Roundup, Mont. 430.089 +6,198| Bayonne, N. J_- 147 873 
Pccatello, Idaho- 428,181 +29,277| Gallup, N. Mex. 145,974 +6 645 
Ironwood, Mich. 413,428 +2,505| Okla. City, Okla. 143,020 +3,346 
Columbus, Ohio. 412,430 +3,.154)| Augusta, Ga_..-. 143,019 + 14,506 
Sioux City, Iowa 388.214 +11,.525| Camden, N. J--- 141,879 +408 
Buffalo, N. Y--- 364 282 —15,234 | Charleston, 8. C. 140,148 +1,629 
Washington,D.C. 356 804 —999| Paterson, N. J_- 138,142 —2,387 
Providence, R. I. 350,295 —9 948 | Prescott, Ariz. -- 138,115 459,931 
Leadville, Colo. 346 820 +7.770| Spokane, Wash- 134,117 4+3,738 
Havre, Mont--- 336,447 +10,611| Wilmington, Del. 131,744 —1 
Lewistown, Mont 334 #98 418,126 | San Diego, Calif. 128,308 +7524 
Mason City, Ia_- 328.975 +11,190| Anacortes, Wash 128,261 —3,718 
Kansas City, Kan 316 263 4+8,813 | New Orleans, La. 128 ,0f0 —2,320 
Jacksonville, Fla. 308 404 + 27,858; Nokomis, Ill-_-.-- 126 132 +7 803 
McKees Rocks, Pa 291,372 —?2,504 | Weiser, Idaho- - - 125,913 +3,729 
Cleveland, Ohio- 291,157 —11.584/| Wichita, Kan-_.- 125.053 +6003 
Billings, Mont. 290 332 +6984 | Dayton, Ohio-.-- 125,026 +42 
Cheyenne, Wyo. 286 377 +7 .007 | Carnegie, Pa_--- 124,476 +6413 
Aberdeen, Wash. 285 926 —5,301| Jamaica, N. Y-- 123,849 —5,393 
Astoria, Ore... 281,490 —5, 508 | Woodlawn, Pa-- 123,589 +8,090 
Bridgeport, Conn 277,424 —9 487 | Benld, Ill_.-.---- 123,091 +6,190 
Red Lodge, Mont 270,148 +f 894 | Breckenridge Tex 122,362 —3,239 
Omaha, Neb_-.-.- 267 263 4+7,256|Salt Lake City, 
Passaic, N.J_.-.- 266 554 —9 491 Diitcesnanes 122.080 —1,405 
McKeesport, Pa. 260 881 —10,844| Albuquerque.N.M 120.302 +6256 
Lowell, Mass--- 255,392 —2.A85 | Payette, Idaho-- 120,178 +11 388 
Roslyn, Wash--- 254,173 +101| Madrid, Ilowa--- 119,540 +9! 
Casper, Wy0_-.- 252,168 +-7,.875 | Pittsburg, Kan- - 117 868 —2 297 
Miles City, Mont 249.193 4+2,277| Springfield, Mo- 112,724 —1,411 
Mitchell, 8. D_- 245.901 +12,824| Raymond, Wash. 112,692 +2,181 
E! Paso, Texas. - 239,551 —4,954 | Everett, Wash- - 110 885 —2,172 
Toledo, Ohio...- 228,127 —3,206 | Indianapolis, Ind =: 110,222 4+3,011 
Huron, 8. D.-.-.- 226 536 +11,276 | St. Cloud, Minn- 109 637 —5,024 
Sheridan, Wy0-.. 226 O80 +9031 Idaho Falls, Ida. 108 924 4+13,490 
Fairbanks, Alaska *219,.817 +6 .926 | Centralia, Wash - 108 906 +3,023 
Pensacola, Fla_-. 218,908 —4,821| Monongahela, Pa 108,160 —439 
Sterling, Colo._- 218,469 +8.040 | Ft. Worth, Texas 106 651 4+5,594 
Hartford, Conn. 215,381 +2.195| Tonopah, Nev-- 105.980 —137 
Pueblo, Colo_._- 214.941 +2543 Anaconda, Mont 104 883 4+2,301 
Tampa, Fla-.---- 207.755 +24,039/| Ladd, Tlil_..---- 103.875 +1,775 
Mt. Pleasant, Pa 206.165 +2424! Hartshorne, Okla 103 864 —3,029 
Altoona, Pa.-_-- 204,110 +10,526 | Bessemer, Mich- 103,458 —3,689 
Bellingham ,W ash 195,637 —25)| Guthrie, Okla--- 103,172 —2,097 
Staten Isl'd.N.Y. 187,645 —5,265| Conneaut, Ohio. 103,090 —5 
Oakland, Calif. - 187,346 +4,789)| Akron, Ohio.--.- 101,954 —3,663 
Cleburne, Texas - 186,611 +22,509 Shawnee, Okla-- 101,720 -—2,604 
Bingham Canyon, + Bieobets. X = 101,481 —1,626 
Serre 185,555 6,599 New Kensington, 
Pawtucket,R.I. 185.498 —1,179| Pa......----- 100,921 —1,000 
New Haven,Conn 184,907 —7,852 | 








* December balances. 











Financial Advertisers’ Association Studying Invest- 
ment Advertising—Next Convention in Detroit, 
September 21, 22 and 23. 

Something that should be of interest to every investment 
banker in the country happened in Chicago a few weeks 
ago—the recently appointed Investment Research Commit- 
tee of the Financial Advertisers’ Association held its first 
meeting. A need for a comprehensive study of the poten- 
tialities of investment advertising which would include a 
market survey has been felt by many investment bankers 

ever since the post-war days. 

One splendid effort in the way of a survey was made by 
Albert Frank & Co. in 1921, the results of which, presented 
to the Investment Bankers Association of America at its 
1921 convention in New Orleans, occasioned widespread 
favorable comment. The survey relative to unsound securi- 
ties made by Lewis H. Haney of the New York University 
Bureau of Business Research for the Better Business Bu- 
reaus is a more recent step, even though of a different 
nature, along the same line. 

Now, after long deliberation and no little study on the 
part of some of its members, the Financial Advertisers’ 
Association has come to the conclusion that the time has 
arrived when it can render the investment bankers of the 
country an outstanding service by getting the facts that 
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investment bankers want regarding the relation of adver-| The United States Mortgage & Trus 


tising to the distribution of investment securities. 

At the Chicago meeting above mentioned the committee 
members present mapped out a tentative plan of procedure. 
Samuel O. Rice, Educational Director of the Investment | 
Bankers Association of America, who was present at the 
meeting, was made ex-officio member of the committee. 
Sub-committees were appointed as follows: 


Sub-Committee Markets. 

H. G. Hodapp, Chairman (National City Co., New York City). 
H. M. Tenney (First National Co., St. Louis). 

George Dock Jr. (Wm. Kk. Compton Co., New York City) 


Sub-Committee on Methods 


on 


Paul T. Bollinger, Chairman (Harris, Small & Co., Detroit) 

Mathew G. Pierce (Harris Trust & Savings Bank, ¢ igo) 

Horace Towner (Lawrence Stern & Co., Chicago). 
Sub-Committee on Media. 


(S. 


H. B. Matthews, Chairman W. Straus & Co., New York City) 

W. E. Brockman (The Minnesota Loan & Trust Co., Minneapolis) 

Eugene Bashore (Blyth, Witter & Co., San Francisco). 

Sub-Committee on Direct Mail Advertising. 

Edmond Moushelle (A. B. Leach & Co., Inc., New York City) 

Ethel B. Scully (Morris Fox & Co., Milwaukee). 

E. H. Kittredge (Hornblower & Weeks, Boston). 

The next convention of the association, to be held in 
Detroit Sept. 21, 22, 23 1926, will include a session of the 
entire Investment Department, similar to that held at the 
last convention, in Columbus, Ohio, and a report of prog- 
ress from the Research Committee will probably be pre- 
sented then. It is expected that this meeting will be at- 
tended by many investment bankers. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The New York Stock Exchange membership of George G. 
Haven Jr. was reported posted for transfer this week to 
Walter M. Weisel, the consideration being stated as $150,000. 
This is the same as the last preceding sale. 


The American Trust Co. of New York, with main offices 
at Broadway and Cedar Street, will open a branch office at 
30 Bay Street, St. George, Staten Island. Plans for this 
have been in preparation for some time, but definite an- 
nouncement was made Feb. 11 by President Harry A. 
Kahler, following a meeting of the Executive Committee of 
the board of directors. The property has already been 
secured, with a frontage of 50 feet on Bay Street, near the 
Richmond Borough Hall, and work will be begun soon for 
the construction of a modern banking building at this cite. 
The New York Title & Mortgage Co., which is affiliated 
with the American Trust Co., will transfer offices at 24 
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Bay Street to the American Trust Co. building. 
can Trust Co. has four branches. At the present time its | 
total resources are $57,000,000. The New York Title & 
Mortgage Co. has main offices at 135 Broadway, New Yerk 
City, and nine branches. Its capital funds are over $25.- 
000,000. 


The Ameri- 


— 

Shareholders of the Standard Bank at a specia! meeting 
held on Feb. 26 authorized an increase in capital stock of 
the institution from 2,000 shares to 2,500 shares, the new 
stock to be offered at $600 per share. Rights to subscribe 
to the stock will accrue to existing stockholders in the 
ratio of one new share for each four shares now held, and 
warrants expiring March 20 next will be issued to share- 
holders of record March 5. The stock, which has been 
underwritten by the board of directors, is being issued at 
a price said to be the highest ever paid for new bank stock 
in New York City. The present bid is 600, with none of- 
fered. The Yorkville office of the Standard Bank of New 
York, at First Avenue, corner 79th Street, was opened on 
Feb. 20. The bank, which has its main office at Avenue B 
and 4th Street, will supply at its Yorkville office a com- 
plete banking service, including safe deposit vaults, for 
which accommodations have been made for over 2,000 boxes. 
This office will be under the personal direction of Max 
Lederer, Vice-President of the bank. On Monday, Feb. 22, 
the officers, directors and employees of the bank were 
guests of Richard M. Lederer, its President, at an al fresco 
dinner and dance, held in its new building at 79th Street 
and First Avenue. 








— 

It is announced that on Feb. 24 the Bank of Europe of 

this city became a trust company and will transact business 

under the name of the Bank of EHurope Trust Co. This in- 

stitution is located at First Avenue and 74th Street. 
ated 





1127 


t Co. of this city gave 
its annual dinner and dance at the Hotel Roosevelt Thurs- 
day evening, Feb. 25, to officers and employees of the com- 
pany and those of the United States Safe Deposit Co. 
President John W. Platten was toastmaster, and Vice- 








| President H. L. Servoss awarded prizes to the winners of 


recent new business contests. 


Members of New York Chapter, Inc., American Institute 
of Banking, will hold their silver anniversary banquet in 
the grand ballroom of the Hotel Astor to-night (Saturday), 


at which more than eighteen guests, many of whom are 
prominent in banking and financial circles, will attend. 


The banquet, which marks the twenty-fifth year since the 
Chapter’s organization in 1901, will be presided over by 
Charles E, Wheelock, President of the Chapter, as toast- 
master. Since its inception the organization has grown in 
membership from 109 to over 5,300 members at the present 
time. Principal speakers at the dinner will be Bruce Baird 
of New Orleans, President of the national organization; 
William EF. Knox, President of the Bowery Savings Bank, 
New York, and William C. Redfield, former Secretary of 
Commerce of the United States. E. E. Vincent is Chair- 
man of the Entertainment Committee. 


Julian D. Fairchild, President of the Kings County Truat 
Co. of Brooklyn for 43 years, died on Feb. 21. Mr. Fairchild 
retired as Prestdent of the company on Jan. 21, becoming at 
that time Vice-President, his son, Julian P. Fairchild, who 
had held the latter office, succeeding him in the presi- 
dency. Reference to this appeared in the “Chronicle” of 
Jan, 30, page 569. The late Mr. Fairchild, who was born 
in Stratford, Conn., was one of the organizers of the Kings 
County Trust Co., established in 1889. In 1923 he was 


| Treasurer of the Democratic Campaign Committee of Kings 


County; he was also a director of the Eagle Warehouse Co. 
and Vice-President of the Mortgage Bond Co. of New York. 


—-@—-— 

James Ferens, First Vice-President and Treasurer of the 
Hudson Trust Co. of Union City and Hoboken, N. J., and 
one of the widely-known bankers in the State of New Jer- 
sey, died of heart disease at his home in Union City on Feb. 
23 after a few hours’ illness. Mr. Ferens had been iden- 
tified with the Hudson Trust Co. as Treasurer since its 
organization in 1890, and about a year ago was given the 
added title of Vice-President. At the time of his death he 
was, in addition, Prseident of the Northern New Jersey 
Clearing House Association and President of the recently 
organized Hudson County Bankers Association. He was 69 
years of age. 

~ —o—— 
D. Sohier has been elected a Vice-President of 
Old Colony Trust Co. of Boston, and Westmore Wilcox 
. of Boston, who is the resident partner of the firm of 
lillon, Read & Co. of New York City, has been made a 
director of the institution. 


William 
fhe 
Jr 


According to a dispatch from Boston on Feb. 23 to the 
New York “Journal of Commerce,” the directers of the 
Beacon ‘Trust Co. of Boston have voted to increase the 
bank’s capital from $1,000,000 to $1,500,000 through the 
issuance of 5,000 shares of new stock of the par value of 
$100 per share at the price of $200 per share. The extra 
$500,000 thus realized, it is stated, will be added to the 
bank’s surplus, which amounted on Feb. 16 to $2,000,622. 
The purpose of the proposed increase in the institution’s 
capital resources is to expand the bank’s business. The 
stockholders of the company will vote on the proposed in- 
crease at a special meeting to be held on March 5. At the 


” 


'same meeting of the directors the following promotions 


were made in the personnel of the institution: Alfred 8. 
Nelson, heretofore Treasurer, elected a Vice-President; 
Leverett A. Haskell and Henry H. Pierce, formerly Assistant 
Treasurer, also made Wallace H. Pratt, 
formerly an Assistant Treasurer, advanced to Treasurer, 
and Arthur H. Dodge, John W. Perry and Chester L. 
Vaughan made Assistant Treasurers. 


Vice-Presidents;: 


— —@—- 


Another important amalgamation of Philadelphia banks 
was announced this week. We refer to the proposed consol- 
idation of the Philadelphia National Bank and the Girard 
National Bank, two of the largest and most influential na- 
tional banks in that city, with combined resources of $250,- 
000,000, making the merger (if consummated) the largest 


| ever to be effected, it is said, by banking institutions in the 


State of Pennsylvania. The resulting organization will be 
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profits of $19,600,000, making the total capital employed 
approximately $27,600,000. The new bank will have de- 
posits of approximately $200,000,000 and total assets of up- 
ward of $250.000,000. Levi L. Rue, President of the Phila- 
delphia National Bank, will be Chairman of the Board of 
directors and Chairman of the execuitve committee, and as 
such will head the new organization, while Joseph Wayne 
Jr.. President of the Girard National Bank, will be President 
and chief executive officer having charge and direction of its 
affairs. The board of directors will include the full mem ber- 
ship of both boards and arrangements will be made, it is 
said, for an executive personnel and staff which “‘will insure 
the continuity of existing sound policies and service under the 
unified management.’’ Subject to the approval of the re- 
spective stockholders of the institutions, it is expected the 
consolidation will go into effect about Aprill. The proposed 
merger was approved, it is said, by the Comptroller of the 
Currency in Washington on Wednesday last, Feb. 24. The 
terms of consolidation have yet to be announced. Special 
meetings of the shareholders of both institutions have been 
called for March 25 to vote on the proposition. In referring 
to the proposed consolidation in its issue of yesterday (Feb. 
26), the Philadelphia ‘‘Ledger’’ said in part: 

Following the merger the Girard National will remove from 3d Street 
below Chestnut to the banking house of the Philadelphia National, 421 
Chestnut Street. Officers of the Philadelphia National and representatives 
of a contracting firm yesterday considered plans for rearranging the interior 
of the Chestnut street building to provide sufficient space to accommodate 
the increased personnel that will be quartered in the structure. 

Several years ago the Philadelphia National received permission from 
the Comptroller of the Currency to establish additional offices, one in the 
vicinity of Broad and Chestnut Streets and another in Kensington. The 
bank has not embraced the right granted to it. In view of the merger, the 
expectation in financial circles is that upon its completion at least one 
additional office will be established. 

In recent years there has been a tendency on the part of national banks 
in larger cities to establish trust departments. The though: has been 
expressed in financial circles that after all the details of the Philadelphia- 
Girard merger have been completed the new organization may establish 
a trust department. There are a number of the city's business and financial 
leaders who will be members of the board of the consolidated bank who also 
serve on the directorate of the Philadelphia Trust Company. 

——oe-_- 

According to the Philadelphia “Record” of Feb. 19, the 
new home of the Fox Chase Bank & Trust Co. of that city 
was formally opened on Feb. 19. The new building is lo- 
cated at the corner of Rising Sun Avenue and Rhawn Street 
and is constructed of Indiana limestone and Old English 
brick. The former headquarters of the institution at Hunt- 
ingdon Pike and Fillmore Street had been occupied since 
the bank began business 28 years ago. 


Arthur Nash, President of the A. Nash Co., clothing manu- 
facturers of Cincinnati, was on Feb. 16 elected President 
of the Washington Bank & Savings Co. of that city, to suc- 
ceed Joel C. Clore, who retired because of ill-health and 
was elected Chairman of the board of directors. Mr. Clore, 
who is a member of the law firm of Clore, Schwab & Mce- 
Caslin of Cincinnati, had been President of the bank since 
1917, and under his management it has had continuous 
growth. In a special press dispatch from Cincinnati on 
Feb. 16 to the New York “Times” Mr. Nash was reported 
as saying that if Mr. Clore recovered his health he would 
be considered head of the bank and declared: “I am re- 
solved fully to carry the same principles into all of the 
operations of the bank that we have tried to live in our 
industry.” 

a oe 

A new office of the Union Trust Co., Cleveland, will 
shortly be opened at Buckeye Road and East 118th Street. 
This will be the thirteenth office of the Union Trust Co. 

Rk. C. Patterson, of the Travel Department of the Union 
Trust Co., Cleveland, has been chosen to act as a special 
representative of the department in connection with tours 
and steamship passages, officials of the bank have an- 
nounced. Mr. Patterson has had 23 years’ experience in 
selling tickets in Cleveland. For ten years he was City 
Ticket Agent of the New York Central and later became 
the agent of the Consolidated Ticket Office during the war. 
During his connection with the Union Trust Travel Depart- 
ment he has taken personally-conducted tours through Yel- 
lowstone and Glacier National Parks and up the St. Law- 
rence River, and has arranged individual tours to all parts 
of the United States and Europe. 


Pieatens 

The Trust Department of the Continental & Commercial 
Bank of Chicago has moved into its new quarters. More 
than 22,000 square feet of floor space on the 19th floor of 
the Continental & Commercial Bank Building were required 
to house the various divisions which heretofore have been 


located in different parts of the bank. The eight officers 
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known as the Philadelphia-Girard National Bank, and will | 
be capitalized at $8,000,000, with surplus and undivided | 
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and 160 employees who devote their time exclusively to 
trust work have been brought together in one efficient work- 
ing unit. All cages at which a customer transacts business 
are grouped on one side of the lobby and those which are 
used most frequently are placed nearest the entrance. One 
large committee room has been provided for meetings which 
require the attendance of several persons. Four smaller 
conference rooms are reserved for the use of customers and 
there are two executive offices. The furnishings were all 


designed especially for the new location. The walls are 
covered with selected walnut panels, which have been 
stained to bring out the natural coloring of the wood. The 


new quarters were made necessary by the continued growth 
of trust business. The old quarters were inadequate and 
were not particularly suited to the efficient handling of 
the work, or to the nature of the business itself. 

——_@——. 

The consolidation of the First National Bank of Rich- 
mond and the Merchants National Bank of Richmond will 
become effective next Monday morning, March 1, when the 
resulting institution, the First & Merchants National Bank 
of Richmond, will open for business. The new bank is cap- 
italized at $3,000,000 with surplus of like amount, and has 
total resources of approximately $55,000,000. The officers 
are those formerly connected with the two banks and are as 
follows: John M. Miller Jr., President; Charles R. Burnett, 
W. F. Augustine, John C. White, Alex F. Ryland, 8. P. 
Ryland, 8. E. Bates Jr., G. Jeter Jones, Thomas W. Purcell 
(and Trust Officer), A. K. Parker, H. B. Cullen and L. B. 
Thomas, Vice-Presidents; Harry P. Gillespie, Assistant 
Vice-President; James M. Ball Jr., Cashier; H. Hiter Har- 
ris, J. E. Tyler Jr., F. C. Lafferty, John S. Haw, J. W. 
Boles and Oliver C. White, Assistant Cashiers; J. W. Alli- 
son, Assistant Trust Officer, and C. S. Trevvett, Auditor. 
The proposed union of these banks was noted in our issues 
of Dec, 26 1925, page 3092, and Jan. 30 1926, page 571. 

a See, 

A special dispatch from Jellico, Tenn., to the “Wall Street 
News” yesterday (Feb. 26) stated that the Jellico Bank & 
Trust Co., which has total resources of approximately $300,- 
000, had been placed in the hands of State bank examiners 


asa result of $150,000 in notes being at present uncollectible. 
a 


Reduction in the par value of the stock of Bancitaly Cor- 
poration from $100 per share to $25 was approved at the 
adjourned annual stockholders’ meeting held in New York 
on Feb. 25. This will result in a split-up of the stock on the 
basis of four shares for each of the 500,000 now authorized. 


Commenting on the proposal, A. P. Giannini, President, 
said: 
This action does not increase in any way the assets of the corporation, 


nor does it add to the actual book value of the stock. Many people have 


misunderstood this point, and I feel that it should be cleared up. Reduc- 
tion in the par value from $100 per share to $25 automatically increases 
the total number of shares on the basis of 4 to 1. Our purpose in author- 
izing this reduction has been to take Bancitaly Corporation out of the s0- 
called ‘‘rich man’s’? class of stocks and put it within the reach of the 
pocketbook of the small permanent investor. It is our intention to make it 
as easy as possible for these people to become stockholders, and in conse- 
quence we will arrange to accept subscriptions at the corporation’s office, 
at 550 Montgomery Street, in much the same way that organizations such 
as the American Telephone & Telegraph Co. and the Pacific Gas & Electric 
Co, have handled their “over-the-counter” stock subscriptions. 


President Gianinni was empowered by the stockholders 
to take such action as he considered advisable in carrying 
out the new program. After his return from the East, a 
special meeting of the board of directors will be called to 
discuss plans for the stock split-up. 

—— 

Acquisition of the National Bank of Huntington Park, 
Cal., by the Americommercial Corporation of Los Angeles 
is reported in the following telegram from San Francisco, 
printed in the “Wall Street Journal” of Thursday, Feb. 25: 
“Americommercial Corporation, a subsidiary of Bancitaly 
Corporation, has acquired the National Bank of Hunting- 
ton Park with resources of $2,800,000. It will combine this 
bank with the Huntington Park branch of the Bank of 
America, controlled by Americommercial.” 

—— 

The directors of Lloyds Bank, Ltd., of London, announce 
that Lambert W. Middleton has been elected to a seat on 
the board. He was formerly a partner in the banking firm 
of Lambton & Co., Newcastle-upon-Tyne. 


The annual report of the Bank of New South Wales (head 
office Sydney) covering the fiscal year ending Sept. 30 1925 
and presented to the proprietors at their ordinary general 
meeting on Nov. 27, has just recently come to hand. In 


| moving the adoption of the report at the ordinary general 
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meeting, Thomas Buckland, President of the institution, 
stated that it was the first time in the history of the insti- 
tution, covering a period of 108 years, that an annual in- 
stead of a half-yearly report of the bank’s condition had 
been made. The statement shows net profits for the twelve 
months, after deducting rebate on current bills, interest on 
deposits and paying income, land and other taxes (amount- 
ing to £224,790), reducing value of bank premises, provid- 
ing for bad and doubtful debts, etc., etc., amounted to £979.- 
383 and when added to £151,373, representing the balance to 
credit of profit and loss brought forward from the preced- 
ing year, made a total of £1,130,756. Out of this amount 
£450,000 was appropriated to pay three interim dividends 
at the rate of 10% per annum, leaving a balance of £680,756, 
which the directors recommended be allocated as follows: 
£150,000 to pay the quarterly dividend at the rate of 10% 
per annum for three months ending Sept. 30 1925; £150,000 
to pay a bonus of 10s. per share, and £250,000 added to re- 
serve fund, leaving a balance of £130,756 to be carried for- 
ward to the current year’s profit and loss account. Depos- 
its are shown at the record figure of £57,070,095, an increase 
during the year of £4,674,000. Total 
£80,009.408, of which £33.072.945 are liquid assets, or 59% 
of the bank’s deposits. The paid-up capital of the bank is 
£6,000,000 and its reserve fund £4,400,000. During the year 
branches of the institution, the report tells us, were opened 
at Tallimba (in New South Wales); Eastern Branch, Mel- 


assets are given at 


bourne (in Victoria); William Street, Perth (in Western 
Australia); Karangahape Road Auckland, Newmarket 
Auckland, Papakura, Waipukurau and Winton (in New 
Zealand), and the branch at Werris Creek (New South 
Wales) was closed. The bank’s branches and agencies now 


number 415. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market suffered a further sharp setback this 
week, and many prominent issues broke anywhere from 3 to 
30 points. On Saturday and again on Tuesday moderate 
strength was manifested in some quarters, but the forward 
movement lacked uniformity, advances and recessions occur- 
ring simultaneously in various parts of the list. The out- 
standing feature of the two-hour session on Saturday was the 
strength of American Can, which reached a new peak at 
34414, though it lest about half of its gain in the downward 
reaction of the final hour. Specialties were weak, General 
Electric yielding 6 points in the first hour, though some im- 
provement was manifested later in the day. U.S. Rubber 
was down 20 points from its recent high level and Baldwin 
Locomotive fell off a point to 109. The bright spot in the 
railroad group was Paltimore & Ohio stock, which regis- 
tered a net gain of 1 point for the day. Monday being a na- 
tional holiday, the New Yerk Stock Exchange and all out- 
side exchanges remained elcsed. The market h 
on Tuesday followirg the two-day holiday, the avalanche of 
selling causing the stock list to break near the elcse. Dur- 
ing the early part of the day prices held up fairly well, though 
somewhat irregular, but toward the end the entire list gave 
way. American Locomotive broke below 102, and Baldwin 
Locomotive slipped back to under 104. The weak 
was American Woolen issues, particularly the preferred stock, 
which yielded 5 points to 7414. Motor shares ar 
followed the general downward trend, and steel issues 
stocks and railroad 
the general recessions. 


ad a bad day 


spol 


d ‘ il stocks 
, COPpe r 
shares prominent in 


were part ic¢ularly 


High-price d specialties felt the reces- 
sions most keenly, American Can declining more than 6 
points, and General Electric dropped back more than 9 
points from its high of the morning. The market was avain 
confused on Wednesday, n 


any Issues surging back and forth 
but showing little net change at the end. In the final hour 
the tone improved somewhat when a vigorous buying move- 
ment carried a number of the stronger stocks to new high 
prices for the day Lnited States Steel common was among 
the latter but dipped below 128 in the last hour. Prices 
again moved lower on Thursday, the wave of selling that 


came into the market during the late afternoon carrying al- 
most the entire list to lower levels. The strong stock of the 
early trading was Hudson Motors, which shot up at 121%, 
at its high for the day, though it fell back just as quickly to 


117%. <A few stocks moved against the trend and ended 
78 . . . . 
the session somewhat higher, particularly Pan American 


“B”’ stocks, which moved forward 2 points and sold around 
67. Special interest was attached to the continued recession 
of United States Rubber, which declined more than 2 points 
to a new low for the year. Radio Corporation also made a 
new low record with a decline of 4 points to 37144. Further 





severe breaks, forcing drastic recessions, characterized the 
trading on Friday, many of the more prominent speculative 
stocks slipping back from 1 to 11 points. The notable 
recessions included such stocks as American Brake Shoe, 
1134 points; Foundation Company, 6% points; General 
hlectric, 6 points; Willys-Overland, 2 points. Practically 
every active issue participated in the downward swing at 
some time during the session. Union Bag & Paper moved 
against the trend and scored a net gain of 2 points. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 









































DAILY. WEEKLY AND YEARLY. 

. Stocks, Ratiroad, State. Untted 

Week Ended Feb. 26. Number of &c.. Muntctpal & States 

Shares. Bonds. Foreton Bonds Bonds. 
Saturday...... 683,910 $4,245,000 $1,404,000 $227,100 

Monday... HOLI;DAY 
Tuesday... 1,525,4F0 6,605,000 2.151.000 1,033,500 
Wednesday... 1,882,172 8,379,500 1,993,000 924,500 
Thursday... 1,663,318 9,009,000 2,414,f00 791,100 
| ee 2.409,700 7.432.000 1.838.000 513,000 
PD cacennwe 8,164,560 $35,670,500 $9,770,600 $3,489,200 
Sales at Week Ended Feb 26. Jan. \ to Feb. 26. 
New York Stock EE udiiietpamaididainas a 
Exchange 1926 1925. 1924 1925 
Stocks—No. shares 8,164,500 6,429 60! 74,211,858 73,552 893 
Bond 

Gcvernment bonds... $3,489,200 $5,698 7% $17 688,900 $75,807,450 
State & foreign bond 9.770 > 00 9 HO" TOL 100 528. 8°0 108,238,200 
Railroad & mise. bonds 35,670,500 44,413,000 383,357,000 494 030,300 
Total bonds...) $18,920 2001 $59.741 150 $531,574 7°0 $678 075,950 





























DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 
Boston Phtladetphta. Ro (more. 
Week Ended -_—- -— ——}-—-—--- — —— 
Feb. 26 1926 Shares. |Bond Sales.| Shares  |Rond Sales.| Shares |Bond Sales 
Saturday 21,165 $12,500 70,425 $14,000 *1,386 $12,000 
Monday HOLI|DAY 
Tuesday 31,693 18,000 50.735 62,600 *2,590 57,000 
Wednesday... ... 31,738 53,700 82,939 40,700 *2,898 15,000 
Thursday 32,279 26,000 66,689 12,500 *5 327 42,200 
PS canna xe 19,631 8,000 109,690 13,000 *5,491 34,200 
3 Seeger 136.506} $118,200) 380,478) $142,800 17,692} $160,400 
Prev. week revised! 220,185! $176,300| 269,826! $210,000 23,518 $286,400 











* In addition, sales of rights were: Saturday, 369; Tuesday, 392; Wednesday, 315; 
Thursday, 111 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week will again show an in- 
crease as compared with the corresponding week last year, 
but this time the ratio of gain is moderate. Preliminary 
figures compiled by us, based upon telegraphie advices from 
the chief cities of the country, indicate that for the week 
endirg to-day (Saturday, Feb. 27), bank exchanges for all 
the cities of the United States from which it is possible to 
obtain weekly returns will aggregate 3.6% more than in 
the corresponding week last year. The total stands at 
$8 353,851,482, against $8,063,741,535 for the same week in 
1925. At this centre there is an increase for the five days of 











1.6°%. Our comparative summary for the week is as follows: 
! 
Cleartngs—Returns by Telegraph | Per 
Week Ended February 27 1926. 1925 Cent. 

New York | $3,552,000.000 | $3,494.760,426 +16 
Chicago | 504,400, 628 474.515 978 +6.3 
Philadelphia 390,000,000 288 000.000 +0.5 
Poston ; 275,000 000 286 000.000 3.9 
Kansas City 92,229.506 93,165 313 1.0 
St. Louis 108.000 .000 194,800,000 +30 
San Francisco 129.100 000 150.400. 000 14.2 
Los Angeles 21.624 000 107,956,000 +12.7 
Pittsburgh 141,165,131 129, 430,427 9.1 
Detroit 124.414,288 194.191 609 +194 
Cleveland 76.771 591 69 841.954 +99 
Baltimore 76,132,469 69.745.758 +91 
New Orleans 50,673,102 50.186.171 +10 

Total 13 cities, 5 days £5,641.110.625 | $5.522,.993.636 +21 
Other cities, 5 days 1.153.765.6110 1.055.837 ,.369 8.7 

Total all cities, 5 days $6,794,876 235 $6.578,831,005 +3.3 
All cities, 1 day 1,558 ,975,247 1.484.910.5320 5.0 

Total all cities for week $8.2353.851.482 | $8,063,741,535 +3.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 


furnish them to-day, inasmuch as the week ends to-day 
Saturday), and the Saturday figures will not be available 
until noon to-day. Accordirgly, in the above the last day 
of the week has in all cases had to be estimated. 


In 
present further below, 
results for the 


the elaborate detailed statement, however, which we 
we are able to give final and complete 
weck—the week ended Feb. 20. For 
that week there is an increase of 5.8%, the 1926 aggregate of 
the clearings being $10,481,696,670 and the 1925 aggregate 
$9,908 615,042. Outside of New York City the increase is 
10.3°7, the bank exchanges at this centre recording a gain 
of only 2.5°7. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the New York Reserve District (in- 


rel 


tOuU8 
i 


cluding this city) the totals are larger by 2.5% and in the 


Philadelphia Reserve District by 12.9%, but in the Boston 
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Reserve District there is a trifling falling off, namely 0.8%. 
In the Cleveland Reserve District there is an improvement 
of 11.4%, in the Richmond Reserve District of 5.7%, and in 


the Atlanta Reserve District of 11.8%. 


The Chicago Re- 


serve District has a gain of 11.5%, the St. Louis Reserve 
District of 5.7%, and the Minneapolis Reserve District of 


3.7%. 


The Kansas City Reserve District has an increase of 


1.1%, and the San Francisco Reserve District of 30.3%, but 
the Dallas Reserve District falls 2.20% behind. 
In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS. 









































Int.or 
Week Ended Feb. 20 1926. 1926. 1925. Dec. 1924. 1923. 

Federal Reserve Districts. s $ % s $s 
Se NER aseccccen 12 cities) 503,704,592) 513,034,935] —0O.8} 360,529,019) 360,113,003 
2nd New York......- 11 “* |6,002,102,691/5,853,585,994) -+-2.5/3,862,966,278/3,920,061,799 
8rd Philadelphia ....-. ss 664,344,489| 588,630.682) +12.9| 462,164,962) 461,654,933 
4th Cleveland ......-. > = 452,667,513) 401,397,908) +-11.4] 317,175,058] 323,965,948 
6th Richmond ....-..-. | Re 203,228,854] 192,217,096] +-5.7| 154,182,177) 144,931,189 
6th Atlanta .......-.- _— 260,221,639) 232,646,708] +-11.6] 180,260,668] 163,081,105 
7th Chicago........- 20 “* |1,075,765,291) 964,211,119] +11.5| 748,920,720] 736,060,485 
Sth St. Louis......-- ~ = 256,131,182] 242,262,486) +5.7| 206,761,875) 66,822,695 
Oth Minneapolis ..... x 131,571,000] 126,971,146) +3.7] 98,360,641) 96,770,2 
10th Kansas City... .- _ * 255,236,163) 262,476,970 -+-1.1| 202,420,723] 209,226,171 
Lith Dalles .......... ~ 85,359,501] 87,242,398} —2.2| 72,141,800] 50,930,920 
12th San Francisco....17 “ 691,363,755| 453,937,392) +-30.3] 414,214,340] 372,664,365 

Gran4 total ....... 129 cities) 10421696,670)9,908,615,042} +-5.8|7,070,118,461|6,906,502,967 
Outside New York City.....-.- 4,605,757 ,920) 4,175,283,099) + 10.3/3,323,596,444 | 3,087,224,318 
ee 29 citie@! 299,995,183! 280,093,718! +-7.1] 267,017,056! 256,773,462 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended February 20. 









































Cleartngs at— = 
Inc. or 
1926. 1925. Dec 1924. 1923. 
3 % £ g 
First Federal | Reserve Dist|rict—Boston 

Me.— Bangor... 589,284 710,861) —17.1 765,842 669.711 
Portland -_-... 2,875,810 3,135,817, —83 *2,800,000 2,382,799 

Mass.—Boston..| 446,000,000} 458,000,000} -—2.6| 321,000,000} 321,000,000 
Fall River--.-. 2,391,677 2,805,882} —14.8 1,946,594 2,049,940 
Holyoke. .-..-- au a a” a 
i 1,095,061 1,276,000} —14.2 951,677 869,573 
eer a a a a a 
New Bedford _- 1,228,513 1,732,415) —19.1 1,244,380 1,246,923 
Springfield - - - - 5,926,112 5,573,671 +6.3 4,302,026 4,665,667 
Worcester. ___. 3,302,249 3,197,000) +3.3 2.572.000 2,958,000 

Conn.—Hartford 18,614,484 15,005,211} +23.6 10,074,247 8,825,807 
New Haven_-. 7,527 528 6,959,118) +8. 5,309,153 5,493,783 

R.1I.—Providence 13,574,000 13,959,400} —2.8 9,563,100 9,950,800 

N.H.—M'chester' 579,874 79,560) —14.7 522,222 595,311 
Total (12 cities)} 503,704,592) 513,034,935) —0O.8| 361,051,241) 360,708,314 
Second Feder\al Reserve Diistrict—-New| York 

N Y.—Albany -. 7,426,610 6,574,086) +13.0 4,343,686 3,577,501 
Binghamton. -. 1,082,300 1,086,100} —0.4 728,700 798,100 
Buffalo. . --..- - 450 510,862 57,619,918) —12.3 51,949,543 41,453,452 
Himira....<-- 1,082,940 929,537) +16.5 582,420 531,699 
Jamestown... - c1,638,214 1,475,000] +11.1 1,326,358 1,017,243 
New York____|5,875,938,750/5,733,331,943) +2.5)3,746,522,017/3,819,278,649 
Rochester... - 13,774,623 11,557,517) +19.2 8.065.227 7,881,871 
Syracuse... -- 5.973.697 5,138,191] +16.3 3,539,789 3,615,722 

Conn.— Stamford c2,890 ,602 2,630,350] —9.9 3,044,764 2,474,526 

N. J.—Montelair 694,147 453,201) +53.2 376,735 332,081 

Northern N. J... 41,089,946 32,790,151] +25.3 42,487,039 39,100,955 
Total (11 cities)|6,002,102,691|5,853,585,994) +2.5/3,862,966,278|3,920,061,799 
Third Federal | Reserve Dist|rict— Philad| el phia|— 

Pa.—Altoona.. - - 1,495,278 1,417,104) +55 1,001,383 1,089,381 
Bethlehem ..-. 4,165,183 4,050,794 +26 3,277 337 3,432,637 
Cl acsoese 1,429,894 1,221,817] +17.0 1,193,291 1,029,900 
Lancaster... .- 2,352,260 2,453,568] —4.1 2,753,225 2.775.566 
Philadelphia... 623,000,000} 560,000,000] +11.2| 420,000,C00| 436,000,000 
Reading... .-- 4,074,001 3,279,930] +24.2 2,490,462 2,456,645 
Scranton. --.-.-- 6,594,808 6,169.075 +6.9 5,103,583 5.268.336 
Wilkes-Barre. c2,677.974 3,571,129, —25.0 2,873,513 2,573,263 
Wiisdedenwas 1,851,370 1,816,171 +1.9 1,218,125 1,248,899 

N. J.—Trenton-. 16,703,721 4,651,300) + 259.3 12,254,044 5,980,306 

Del.—Wilming'n . a a a a a 
Total (10 cities)|} 664,344,489 588,630,885) +12.9 453,164,962 461,854,933 
Fourth Feder|al Reserve Dj|istrict—Cley|eland — 

Ohio—Akron -..- 45,098,000 5,311,000) —4.0 8,533,000 4,680,000 
Ce caneea 4,304,886 5,042,779) —14.6 3,853 827 3,686,571 
Cincinnati ___. 87,987,895 77,181,104) +14.0 58,419,958 63,558,218 
Cleveland - - .-- 130,769,304] 118,198,751) +106 92,078,882 90 827,523 
Columbus. - . - - 15,919,600 15,334,900 +3.8 9,864,500 12,836,200 
ee a a a a a 
J Seas a a a a a 
Mansfield - - - - - 42,053,836 1,928,327) +6.5 1,472,779 1,342,019 
Springfield - ..- a a a a a 
ED nase a a A a a a 
Youngstown -. 44,734,329 5,028,048} —5.9 3,670,914 2,309,649 

Pa.—Erie.....-- a a a a a 
Pittsburgh _._.| 201,799,663] 173,372,999} +16.4) 139,281,198) 144,728,768 
Total (8 citles).| 452,667,513) 401,397,908) +11.4| 317,175,058) 323,965,948 
Fifth Federal | Reserve Dist|rict — Rich|mond 

W .Va.—Hunt'g’p 1,615,582 1,790,365, —98 1,648,678 1,860,040 
Va.—Norfolk . 8,132,277 8,293,672 —2.0 7.345.946 5,711,949 
Richmond 51,419,000 54,392,000) —55 43,793,000 43,570,000 

8.C.—Charleston 42,382,625 2.651.410) —20.1 2,565,579 2,098,376 

Md.—Baltimore .| 114,559,235) 101,876,189) +12.4 80,221,819 74,344,351 

D.C.—Washing’n 25,120,135 23,213,462 +8.2 18,607,155 17,346,473 
Total (6 cities).| 203,228,854) 192,217,098 +5.7| 154,182,177| 144,931,189 
Sixth Federal | Reserve Dist|rict— Atlant|a— 

Tenn.—Chatt'ga 49,062,837 7,466,843) +21.4 7,050,834 6,123,605 
Knoxville... .- 3,245,733 3,469,000} —6.4 2,486,572 2,544,575 
Nashville .. ~~. 24,593,653 23,379,894 +5.2 17,080,159 16,311,605 

Georgia— Atlanta 76,563 606 67,175,758] +14.0 47,038,481 43,409,433 
Augusta .....-. 1,965,756 2.251.619) —12.7 *2,000,000 1,850,812 
Macon ......- 1,589,658 1,386,951] +14.6 1,024,315 1,269,558 
Savannah . - -_ - a a a a a 

Fla.—Jack'nville. 37,717,984 23,694,609} +59.2 15,634,326 12,657,409 
Miami_......-. 20 ,.884.322 12,388,553) +68.6 3,663,813 PRE PRA 

Ala .—Birming’m. 24,996,908 27,598,227| —9.5 23,550,228 26,432,355 
Mobile .....-.- 1,888,502 2,007.298| —65.1 1,558,965 1,698,998 

Miss.—Jackson - . 2,040,309 1,824,000} +11.8 1,144,276 1,110,118 
Vicksburg. ---.. 383,014 380,079} +08 289,800 333,162 

La.— New Orleans 55,289,357 59,623,877] —7.3 57,738,899 49,339,475 
Total (13 cities)| 260,221,639! 232,646,.708' +11.8] 180,260,668 163,081,105 











































































































[VoL. 122. 
Week Ended February 20 
Clearingsai— 
Inc. or 
1926. 1925. Dec. 1924. 1923. 
$ $ % 8 $ 
Seventh Feder|al Reserve D) istrict — Chijcago — 

Mich.—Adrian __ 265,896 301,094) —11.7 191,440 ,059 
Ann Arbor___. 1, ; 969,485} +4.1 678,951 612,497 
Detroit_...._..| 181,472,030} 162,659,231] +11.6| 139,414,814] 119,119,339 
Grand Rapids. 206, 7,257,521] +26. 5,482,447 5,351,438 
Lansing _- ices es 2.687 ,900) 2,498,629} +7.6 1,984,065 1,628,995 

Ind.—Ft. Wayne 3,116,730 2,598,109] +19.9 1,830,872 1,893,944 
Indianapolis. __ 21,612,000 15,605,000] +38.5 19,845,000 16,342,000 
South Bend___ 3,727,200 2,647,000] +408 2,319,000 1,862,618 
‘Terre Haute _- 5,377,321 5,688,765) —5.5 4,566 920 6,238,139 

Wis.— Milwaukee| 40,102,019 38,617,305} +3.8) 31,816,198} 28,818,735 

lowa—Ced. Rap- 2,522,976 2,334,820 +8 0 1,846,877 1,916,868 
Des Moines... 11,221,752 10,472,903 +7.1 9,286,204 8,119,014 
Sioux City... 7,118,277 7,277,702} —2.2 5,964,690 5,304,093 
Waterloo ____. 1,167,037 1,489,234] —21.4 1,147,434 1,292,264 

Il).—Bloomington 1,701,952 1,407,090} +0.9) 1,043,067 1,246,214 
Chicago ...... 770,906,720} 691,050,501} +11.5| 512,409,566] 527,948,306 
Danville _____. a a a a a 
Decatur -__.__- 1,479,399) 1,479,281); +0.01 897,786 1,059,006 
eee 5,451,965 5,043 ,557 +8.1 4,189,310 3,476,999 
Rockford _..-. 3,335,454 2,476,558] +34.7 2,037,838 1,738,683 
Springfield - _ -- 2,682,815 2,337,334] +148 1,968,241 1,885,274 
Total (20 cities)|1,075,765,291| 964,211,119] +11.5| 748,920,720] 736,060,485 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville.| 45,237,756 5,159,260) +1.5 4,845,859 5,486,332 

Mo.—St. Louis.__}| 164,700,000) 154,400,000} +6.7| 144,900,000} -_..-.-.- 

Ky —Louisville - 41,032,332 41,970,935] —2.2) 26,322,948] 28,055,436 
Owensboro. ___ 570,582 549,293) +3.9 567,731 541, 

Tenn.— Memphis| 27,626,399] 24,576,769) +12.4 18,657 ,363 21,030,038 

Ark.— Little Rock 14,920,091 13,817,129} +8.0) 10,117,584 10,146,210 

Ill. — Jacksonville 409,183 348,769} +17.3 301, 240, 
Quincy ....... 1,634,839) 1,440,331] +13.5 1,049,346 1,323,583 
Total (8 cities).| 256,131,182} 242,262.486) +5.7| 206,761,875) 66,822,605 
Ninth Federal) Reserve Dis|trict — Min/|neapol|is— 

Minn.—Duluth__ 6,538,254 7,986,443) —18.1 6,246,124 4,601,858 
Minneapolis. _ - 82,725,192 79,734,547| +3.7| 55,397,768} 57,256,299 
St. Paul...... 35,608,755 32,341,103} +10.1 31,885,860] 29,368,683 

No. Dak.—Fargo 1,837,023 1,878,495) —2.2| 1,338,115 1,519,552 

8. D.—Aberdeen 1,482,273 1,370,857, +8.1 864, 926 453 

Mont.—Billings - 557,022 555,853], +0.2 393,237 392,864 
Helena ....... 2,822,481 3,103,848) —9.1 2,255,413 2,704,645 
Total (7 cities)_| 131,571,000) 126,971,146 3.7| 98,380,841 96,770,354 
Tenth Federal| Reserve Dis|trict — Kan/|sas Cit y— 

Neb.—Fremont_. 346,509 461,687| —25.0 345,278 387,498 
Hastings ---.__- 692,290 598,218} +15.7 358,019 465,733 
Lincoln ....... 4,674,934 5,419,110} —13.7 2,941,379 3,380, 
CR ccs once 43,304,044 44,413,669) —2.5 35,381,679 38,270,913 

Kan.—Topeka _- 43,281,867 3,251,904 +09 2,960,085 2,522,034 
Wichita... ..... 47 466,696 7,563,707, —1.3 7,151,328 8,588,331 

Mo.—Kan. City.| 133,628,878} 131,622,096 +1.5| 105,502,034| 117,135,994 
St. Joseph _-_-_. 47,761,391 7,721,297 +0.5 Clrnne i séecéas 

Okla .— Muskogee a a a a a 
Okla. City.___| 430,999,505 27,445,149] +12.9} 22,090,762 18,058,565 
, sR a 4 a a a 

Colo.— Colo. Spgs 1,086,392 1,162,015) —6.5 865,765 81, 
ll dal 20,639,776 21,591,473, —44 16,983,522 18,837,447 
PEE wxaseces e1,353,881 1,226,645] +104 737 97, 
Total (12 cities)| 255,236,163) 252,476,970} +1.1) 202,420,723] 209,226,171 
Eleventh Fedejral Reserve | District — Djallas— 

Texas—Austin__- 1,737,207 1,821,915] —4.7 1,466 966 1,504,438 
| eae 55,352,636 56,501,868) —2.0) 47,527,362 28,913,827 
Fort Worth... 414,312,616 14,845,938| —3.6 11,447,881 9,329,624 
Galveston. ___. 8,692,000 8,798,068) —1.2 7,187,713 6,796,670 
Houston _..._- a a a a a 

La.—Shreveport 5,265,042 5,274,609} —0.2 4,511,878 4,386 .361 
Total (5 cities) _ 85,359,501 87,242,398] —2.2 72,141,800 50,930,920 

Twelfth Feder|al Reserve D|istrict—San | Franci|sco— 

Wash .—Seattle __ 48,992,023 42,205,201] +16.1 35,090,268 30,207,257 
Spokane. ..__. 12,335,000 11,366,000 +8.5 8,935,000 9,243,000 
Tacoma ...... a a a a a 
Yakima....... 1,517,132 1,226,344] +23.7 998 363 940,619 

Ore.—Portiand _ . 43,491,879 36,979,705) +17.6 31,359,057 27,837,308 

Utah—S. L. City. 18,332,630 16,316,806) +12.3 12,905,981 12,927,120 

Nev.—Reno-__-_- a a a a ey 

Ariz.—Phoenix _- a a a a 

Calif.—Fresno. .. 3,882,011 2,917,197) +33.1 3,729,754 3,318,263 
Long Beach... 8,533,910 7,751,600] +10.1 7,133,656 6,945,489 
Los Angeles. 190,238,000} 157,976,000] +20.4] 136,826,000} 115,166, 
Oakland _. .. .. 24,262,333 19,418,659) +24.9 13,639,471 12,142,695 
Pasadena _ ‘ 7,360,431 6,493,577| +13.3 5,324,804 4,254,754 
Sacramento __. 47,332 861 7,878,239| —6.9 7,798,802 4,946,994 
San Diego... 6,559,724 5,016,365) +30.8 3,313,446 *2,500,000 
San Francisco.| 208,876,000} 129,976,750| +60.7| 140,000,000] 136,800,000 
San Jose___._. 2,989,431 2,391,526) +25.0 1,659,460 1,761,542 
Santa Barbara. 1,592,553 1,328,512} +19.9 941,731 1,141,624 
Santa Monica. 2,415,937 2,105,411] +14.7 [Lavaet )83>—6r'—s saan 
Stockton. ..... 2,651,900 2,589,500| +2.4 2,584,000 2,551,700 
Total (17 cities)} 591,363,755) 453,937,392] +30.3] 414,214,340) 372,684,365 

Grand total (129|———_| ——_—__|—————— 

Gl 6aG6 an ..|10481 696,670) 9,908 615,042 +5 .817,070,118,461/6,906,502,967 
Outside New York'4,605.757.920!4.175,283,099! +10.313,323,596.44413,087,224,318 

Week Ended February 18. 
Clearings at— a 
inc. or 
1926. 1925 Dec. 1924. 1923. 
———_———————— 

Canada— $ $ % e $ 
Montreal - ---- 101,055,298 92,379,438} +94 86,054,922 87,175,931 
Toronto —_ 95,389,351] 84,942,111] +12.3) 81,788,601 82,491,417 
Winnipeg... .... 36,617,322) 40,167,466, —8.8 34,471,957 28,461,451 
Vancouver. ._._- 15,133,532 14,021,000 +7.9) 14,861,953) 12,216,822 
Ottawa... 5,840,440} §.477,476| +6.0) 5,978,831 5,810,524 
Quebec.......-- 3,579,326 4.550,289| —2 3| 4.690.848}  *3.900,000 
ESS 2,492,104 2.816.724) —11.5} 2,302 532 2,305,994 
Hamilton... _.- 4,274,361| 4,090,925) +4.5| 4,410,276) 5,847,267 
Calgary -. | 6,968,717} 5,818,065) +19.8 6,987,920 3,861,346 
St. John......- 2,633,126 2,432,890] +8.2 2,715,554 2,623,558 
Victoria _. = 1,803,602 1,984,000} —9.1) 2,390,544) 1,702,907 
London. | 2.247.512) 9 454.4191 —S8.4/ 2,299 544) 2,540,034 
Edmonton ---.-- 5.712.514| 3.739,.281| +52.8| 3,786 068) 3,763,781 
Regina ......... 2,584,851] 3,069,122) —15.8, 3,087,086 2,568,848 
Brandon ---.... 393,552] 559,693| —29.7| * 496,605 413,461 
Lethbridge -.__-- 502,628] 404,299) +243 408,624) 441.343 
Saskatoon 1,509,454! 1,345,124) +12.2 1,302,613 1,226,953 
Moose Jaw__.__- 913,015 961,509 5.1| 1,045,066) 897,652 
Brantford... ___- 1,029.697 717,124, +43.6| 712,526) 859,581 
Fort William __- 646,939) 667,041} —3.0} 657,935 700,605 
New Westminster 621,797) 571,512) +85) 484.631) 424,102 
Medicine Hat--. 229,489) 250,139} —8.3) 304.219) 277,217 
Peterborough. - - . 571,701) 758,007; —24.6 677,698) 549,528 
Sherbrooke. --.-. 575,723 751,273} —23.4| 659,077 828,788 
Kitchener. __-- 994,136 913,574) +8.8) 782,556 766.355 
Windsor. ....... 4,180,903 2,696,789) +55.0 2,120,308 2,338,259 
Prince Albert... .. 328.392 325,870| +08 354,866 296,716 
I oa 623,783 657.661) —5.2 712,649 1,022,764 
Kingston .....-.-. 541,918 570,897 —5.1) 471,047 460,258 


Total (29 cities) 

















299,995,183' 280,093,718" 


+7.1' 


267,017,056' 256,773,462 





a No longer report clearings. b Do not respond to requests for figures. c Week en 
ded Feb. 17. d Week ended Feb. 18. e Week ended Feb. 19. * Estimated. 
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Utilization of the Corn Crop. 


A study of the utilization of the corn crops of 1923, 1924 
and 1925 has been made by the United States Department 
of Agriculture to determine how much of the crop is ac- 
tually husked for grain, cut for silage and hogged down and 
cut for forage. Estimates of acreage, yield per acre and 
production have been made for many years for the corn 
crop as a whole, regardless of its utilization, the estimated 
yield per acre being applied to the total acreage. In stating 
this under date of Jan. 21, the Department adds: 

In 1925, of a total corn acreage of 101,631,000 acres, 86,339,000 acres 
were utilized for grain; 3,916,000 acres for silage and 11,376,000 acres 
were cut for forage or hogged down. The acreage of corn for grain in 
1925 was 1,600,000 acres greater than in 1924, but 400,000 acres less than 
in 1923. The acreage of corn for silage in 1925 was 400,000 acres less 
than in 1924, and almost the same as the acreage in 1923. 

The amount of corn estimated to have been husked or snapped in 1925 
is 2,416,000,000 bushels, which is 500,000,000 bushels greater than in 
1924, but nearly 100,000,000 bushels less than in 1923. Production of 
silage was 31,000,000 tons in 1925, which is about a 10% increase above 
the production in both 1924 and 1923. 

In 1924 considerable areas of corn went into silos because it was unfit 
for husking, being immature or frosted. The amount cut for forage was 
also increased materially because of the immaturity of the crop at the 
time of the first killing frost in the fall. The crops of both 1923 and 
1925, on the other hand, were generally well matured. 

Corn for silage in 1923 yielded 7.3 tons per acre, in 1924 6.6 tons and 
in 1925 8.0 tons. 

Corn for grain in 1923 yielded 28.9 bushels per acre, in 1924 the yield 
was 22.7 bushels and in 1925 it was 28.0 bushels per acre. 

The quality of the 1925 crop of corn is somewhat above average, but 
the moisture content at time of harvest was reported rather high in a 
number of States because of the wet weather and lack of sunshine. Drying 
out of corn was further retarded by weather conditions during November, 
but in December dry, cold weather was helpful. 








THE CURB MARKET. 


A heavy tone prevailed in Curb Market trading through- 
out the week, resulting in lower prices generally. Utility 
issues were decidedly weak and oil shares also suffered some- 
what. United Gas Improvement was conspicuous for a drop 
from 127 to 106, the close to-day being at 106%. American 
Gas & Electric common declined from 93 to 855%. American 
Power & Light common was off from 72 to 63%, the final 
figure to-day being 6354. Electric Bond & Share Securities 
sold down from 81% to 72, and Electric Investors common 
from 641% to 57%, the latter closing to-day at 58. Northern 
Ohio Power weakened from 2114 to 18% and finished to-day 
at 1834. Northern States Power declined from 126% to 
119. United Light & Power class A sold down from 132% 
to 124% and at 125 finally. Among the oil shares Chese- 
brough Manufacturing common was off from 72% to 71. 
Humble Oil & Refining lost three points to 89. Ohio. Oil 
weakened from 641% to 61% and sold finally at 62. Prairie 
Oil & Gas dropped from 58% to 554% and South Penn Oil 
from 175 to 169. Standard Oil (California) lost two points 
to 5514, the close to-day being at 55%. Standard Oil 
(Indiana) declined from 66% to 64%. Vacuum Oil fell 
from 103% to 100%. Carib Syndicate was down from 
19%% to 16%, the final transaction to-day being at 17. Gulf 
Oil sold down from 88%% to 85. Changes in the miscellaneous 
list were narrow. Aluminum Co. common rose from 72 to 
76 and reacted to 71%. Brill Corporation, class A, weak- 
ened from 47 to 43%4. Glen Alden Coal lost four points 
to 156. Land Co. of Florida slumped from 41 to 29. 

A complete record of Curb Market transactions for the 
week will be found on page 1156. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 























STOCKS (No. Shares). BON DS (Par Value). 
Week Ended Feb. 26. Ind &Mts ou Mintng Domestic. |For'n Govt. 
Pt cnapbesenswoces 149,110 89,590 50 .300/}$1,124,000 $46,000 
DE tb ncntatebhboawas HOLI|DAY 
GS ee 250 ,560 151,920 42,520] 1,070,000 332,000 
Pn + ciactndtesen 177,970 183,720 43,560) 1,137,000 170,000 
ea 202 ,0Of 102 ,780 49.020) 1,237,000 324.000 
PE Sanaasesecesncess 274,000 224,000 127,000} 1,330,000 282,000 
Telaesasesbeseeaess 1,143,640 782,010 312,400|$5,889 ,000 1 $1,154,000 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 10 1926: 

GOLD. 

The Bank of England gold reserve against notes on the 3rd inst. amounted 
to £143,091,105 as compared with £142,778,615 on the previous Wednesday. 

About £900,000 gold came on offer this week in the open market. Indian 
inquiry was more active, and a substantial proportion was taken for the 
Continent, and thus only £150,000 was acquired by the Bank. There was 
a revival of demand for Durban shipment. £127,000 will be shipped by the 
steamer leaving on the 15th inst., and some has been sold for shipment by 
the steamer a fortnight later: 

The following movements of gold to and from the Bank of England have 
been announced since our last letter: 





Feb. 5. 


Feb. 6. 


Feb. 8. 
£150,000 


Feb. 9. 


Feb. 10. 


The receipt of £150,000 on the 8th inst. was in the form of bar gold and 
was understood to be of South African origin. The destinations of the 
£110,000 sovereigns withdrawn were given as follows: £72,000 to India, 
£21,000 to Argentina and £17,000 to Holland. During the week under 
review £24,000 on balance has been received by the Bank, making a net 
influx since Jan. 1 1926 of £107,000. The net efflux since the resumption 
of an effective gold standard is now reduced to £11,488,000. 


The United Kingdom imports and exports of gold during the week ending 
the 3rd inst. were: 


Imports— Exports— 
Sey SPE es ere £480,650 Netherlands _........---- £18,000 
British West Africa----- De. Ph cotseedanbctunccen 61,685 
British South Africa ---.-_- EY Ce iiciadvndisndaamee 2,000 
Anglo-Egyptian Soudan- Gi. SE 0h co tetecasendas 4,200 
Other countries_........ 325 Straits Settlements-_------- 35,860 

Other countries. -_.....---- 683 

A ahirsi case Hadaadiaeiiaads £1,001,145 , eer £122,428 


The fact that India has taken in one calendar year—1925—about 
£45,500,000 worth of gold, and notwithstanding that a considerable portion 
was imported in the form of sovereigns, that large amount was practically 
absorbed for industrial purposes and for hoarding, not far currency, renders 
the question of what may be available from the world’s output for that 
purpose a matter of much interest. Statistics as to industrial use are 
difficult to obtain. A serious attempt however is made by the Director of 
the United States Mint to estimate such consumption in the United States. 
The amount of new material thus used in that country is said to have been 
lately about £8,000,000 each year. Hence if the rest of the world, India 
excepted, be assumed to absorb only three times that quantity for such 
purposes, £32,000,000 is accounted for; this added to the Indian con- 
sumption of £45,500,000 makes a total of £77,500,000 as compared with a 
world production in 1925 of £81,000,000. If the estimate for the rest of the 
world be anything like correct, it is obvious that gold required for currency 
purposes may have to be drawn largely from existing stocks held as gold 
reserves, such, for instance, as that held in the United States of America, 
always provided that India continues to absorb gold in such very large 
amounts. The net imports of gold into India during the financial year 
1924-5 were larger than in the calendar year 1925, 55 as against 45% 
millions sterling. Therefore were the preceding estimate at all near the 
mark the consumption for industry and hoarding during those particular 
twelve months must have exceeded the production of fresh metal. 

The question of India's gold consumption was dealt with by the Chair- 
man of the Indian Currency Commission before leaving India. According 
to the ‘Times of India’”’ he stated in the course of his remarks as follows: 

“One writer states that the amount of gold required by India, if India 
goes to a gold standard, will be £500 millions during the next decade. This, 
he states, may meet the Indian demand for monetary and non-monetary 
purposes, and he takes as his basis for arriving at the above figure the 
import of over £50 millions gold in 1924-5. The import of 1924-5 was 
strongly stimulated by the low price of gold, and cannot be safely taken for 
the purposes of an estimate. The estimate also does not take into account 
the great falling off in the imports of gold during periods of deficient mon- 
soons. Such extravagant estimates cannot but frighten the outside world 
about the extent of Indian requirements in the event of a gold standard 
being established, and must prejudice the Indian demand for a gold 
standard which has now the support of the Government of India. If the 
writer had estimated the Indian demand for all purposes in 10 years at 
£300 millions he would have been nearer the mark, and considering that 
the world’s production in the next ten years is expected to be £800 millions, 
and also that America is glutted with gold, there should be no difficulty for 
India in securing this amount.”’ 

It must not be overlooked that some not inconsiderable portion of the 
recent large Indian gold imports has been made owing to speculation in the 
hope that any re-arrangement of the Indian currency system might enhance 
the rupee price of gold. 

We append another extract from the ‘Times of India”: 

“It is stated that the Indian Currency Commission may proceed to 
America to gather opinion in that country about the establishing of a gold 
standard in India. The question of a gold standard in India no doubt 
requires to be considered from an international standpoint, but it is feared 
that America cannot readily agree to such a proposal, considering the vast 
stake she has in the silver industry. Any falling off in the Indian demand for 
silver for currency purposes cannot but be prejudicial to American silver 
interests, and it is not expected that that country will favor a proposal 
harmful to one of her main industries. The British Empire at present 
produces enough gold to meet all Indian currency requirements for many 
years to come, and in some quarters this visit to America is considered 
unnecessary." 

SILVER. 


Although this week's steamer is timed to arrive for the Bombay Feb- 
ruary “‘settlement’’ the market has not shown any signs of enthusiasm. 
Probably arrangements have gradually been made beforehand for any 
necessary transference of silver for the purpose, also conditions there may 
not indicate any urgency of demand or stringency of supplies. Never- 
theless the tone has kept fairly steady, and sellers have held back when 
prices had an inclination to droop. On the other hand the market does not 
seem to have much power of resilience, and a tired feeling might easily 
develop owing to the absence of any potential factors for a rise. China has 
not been actively working this week, and America has worked both ways. 

The United Kingdom imports and exports of silver during the week 
ending the 3rd inst. were: 


Imports— Exports— 

Mexico eRe PR ae £26,800 Hungary ...--.-.-.-. eduksanen £45,170 

Other countries._........-.- PF Be 10,000 

Other countries............ 21,914 

a ae £27 818 Ts ve sane Sees eae £77 ,084 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Jan. 22. Jan. 31. Feb. 7. 
rt Th Se. scancancenneasantianddee 19083 19118 19071 
Silver coin and bullion in India.............- 5240 8275 8228 
Silver coin and bullion out of India_....... ja a ee 
Gold coin and bullion in India_............-.. 2232 2232 2232 
Gold coin and bullion out of India__.......-. ake weus bone 
Securities (Indian Government) -........-....-. 5711 5711 5711 


Securities (British Government) 2900 2900 
No silver coinage was reported during the week ending the 7th inst. 
The stock in Shanghai on the 6th inst. consisted of about 49,500,000 
ounces in sycee, 68,700,000 dollars, and 1,590 silver bars, as compared with 


about 49,300,000 ounces in sycee, 67,500,000 dollars, and 760 silver bars on 
the 30th ultimo. 


2900 
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Bar Silever, Per Oz. Std.— 


Bar Gold, 


Quotations Cash. 2 Mos. Per Oz. Fine. 
Feb. 4 30 15-16d. 30 Kd. 84s. 11 4d- 
Dcirn 30 13-16d 30% 4d. 84s. 11 4d. 

6 ea ; 30 %d. 30 13-16d 84s. 11 4d. 

Deak eS ...30 15-16d 30 %d. 84s. 104d. 

9 as mame 30 15-16d. 30 %d 84s. 104d. 

10 30%d 30 13-16d. 84s. 11d. 
Average 30.895d 30 833d. 84s 11.1d. 


The silver quotations to-day for cash and two months’ delivery are 4d. 
below those fixed a week ago. 





ENGLISH FINANCIAL MARKETS~— PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London Sal Mon Tue Wed Thurs Fri 

Week Ended Feb. 26 Feb. 20. Feb. 22. Feb. 23. Feb. 24. Feb. 25. Feb. 26 
Silver, per oz d. 30% 30% 30% 40 11-16 30% 30 9-16 
Gold, per fine ounce 84.11% 84.11% 84.10 84.11% 84.11% 84.11 
Consols. 2% per cents 55% 555 55% 55% 55 
British, 5 per cents 101% 101 101% 191 Ol 
British, 444 per cents 95% 95% 95% 95% 5 1 
French Rentes (in Paris), fr 49.40 49.45 49.15 49.00 49.00 
French War Loan (in Paris)fr 55.25 55.85 56 20 56 35 56. 30 


same days has been: 
Silverin N.Y 
Foreign 


(cts.): 
66% 


per oz 


66% 66% 66% 66% 66 4 





Government Revenue and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for January 1926 
and 1925 and the seven months of the fiseal years 1925-1926 
and 1924-1925. 


Receipts Jan. 1926 Jan. 1925 1925-26-7 Mos.-1924-25 
Ord: ary s $s b $s 
Customs 46,398,540 46,968,219 339,020,356 316,322,201 
Internal revenue: 
Income and profits tax 33,510,825 29,751,436 R89 249 840 813,336 7 
Mise. internal revenue . 65,824,081 67,908,337 553 .713,653 523 758,123 
Miscellaneous receipts 
Proceeds Govt.-owned se 
curities 
Foreign obligations— 
Principal 1.000 20 25,743,212 23 205,568 
Interest 19,500 19,497 80,140,866 79.797 235 
Railroad securities 4,693 467 3,112,334 24,234,260 114,402,686 
All others 6,452,739 487,689 19,920,361 4,050 563 
Trust fund receipts (re ap 
propriated for invest't) 5,046 420 2,670,762 22,998 938 18,671,852 
Proceeds sale of surplus 
property - - 1,178,315 753,762 8,363 330 12,075,093 
Panama Canal tolls, &c 2,041,302 1,990,347 14,086,779 14,236 ,226 


Receipts from miscellaneous 
sources credited direct to 


appropriations 2,164,892 2,591,630 15,359,419 269 
5,346,219 


17,227, 
2 


Other miscellaneous 18,922,335 1 103,136,102 104,227,291 
Total ordinary 186,283,416 171,600.252 2.095.967.1146 2,041,310,594 
Excess of ord. rets. over total 
expends. chargeable agst. 
ordinary receipts. - awe ~— 79 034,888 35,225,632 
Excess of tot. expends. charg- 
able agst. ord. receipts over 
ordinary receipts . 46,563,411 120,856,587 
Expenditures 
Ordtnary— 
(Checks & warrants paid, &c ) 
General expenditures 151,959,800 151,292,419 1,098,909.066 1,107,311.964 
Int. on public debt a 22,098,039 19,687,517 440,015,125 467,419,032 
Refunda of receipts: 
Customs 1,705,953 1,327,364 18,813,301 14,251,639 
Internal revenue 2,902,490 14,741,748 &2 005.706 73,433 530 
Postal deficiency 907 883 5,000 000 27.907 883 5,023,983 
Panama Canal 554,547 639,035 5,774,289 5,633 330 


Opers. in special accounts 
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Raillroads $140,105 61,025,433 1,111,931 2.325.137 
War Finance Corporation 62,140,316 63,192,351 616,159 206 633 .785.984 
Shipping Board $285,642 1,759,289 16.057 .708 20.795 997 
Alien property funds 21,529 h470,560 3,205,083 3,879,378 | 


Adjusted service ctf. fund c 50.013,.314 


Investment of trust funds: 


99,876,249 49,978,932 


99 876,249 | 


Govt. Life Insurance 4,959,831 2,570,894 22 .552,469 17,980,089 | 
Civil Service Retirement b587 035 a 12,104,833 11,221,368 
District of Colum bia Teach 
ers’ Retirement 1986 55,998 132.0239 129,494 
Foreign Service Retirement 119.538 91.233 
Gen'l Railroad Contingent 87.575 43.871 314,430 552.269 
Total ordinary 232,056,877 292.306,.040 1,762.844.127 1.796.168.708 
Pub. debt retirements charge 
able against ord. receipts 
Sinking fund 214,000 - 161,171,850 118,374,000 


Purchases from foreign re 


payments cae ss 2 — 208 ,600 
Received from foreign Gov 

ernments under debt set 

tlements 2 92,310,000 90 950 000 
Received for estate taxes 47. 550 
Purchase and retirements 

from franchise tax rects 

(Fed. Reserve and Fed 

Intermediate Credit bks.) 567 900 567.900 152.200 
Forfeitures, gifts, &c §& 050 150,800 38.350 183.903 

Total 789.950 150.800 254.088.100 209.916.2523 


Total expenditures chargea 


ble against ord. receipts 232,846,827 292,456,839 2.016,932.227 2.006.084.961 


Receipts and expenditures for June reaching the Treasury in July are included 

a The figures for the month include $487,285 15 and for the fiscal year 1926 to 
date $2,901.356 64 accrued discount on war- savings certificates of the Series of 191 Ss, 
1919 and 1920; and for the corresponding periods last year the figures include $833. 

647 56 and $5,464,154 12, respectively, for the series of 1918 and 1919 

b Excess of credits (deduct) 

c Investments made Jan. 1 1925 for account of the fund were $100.000.000 face 
amount of adjusted service series obligations of which $4,600,000 were redeemed to 
June 30 1925 to provide funds for authorized payments to that date. Investments 
made Jan. 1 1926 in similar obligations were $50,000,000 face amcunt from the ap 
propriation available on that date and $3,500,000 face amount from annual interest 
payments on investments. $38,.200.000 face amounts of one-year Treasury certifi 
cates of indebtedness held in the fund matured Jan 
proceeds of principal were reinvested in like obligations maturing Jan. 1 1927. See 
items of adjusted service series under public debt receipts and expenditures on page 3 
for issues and redemptions since June 30 1925. The difference between amounts of 
above charges and the amounts appropriated for investment is due to working bal- 
sate required for use of Veterans’ Bureau in making authorized payments from the 
ub 





1 1926 and after redemption the | 
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Preliminary Debt Statement of United States 
January 31 1926. 
The preliminary statement of the public debt of the 
United States Jan. 31 1926, as made upon the basis of the 
daily Treasury statements, is as follows: 


Bonds— 
So GB a $599.724,050 00 
i 2. tn, vcccsmeaencabnasmas 48.954.180 00 
y of @ J) 2 25,947,400 00 
i. 4. 2. | Rega eae Rea 49,800,000 00 
hol Ee ae 28,894,500 00 
oo | eee eae 12,540,040 00 
- $765,860,170 00 
First Liberty Loan of 1932-1947_.._....___- $1,943 ,.666,300 00 
Second Liberty Loan of 1927-1942____..._.____ 3.104.537.8509 00 
Third Liberty Loan of 1928..._............. 2.724.197.0950 00 
Fourth Liberty Loan of 1933-1938_........._-_ 6.324.476.7500 00 
14,096,877 950 00 
Treasury bonds of 1947-1952__.._._.._______. $763 .948.300 00 
Treasury bonds of 1944-1954__...._...._____ 1,047,088 500 00 
1,811,036,800 00 
Te sawewdunbaddeetdsscnndemeneee $16,.675,774,920 00 
Treasury Nutes— 
Series A-1926, maturing Mar. 15 1926_._.___- $615.677.900 00 
3erles B-1926, maturing Sept. 15 1926_.._.__. 414.922 300 00 
Se ‘ies A-1927, maturing Dec. 15 1927_...___-. 355.779. 900 00 
Series B-1927. matuving Mar. 15 1927_..____. 668,201,400 00 
Adjusted Service Series, maturing Jan 1 1930 50.000 000 00 
Adjusted Service Series, maturing Jan. 1 1931 53,500,000 00 
2,158,081,500 00 
Treasury Certtficates — 
Serics TJ-1926, maturing June 15 1926...__.. $99 .289.000 09 
Series TJ2-1926, maturing June 15 1926... _- 243,434,000 00 
Series TD-1926, maturing Dec 15 1926...__. 452.879.000 00 
Adjusted Service Series, maturing Jan. 1 1927 37,000,000 00 
823 602.000 00 
Treasury (War) Sarings Securtties— 
Treasury Savings Certificates: 
Series 1921, Issue of Dec. 15 1921 6... -- $1,800,888 10 
Series 1922, Issue of Dec. 15 1921 b...-.--- 96,019,918 20 
Series 1922, Issue of Sept. 30 1922 b......-- 14,771,676 50 
Series 1923, Issue of Sept. 30 1922 b.___..-- 131,413,472 80 
Series 1923, Issue of Dec. 1 1923 5... .._- 23,898,434 65 
Series 1924, Issue of Dee. 1 1923 6... .-- 96,393,229 85 
Thrift and Treasury Savings Stamps, up- 
See GE, es sc cveecndsacicécntvas 3,774,626 56 
. 368,072,246 69 
Total interest-bearing debt............_- 20 023,530,666 69 
Vatured Dent on Which Interest Has Ceased— 
Old debt matured—issued prior to April 1 1917- $2,369,510 26 
Treasury (War) Savings Certificates 
og Sr 1,153,384 30 
Certificates of indebtednmess..............-... 498.000 00 
I No oh a ded ana bleeds 4,869,600 00 
3%% Victory notes of 1922-23_.........-. 29,550 00 
4%% Victory notes of 1922-23.......-...-- 5,243,300 00 
—- -— -— 14,163,344 56 
Deh Bearing No Interest— 
et Cn PO. « scncensbdbsddabowaca’s $346 681,016 00 
Se 8 ee 154,188,886 20 
$192 492.129 80 
Deposits for retirement of national bank and 
Federal Reserve bank notes_............-.. 51,179,554 50 
Old demand notes and fractional currency - - --- 2,047,732 98 
—— —— - 245,719,417 28 
Oe GE Gi cctcensdadedsbenndbdanacesses $20,283,413,428 53 


@ Net cash receipts. 5 Net redemption value of certificates outstanding. 





Public Debt of United States—-Completed Returns 
Showing Net Debt as of Nov. 30 1925. 


The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Nov. 30 1925, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1924. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Nor. 301925. Nov. 30 1924 


Balance end month by dally statement, &c ’ $142,992,509 $247,633,178 
Add or Deduct— Excess or deficiency of receipts over 
or under disbursements on belated items 3,323,170 +5, 


524,928 
53,158,106 


$139,579,339 $253 
Deduct outstanding obligations 
lrreasury warrants $2,386,808 $2,059,710 
Matured interest obligations 60,085,086 62,620,660 
Disbursing officers’ checks : 61,518,556 53,595,317 
Discount accrued on War Savings Certificates 13,947,058 21,817,477 
Total. . $137,937,508 $140,093,164 


Balance, deficit ( or surplus (+) + $1,641,831 +$113,064,942 


INTEREST-BEARING DEBT OUTSTANDING 


Interest Nov. 30 1925. Nor. 30 1924 
< 7 


Title of Loan— Payable BS 
2s. Consois of 1930 ba oscil sities deta 599,724,050 599,724,050 
4s, Loan of 1925 -W.-F 118,466,100 
2s of 1916-1936 qQ.-} 48,954,180 48,954,180 
2s of 1918-1938 Q.-I 25,947,400 25,947 400 
3s of 1961 ‘ .Q -M 49,800,000 49,800,000 
38 Conversion bonds of 1946-1947 Q.-J $594 500 28,894,500 
Certificates of indebtedness. - whet ad J.-J 594.945.0000 1,170,429,000 
$449 First Liberty Loan, 1932-1947_-_- J.-J. 1,409,.993,.350 1,409,998,950 
4s First Liberty Loan, converted J.-D 5,157,550 6,793,200 
4‘¢s First Liberty Loan, converted ee 532 873,500 531,239,350 
4‘\¢8 First Liberty Loan, second converted }-pD 3.492.150 3,492,150 
4s Second Liberty Loan. 1927-1942 M.-N 20 856,600 26,808,400 
44s Second Liberty Loan, converted 3,.083,.691,850 3,077,.763,000 
4s Third Liberty Loan of 1928 ._M.-8. 2.802,.473.150 2.978.776.250 
4s Fourth Liberty Loan of 1933-1938 A.-O. 6,324.478,300 6,324,489,850 
4\48 Treasury bonds of 1947-1952 pneaniee 763,948 300 763 948,300 
48 Treasury bonds of 1944-1954. _ . 1,047 088,500 2 
fs War Savings and Thrift Stamps .-Matured 380.311.318 416,115,561 
24s Postal Savings bonds ry ts” J.-J 12,234,220 11,903,080 
5s to 5%s Treasury notes_______. _J-D. 2,404.241,400 3,357.628,.300 
Aggregate of interest-bearing debt... ..-- .---- 20,139,105,318 20,951,171,621 
Bearing no interest__...__._____. = ct stat iirhttedi 249 605.113 244,715,377 
Beatured, tmterest coneed ..... occ ccccccccucce- 12,621,960 17,070,350 
Total debt.....__- ee a . ...@20,401,332,391 21,212,957,348 
Deduct—Treasury surplus or add Treasury deficit +1,641,831 +113,064,942 
Ee tee deeb adhadouesndetdes .--------. 20,399,690,560 21,099,892, 406 


a The total gross debt Nov. 30 1925 on the basis of daily Treasu y statements was 
$20,401 ,347,936.78, and the net amount of public debt redemption and receipts 
in transit, &c., was $15,545.83 

b No reduction is mide on account of obligations of foreign Governments or 
other investments. 
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ial a j Feb. 1 17—The Dearborn National Bank, Dearborn, Mich------ - 100,000 
Treasury Cash and Current Liabilities. Correspondent, L. W. Ketchum, 243 W. Michigan Ave., 
‘ . Dearborn, Mich. © 
The cash holdings of the Government as the items stood | veb. 19—The First National Bank of Lynn Haven, Fla__---- --- 25,000 
4 ° ° Correspondent, D. J. Bailey, Lynn Haven, Fla. 
Jan. 31 1926 are set out in the following. The figures are | eb. 19—The Martin County National Bank of Salerno, Fla... 25,000 
taken entirely from the daily statement of the United States Correspondent, E. E. Turner, Salerno, Fla. 
Treasury of Jan. 31 1926. APPLICATION TO ORGANIZE APPROVED. 
Feb. 19—The Hillsdale National Bank, Hillsdale, N. J...-._---- 50,000 
CURRENT ASSETS AND LIABILITIES. Correspondent, Henry J. Werner, Hillsdale, N. J. 
GOLD. APPLICATION TO a RECEIVED. 
Asseis— $ | Ltabiltttes— $s Feb. 17—The Lott National Bank, Lott, Tex.......--------.-- 25,000 
ao 594,852,099 83! Gold ctfs. outstanding. _1,690,665,979 00 Conversion of the Lott State Banke Lott, Texas. 
Gold bullion.......... 3,105,080,856 64/ Gold fund, F. R. Board 
(Act of Dec. 23 1913 CHARTERS ISSUED. 
as amended June 21 Feb. 18—12.887—The Third National Bank of Miami, Fla------ 500,000: 
DEE ote ttasts ainindie 1,688 ,894.535 12 President, William G. Just; Cashier, Frank J. McGlinn. 
Gold reserve......__.- 154.188.886 20 | Feb. 20—12, 888—The Citizens National Bank of Wessington, 
| Gold tn general fund... 166.183.556 15 Rp SRO OE Le SE ase ee ee ey 30,000 
Seer EERE President, E. B. Dinsmore. 
Be scdccuscesnens 3,699 932.956 47 aaa 3,699 932.956 47 VOLUNTARY LIQUIDATION. 
Note. — Reserve against $346.681.016 of U. S. notes and $1,270,804 of Treasury ATR— st Ws : : 000 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars re. IO eaten ah > ga 9 hag had Remmeee ation mat 
in the Treasury. Hammond, Ind. Absorbed by the First Trust & Sav- 
SILVER DOLLARS. ings Bank of Hammond, Ind. 
Assets— $ Ltabiltttes— s Feb. 16—11,210—The Seymour National Bank, Seymour, Iowa. 60,000 
Bilver dollars.......... 456,074,495 00 | Silver etfs. outstanding. 448,371,624 00 Effective Jan. 2 1926. Liq. Agent, Wm. Wyatt, Sey- 
Treasury notes of 1890 mour, lowa. Absorbed by the First National Bank of 
| outstanding......._- 1.370.804 00 ae Spey x. lowa, No. 8,247. L ef or pation 
| Sliver dols. | fund. 6,332,067 00 will not be assumed under Sec. 522° . 
al, ope eee ae eee ee | Feb. 18—12.173—The First National Bank of Ninnokah, Okla. 25,000 
ee ee 456,074,495 00 Effective Dec. 31 1925. Liq. Agent to be appointed by 
the board of directors. 
GENERAL FUND, 
Assets— Ltabiltttes— g 


£ 
166.183.556 15| Treasurer's checks out- 
6.332.067 00; standing..........-- 


Gold (see above)______- 
Silver dollars (see above) 


FOREIGN TRADE OF NEW YORK—MONTHLY 


2,088,934 59 


United States notes___. 
Federal Reserve notes_-_ 


4.286.386 00) Deposits of Government 
1,069 .927 50) officers: 


STATEMENT. 













































































F.R bank notes.._.__. 212 507 00 P. ©. Department ..--. 17,653,910 37 | > ? 

National bank notes.... 20.064 16300| Bd. of Trustees Postal Merchandtse Movement at New York. Customs Recetpts 

Subsidiary silver coin__- 5.871 619 30) Savings System— a> ree EG : ai New York. 

> apeniee 1.179.212 73) 5% reserve, lawful Month Imports. Exporis. 

Bilver bullion. _....__.. 14,496 588 87 money a 6,576.290 49 sake a = : : : , 

Unclassified—Collec- | _ Other deposits. _—_ 501,662 56 __ sees 1926. 1025. -| 1026. sees. | __ t. 
tions, &c_-_. 2.485.383 62} Postmasters, clerks of ae i i 2 wi $ 3 « ‘ | + 

ne 9 | . . q } 

Deposits, In tk banks. 47,504,16462) courts, disbursing of- |. 4. | january -.|156,923,263|130,402,242|156,313,003'146,793,889 26,121,252| 24,779,787 
positaries account of Deposits for: alla a a F . February -|160,460,910 155,554,139/123,210,344 139,028,108) 26,072,503) 28,444,581 
eile of ets, of indebt. 257,688,000 00|, Ikedemption of F. R Mareh.-. |183,494,498 149,384, 187/175,312.931/133,687,771) 27,666,955 27,625,870 

Deposits in foreign de = | Notes 15% fd. gold). 143,136,014 43 | APTi----.|166.694.007|163.514 222/171 392.165 145,002,767| 22,893,230) 26,752,166 

positaries | Redemo'n of nat. bk. ==" May —--- |149,170,018|135.620,732|147,545.548 143,742.987| 21.933. 377) 23,179,124 
25 cease of Temune | “geese 264 fund. tow June ..... |160,308,912131,236,366|123,740,727 118,752,946] 23,298.326, 23.802.661 
United States 99.100 79| ful money)...” 27.504.243 44 | July 154,206 .974)134,244 .024|135,781.354/113.857.700| 24,327.006| 25 426.495 
"eo aettt of eth | ganna af ant — August .. |166,853,232'111.756.587|168,713.039 129 802,244] 26.235.015 24,565,320 
Govt. officers 263.335 59 | circulating notes, Act September |166.212.020131.786 2° )137.468.016 141.844 404) 30.186.255 28,765 8A5 

Desesiee in Bat. boule: ' "| Say ao 1008. 4,565 00 | October. ..|192.479.742 154.424 ,252)126,701 020 168,984,882) 29.389.797 28,358,873 

ap Beem | Gusuiineted them.” an. ' November |196 527.068 140,605.417,136,152,139 138.892.978, 26.333.221 23.732.263 

United States_.__. 7,482,279 45) changes, &c- " 4.124.493 98 December. | pst. 274, 002) 152,382,564 172. 257 .373 127, 785.237 237) | 36.7 720.182 182 23.451,575 

i ' —eee Fr ae Nl Gen — —— - 
ee 90.080.008 18! 238.972.338 09 | _Total.. 12074004 646 1600011 36811774587 659 1658175 0131314, 186,210 308,884,680 
Deposits in Philippine | Net balance........... 318,178,261 97 ‘ 

treasury: Movement of gold and silver for the twelve months: 

To credit of Treasurer . 
States..... 929,42 
See Cae pees, Gold Movement at New York. Stlver—New York. 
oaaee aenceanee © 61 saeneousaudeks 57, ; 06 

Temi . a7. 150. Se Tees 567.180.6000 Month. Imports. Exports. Imports. Exports. 
Note.—The amount to the credit of disbursing officers and agencies to-day was 

$366 373,869 71. Book credits for which obligations of foreign Governments are 1925. 1924. 1925. 1924. 1925. 1926. 

held by the United States amount to $33,236,629 05. + $ i 3 $ 
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for the January 1,029,134) 35.558.071| 66,002,262 750| 4,070,277! 7.604.975 

retirement of outstanding national bank and Federal Reserve bank notes are paid into | February 612,514) 28,514,809) 33,520,792 315,004 2.289.472 556 080 

the Treasury as miscellaneous receipts. and these obligations are made under the | March.--.| 3,662,342) 27,968,134 21,435,084) = 201.600) 3,705,805) 5,254,216 

Acts mentioned a part of the public debt. The amount of such obligations to-day | APril---- | 5,694,336) 37,018,743) 19.899,381 740,500) 2.396.063) 6,922,769 

was $51.179.554 0. m ae ae . * | May _-__.| 7.776.455] 35,003,505) 10.304.670|  ___. 521.974| 3.812.598 

‘ 2 rey ‘ a 

$789,462 in Federa!) Reserve notes and $19,982,547 in national bank notes are in py a5 6 pony ot erg pete ons sia Hy age: py ipte 

the Treasury in process of redemption and are charges against the deposits for the -_— ‘we0 @ 4 oF yrseyg + an ane aa ean . 
tive 5% Jempti fund August _ 759,804) 14.279.486) 1.024.953) 1,730,671} 3.416.707| 4.645.001 
respective 5% redemption funds. september A726H10) 1.028.986) 5,060,700) 2.167.426 761.900) 3.439.551 
_—__ ——_——_—_——- October... .| 42,379,042) 16.070.991| 1.395.082) 1.710.347) 1.609.338 5.307.958 
November! 3,867,632) 15.798,143 2,969,990, 4,452,453) 638.906, 5.511 426 

_ » : ‘ 5 ‘ 7 7 ‘ one + 
Treasury Money Holdings. December.| 947.408] 6.827.266] 4.607.913] 29,070.707] 1.309.468 _ 5.256.286 
The following com} ilation made up from the daily Gov- Total...) 74.839.105253,.693 059 171.320.423) 50.645 046! 24.0%32.961' 61,.869.339 


ernment statements slows the money holdings of the Treas- 
ury at the beginning of business on the first of November and 




















December 1925 and January and February 1926: 

Holdings tn |Nov. 1 1925.| Dec 1 1925. |\Jan. 1 1926. Feb. 1 1926. 
U.8 Treasury 3 | $ | $ | bd 

Net gold coin and bullion.| 335,273,877, 331.642.558| 332,922.543 320,372,442 
Net silver coin and bullion) 25.646,266) 24,816,759) 21,263,843, 20,828,656 
Net Unite’ States notes. - | 3,662,285) 2.854.129) 4,385.075| 4.286.386 
Net nation | bank notes_. 14,842,459) 14,451,292) 14,953,851, 20,064,163 
Net Fed (eserve notes__| 947.021) 1,000,754 1,543 974) 1,069 .927 
Net Fed’: Kes. bank notes) 142,564 195,979) 183,885) 212.507 
Net subsidiary silver... - | 7,203,228) 6 376 833) 5.531.639 5,871,619 
Minor coin, &c.........- | 4,345,547) 5.278.474 | 2,969,547) 3,664,597 
= — | —— ——E 
Total cash in Treasury _| 392.063, 247) 386,.616.778| 383.754,357, *376,370,297 
Lese gold reserve fund - ---| 153,620 986) 153,620,986, 153.620,986, 154,188,886 





230.133.371| 222,181,411 














Cash balance in Treasury - | 23 238,442,261, 232,995,792 

ep in spec’! depositort 

Acct. ctfs. of indebt. J 116,982,000 61,525.000| 290.398.000' 257,688,000 
Dep. in Fed’! Res. banks.) 51,667,803 60,428,242 38.073 .652) 47,594,165 
Dep. in national banks: | 7,684,985 7,547 809 7 A97 562 7,482,279 

To credit Treas. U. 8_-! 

To credit disb. officers. 20.820.625| 20,607.196 21,645, 172) 20,912,887 
Cash tn Philippine Islands} 1,031,195} 788,261 1,080, 934) 929,421 
Deposits in foreign depts. 351 ‘497| 229,331 449,279 362,437 
Dep. in Fed"! Land banks.| .......--- er Fee | eacaivsibeaiia 

Net cash in Treasury 

and in banks. ......- 436,980,366) 384.121.631| 589,277. ol 557,150,600 
Deduct current liabilities.| 238.232.170| 241,219,122) 260,570. aed 238,972,338 
Available cash balance.’ 198,748.196' 142,902,509 328, 707, 933! 318,178,262 








* Includes Feb. 1, $14, 496, 588 87 silver bullion and $1 
not included in statement “Stock of Money.’ 


.179.212 73 minor coin, &c., 








Gommercial andPiscellancous News 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Feb. 17—The Mystic National Bank of Medford, Mass--------- 
- Cooccmeniink. Antonio La Frazia, Medford, Mass. 











Auction Sales.—-Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 


By Adrian H. Muller & Sons, New York: 
Shares. Stocks $ per sh.| Shares. Stocks. $ per sh. 
133 Industrial Leaf Tcbaceco Co. 116 Merklen Soap Co............. $6 lot 


CEE... ccctcaseddsooonaned $1 20 lot) 78 Kentucky Block Cannel CoalCo. 2 





FOO American Nickel Co., U-8S, par 20 Texas Land Syndicate... ....... \$31 
PER Eh i SF: +} $6 40 Texas Land Syndicate, No. 3._.{ lot 
600 Greehe Gold Silver C9., pref. lot | 75 Stone’s Express, Inc., 1st pref., 
OO Gc ndudeadinwdd cbaackeal | CP Bebscctcecsotsndsdcadorens $25 lot 
By Wise, Hobbs, & Arnold, Boston: 
Shares. Stocks $ per sh. | Shares. Stocks. S$ per sh. 
100 National Shawmut Bank_-.---- 275 15 Railway & Light Securities, pref. 97 
10 First National Bank~__......-- 378% | 10 Boston Montana Corp., com.,!| 
3 Tremont & Suffolk Mills......--. 38% gl eS ee ee | 
45 West Point Mfg. Co.......... 149% | 22 AUlantic Concrete Materials Co.)}$1% 
10 Nashua Mfg. Co., com..._.--. 58 20 Washington Utilities Co ,com_.| lot 
—i | eel — $9 per 1-5th/ 150 East Hampton Dev Co ,par$10) 
5 Nashawena Mills_............-. 103 % | 22 unite First Peoples Trust...... 75% 


16 Central Vermont Ry... .--- 
7 Puget Sound Pow. & Lt., com__55%-56| 10 Sullivan Machinery Co 
5 Consolidated Weir Co 40 |30 North Boston Lig. Prop.. pref. .105 
60 Hood Rubber Co.. pref....104% 108) 5 S Narragansett Elec. Ltg Co., par 

5 Penna. Refiners Assn ., com....- CF Ree em ee * 84 
4 Penna Refiners’ Assn , pref..... 50 (2 Pa England Confectionery Co_.350 
9 First National Stores, Inc , pref. .102\4 | 9 U.8. Envelope Co., com.153 \%, ex-div. 
100 Springfield Gas Lt. Co ,par $25 61% | No. Rights. : 
2 unite First Peoples Trust... ..-_- 75% 16 Atlantic National Bank 
20 Mass. Lighting Cos., 8% pref- ee “| 

20 Miss. River Power Co., pref. 

6 Railway & Light Sec., common... ool 


1M 2 Puget Sound P.& L., 6% pref__. B44 16g 
54 


3% 
105 Atlantic National Bank__.13 rat 
100 North Boston Lighting Prop. .3 3-16 
|\67 Mass. Bonding & Insur. Co.30%-31\% 


By R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. per sh. 
8 Merchants National Bank. ---.-. 3754 | 10 unite First Peoples Trust... ___ 75% 


5 National Shawmut Bank~.-.--_---- 
50 Atlantic National Bank~- ~~~. -- 274% 
5 National Shawmut Bank. .-_-.-_-. 
10 Naumkeag Steam Cotton Co. 175 


10 special units First Peoples Trust 5% 
25 Union Twist Drill, pref. mq’ & div. 
2, ~ A epeang & Knight Mfg. 


OS Pe OE Daadctasdncseud 172%) 1 unit First Peoples Trust.....__. 75% 
24 Ludiow Mfg. Associates... .... 186 44 | 8 special units First Peoples Trust.. 5% 
3 Androscoggin Mills. .........-.- 51% | 1 State Theatre Co., pref..._.__.. 

100 West Point Mfg Co... ...-_. 148 1 Columbian National Life Ins. Co_171 
10 Nat. Fabric & Finishing Co ,com A 8 special units First Peoples Trust.. 5% 
1 West Point Mfg.Co............ 148 No. Rights. $ per right. 

Saco Lowell Shops. 2d pref___.. 
20 pe, 38 pret > is Auanti National Bank..._..... 13% 


§ Pittsfield & North Adama RR... 85 
17 Plymouth Cordage Co......... 145 

7 Heywood-Wakefield Co., com. .80-80% 
11 New England Power Assn... pref. 88% 


‘er cent. 
$2, ‘000 1 Milford Water Co. 78, july 
1936 100 
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| Barnes s & ation, Philadelphia: : Per | When Books Closed. 
Shares. Stocks $ per sh.| Shares. Stocks. $ per sh. Name of Company. Cent. Payable. Days Inclusive. 
4 Tiog# Trust Co., par $50_......170 10 Union National Bank......-.-- 298 _ ; : 
1 Delling Motor Co., Class A-_-- 10 Penn National Bank__........595% Miscellaneous (Concluded) . 
1 Delling Motor Co., Class B___.)}$9 lot 1 Philadelphia National Bank ----_556 American Can, pref. (quar.)...--.....- *1% |Apr. 1)*Holders of rec. Mar. 16¢ 
2 Delling Motor Co., pref... -_- 19 Philadelphia National Bank -__-. 555 American Chicie, 6% pref. (quar.) - - ---- *1% |Apr. 1)*Hoiders of rec. Mar. 15 
26 Beasemer Am. Mot. Corp.,com.|$15 15 National Bank of Germantown, 7% preferred (Quar.)..-.-....--..-- *1% |Apr. 1)|*Holders of rec. Mar. 15 
16 Bessemer Am. Mot. Corp., pref lot DOP Biss acovcepcocupeosessdea 392% American Coal (quar.).............--- *$1 May 1) *Holders of rec. Apr. 10 
50 units Ford Motor Co of Canada, 1 Franklin National Bank ..-..-.-.-- 675 American Felt, preferred (quar.)._.__- 1% |Mar. 1| Holders of rec. Feb. 17 
+ RODEO A POR Seo 5% | 15 Drovers & Merchants Nat. Bank238 Amer. Locomotive, common (quar.)....| *$2 |Mar. 31|*Holders of rec. Mar. 12 
10 New York Mortgage Co., com_\52 10 Drovers & Merchants Nat.Bank .232 PROD GUE Dicnccccusesededcen *1% |Mar. 31) *Holders of rec. Mar. 12 
10 New York Mortgage Co., pref.) 3 National Bank of Commerce--- 232 American Manufacturing, com. (quar.)-| *l4, |Mar. 31|*Holders of rec. Mar. 17 
300 Walls, Owen & Stambac hf | 7 National Bank of Commerce. -_-..226 Common PID tiacacsdessspoeneses *2 Mar. 31/|* Holders of rec. Mar. 17 
Co., common : ($30,000 | 10 Third Nat. Bank of Philadelphia 325 Common (quar.)........-.--------- *1\% |July 1)*Holders of rec. June 17 
272 Walls Owen & Stambac h| lot! 1 Central National Bank --.------ $1 Common (quar.)....-....-..--..-.-- *1'4 |Oct. 1)*Holders of rec. Sept. 17 
Co., pref EOE TES & 10 Central National Bank ---.-.-.-- 681 CRO GUNN I bvcceueinatudsccues *1% |Dec. 31|*Holders of rec. Dec. 17 
3 Star Motors Co.. Inc...-...----- 4% 10 Nat. Bank of North Phila----- 210 Pe GUND 6s ctcdecncnénce *1\% |Mar. 31|)*Holders of rec. Mar. 17 
1 Durant Motors Co., Inc —— 9 Penna. Co. for Ins. on Lives, &c.900 >. OS eee ---| *1\% |July§ 1|*Holders of rec. June 17 
4 Philadelphia Bourse, common__. 1814 | 5 Penna. Co. for Ins. on Lives, &c_896 PI CO Piccacacnisasanndae *14% |Oct. 1)*Holders of rec. Sept. 17 
5 Bank of North Amer. & Trust Co.364 5 Bank of North Amer. & Trust Co.366 iow... 6, rr *1\4% |Dec. 31|*Holders of rec. Dec. 17 
10 Republic Trust Co., par $50... .220 15 Phila. & Sub. Mtge. Guar. Co__136 American Piano, com. (quar.)........- 2 Apr. 1] Holders of rec. Mar. 15 
3 Commonwealth Title Ins. & Tr..516 44 Curtis Pub. Co., pref., no par..112% WEE. CE Jade dovedsncasccsce 1% |Apr. 1} Holders of rec. Mar. 15 
5 Fidelity Trust Co. nigeeaues 700 | 50 Hare & Chase, Inc., pref------ 93 American Safety Razor (quar.)_--...-- 75e. |Apr. 1) Holders of rec. Mar. 10a 
59 Aldine Trust Co.....--.---.--- 272 109 Hare & Chase, Inc., pref... --- 92% | American Tobacco, pref. (quar.)....._- 1% |Apr. 1) Holders of rec. Mar. 10 
15 Market Street T. & T., par $50.435 | 225 Hare & Chase, Inc., com.,no par 26% Autocar Company, pref. (quar.)......- 2 Mar. 15| *Holders of rec. Mar. 1 
10 Jefferson T. & T. Co., par $50.. 69% | 2 Central Trust Co___._......--- 186% | Belding-Hemingway Co. (quar.).....-- *75c. |Apr. 1|*Holders of rec. Mar. 20 
20 Northeastern T. & T Co. ,par $50 75 1 Provident Trust Co.....-....-- 701 . ef ee eee *25 Mar. 19/| *Holders of rec. Mar. 20 
25 West End Trust Co-__--. ~oal8 5 Corn Exchange Nat. Bank. ----- 661 Borne, Scrymser Co..........-------- 4 Apr. 15) Mar.28 to Apr. 14 
69 Metropolitan Tr. Co., par $50_.126 10 Oxford Bank & Trust Co--.-.--- 190 DP Cthhebatasesdasneciennbedacs 4 Apr. 15} Mar.28 to Apr. 14 
5 Tioga Trust Co., par $50___---- 162 5 Oxford Bank & Trust Co.....-.. 185% | British-American Tobacco, ordinary....| (7) |Mar.31| Holders of coup. No.1107r 
6 North Phila. Tr. Co., par $50-_.. 300 85 Oxford Bank & Trust Co-_-_----. 185 British Columbia Fish & Packing (quar.)| 1 |Mar. 10) Holders of rec. Feb. 28 
10 Belmont Trust Co., par $50__..124% Bonds. Per cent. eS a an aes 1% |June 10} Helders of rec. May 31 
5 Media Title & Tr.Co., par$25..117 | $27,000 Steel Pier Co. 1st 68 (M.&N , ee lee 1% |Sept.10] Holders of rec. Aug. 31 
37 Media Title & Tr. Co., par $25.-1153¢ | 13), 1935.................-..- 75} CU RS 6cananstareadancensades 1% |Dec. 10) Holders of rec. Nov. 30 
22 78-100 Pratt Food Co___._.--- 202 | $2,500 Chic. Aurora & Eigin Corp. Budd Wheel, common (quar.)----...-- 50c. |Mar.31| Holders of rec. Mar. 10 
5 Tacony-Palmyra Ferry Co., par | deb. 68, April 1972 (Jan. 1925 and First preferred (quar.)..-.-.---.---- 1% |Mar.31| Holders of rec. Mar. 10a 
pncngasvarescaeemsaoee 51 all subsequent coupons attached). 5814 First preferred (extra) _..........---| 75¢. |Mar.31| Holders of rec. Mar. 10a 
80 a Jersey Farmers Exch., | $3,000 Municipal Service Co. Ist Bush Terminal Co., 7% deb. stock (qu.)| *1% |Apr. 15|*Holders of rec. Apr. 2 
es REL ee ee Bt Gs Oi Mae kin erscstences \% | Bush Terminal Buildings, pref. (quar.)..| *13% |Apr. 1/*Holders of rec. Mar. 17 
10 Re Rochester & Syracuse RR., pref. 5% | $2,000 Kingston Gas & Elec. Co. Calumet & Arizona Mining (quar.)-.-.. *$1 Mar. 22| *Holders of rec. Mar. 5 
4 Rochester & Syracuse RR., com. % | EE ene ExtiBncccce-nccccccencccecceccece *50c. |Mar. 22/)*Holders of rec. Mar. 5 
12 Farmers & Mechanics Nat. Bank $4,000 Roanoke Trac. & Light ist Canadian Car & Foundry, pref. (quar.).| *1%4 |Apr. 10) *Holders of rec. Mar. 26 
ae ES eee +74 Gib. Gh, Ts6s6esnaxsenancse 94% | Coca Cola Co., com. (quar.)....----.-. ib Ra ee er ee. 
4 Phila. Bourse, com., par $50__.. 18% Chicago Mili & Lumber, pref. (quar.)...} *1% |Apr. 1)*Holders of rec. Mar. 23 
By A. J. W toht & Cx Buffalo: Commercial Solvents, class A (quar.).__|*$1 Apr. 1}]*Holders of rec. Mar. 19 
yA. dg. Wrignt @ WO., Dullaio. Preferred (quar.)......-.-.------- *$2 |Apr. 1|*Holders of rec. Mar. 19 
Shares. Stocks. $ per sh.| Shares. Stocks . $ per sh. | Continental Can, pref. (quar.)..-.--_-- 1% |Apr. 1] Holders of rec. Mar. 20 
7 Buff. Niag. & East. Pow., pref... 25 | 4 Pratt & Lambert. .---.--------. 584 | Dominion Glass, com. and pret. (quar.)-|_*1% |Apr. 1|*Holders of rec. Mar. 15 
2,000 Columbus Kirkland -------- 5%e.| 500 Teck Hughes---..--.--.--.-- 3% | Dominion Textile, com. (quar.)----.--- $1.25|Apr. 1}*Holders of rec. Mar. 15 
30 Buff. Niag. & East. Power----- oy" ** 30 saaappebegasepesepen: $6 lot Preferred (quar.)......-.....-.-.-- *1% |Apr. 15|*Holders of rec. Mar. 31 
1,000 Hunton Kirkland ........-- 54e 100 a Decatur & Evansville Draper Corporation (quar.)..........- 2 Mar. 31] Holders of rec. Feb. 27 
20 Northeastern Power. ----..-.-. 324% | Ry. Co.....-...----------- $4.25 lot | Kast Sugar Loaf Coal___..-..-.....--- 20c. |Mar. 1] Holders of rec. Feb. 20 
1,000 Consol. West Dome Lake..-- 23c. Eastern Rolling Mill (quar.).....--..-- 37 Ke Apr. 1] Mar.16 to Mar. 31 
Toile ry CC imore: __ , a eee eae 12%c.|Apr. 1] Mar.16 to Mar. 31 
By We ilepp Bruton & .. Baltim ore: per cent, | Elgin National Wateh, (gat )--7222777 “62 ee May 1|Holders of ree. Apr. 15 
- : ‘ . . : eral Motor Truck (quar.).......-.-.- C. pr. *Holders of rec. Mar. 
a a soepae an Oe. HO 24 ae. er } om. s 50 lot Fleischmann Co., new com.(No.1) (qu.)|*50c. |Apr. 1/*Holders of rec. Mar. 15 
ee aero near ennenauanenss $1,000 Manufacturers Finance Co Gabriel Snubber Mfg. (quar.)-..-....- *62}4c/Apr. 1/*Holders of rec. Mar. 15 
6s. 1935 97 Bic ccccececccncccccccccccccce *624c|Apr. 1)*Houders of rec. Mar .15 
nso dime nalts hte Ae Rta b a aches Galena-signal Oil, pref. & new pf. (qu.)-| *2 Mar. 31|*Holders of rec. Mar. 10 
General Baking, Class A (quar.)_.....- $1.25|Apr. 1] Holders of rec. Mar. 15 
DIVIDENDS. General Electric, common (quar.)--.---- *2 Apr. 15]*Holders of rec. Mar. 9 
Dividend | t te tables In the Special stock (quar.).........-.-..-- *15c. |Apr. 15|*Holders of rec. Mar. 9 
ividends are grouped in two separate tables 16 | General Railway Signal, com. (quar.)...|*$1 |Apr. 1|*Holders of rec. Mar. 10 
first we bring together all the dividends announced the on (quar) - - = --------2------ oghis ADE: *Holders of rec. Mar 10 
orporation (7) Sere c r. . Mar. 4 
current week. Then we follow with a second table, in which | Guit States sceel, po Bag eA aaa ee elie Aor. iledhehders af-ace, Star. 05 
we show the dividends previously announced, but which Preferred (quar.)...--------------- 21% |Apr. 1)*Holders of rec. Mar. 15 
7. = ai S . ao. ea % |July *Holders of rec. June 
have not yet been paid. ; Preferred (quar.)..-.-------------- *1% |Oct. 11*Holders of rec. Sept. 15 
The dividends announced this week are: Preferred (quar.).....------------- *1% |Jan2°27|*Holders of rec. Dec. 15 
ones Manufacturing (quar.)--.~-- *31.50 oy 1|*Holders of rec. Feb. 18 
nspiration Consolidated Copper (qu.)..| 50c. |Apr. 5] Holders of rec. Mar. 18 
Name of Company FA Pa A Png he weed Internat. Business Machines (quar.)....|*75¢c. |Apr. 10|*Holders of rec. Mar. 23 
2 : ; : ae pe pew ne com. (quar.). me re 1| Holders of rec. Mar. . 
" 1 ne 1.75;Apr. 1) Holders of rec. Mar. 
Railroads (Steam). Johnse “yo ote erred (quar.) 371 M “eb. 24 
Delaware & Hudson Co (quar.)_......- *2\% |Mar. 20|*Holders of rec. Mar. 5 . nh Shoe (quar.)--.-....--------- 24 AC. ar. 1) Hoxders of rec. Feb. 
Fonda Johnstown & Gloversv., pf. (qu.)}_ 1% |Mar.15| Holders of rec. Mar. 10a —— Valley Coal Sales (quar.) - -- - -- - *$2 Apr. 1 *Holders of rec. Mar. 18 
Gulf Mobile & Northern, pref. (quar.)..| *144 |Apr. 1|*Holders of rec. Mar. 15 wgett & Myers Tobacco, pref. (quar.)-| *1% |Apr. | 1)*Holders of rec. Mar. 15 
Reading Co., 2d pref. (quar.)....----.. *50c. |Apr. 8|*Holders of rec. Mar. 22 Long Bell Lumber, cl. A com. (quar.)__|*$1 Mar. 31|*Holders of rec. Mar. 11 
” ooo Mallinson (H. R.) & Co., Inc., pf. (qu.)| 1% |Apr. 1] Holders of rec. Mar. 22 
Public Utilities. so ye Works, com. (quar.) - - = —_- ; M+ ee ~ rec. Ly ned 2 
r - eferr eS pr. olders of rec. Mar. 
Arkarisay Naturel Gus (ust) --| Be: |Apr. 1| Holders of ree: Mar. 1oa | Mexican Petroleum, com. (quar.)------|*$3" (Apr. 20]*Holders of rec. Mar. 31 
Baton Rouge Elec. Co., common (quar.)| 62ec.|Mar. 1| Holders of rec. Feb. 23 . referred (quar.)-.........~----~--- *$2_ = |Apr. 20) *Holders of rec. Mar 31 
Bell Telep. of Pa., 644% pref. (quar.)-..| *1% |Apr. 15|*Holders of rec. Mar. 20 | Moto Meter, Inc., class A (quar.).....- 90c. jApr. | 1/*Holders of rec. Mar. 15a 
Bell Telephone of Canada (quar.)..-__ *2 Apr. 15|*Holders of rec. Mar.23 | Motor Wheel Corporation (quar.)......|*50c. |Mar. 20|*Holders of rec. Mar. 10 
Boston Elevated Ry., common (quar.)..| *1'4 |Apr. 1|*Holders of rec. Mar. 10 ner Enameling & Stamping, pref. (qu.) a, Mar. 31 *Holders of rec. Mar. 11 
Second preferred............-..---- *3\%4 |apr. 1|*Holders of rec. Mar. 10 National-Standard Co. (quar.).......-- 62 4cjApr. 1)*Holders of rec. Mar. 22 
Brooklyn Union Gas Fs Reece *$1 Apr. 1|*Holders of rec. Mar. 12 Neptune Meter Co., com. GUURE J ccccee *50c Mar. 15|*Holders of rec. Mar. 1 
Chicago City Ry. (quar.) -...-.---.--- *1 44 |Mar. 30|*Holders of rec. Mar. 22 | New Jersey Zinc—See Note (s) below)—| ok 
City Power & Light, Ist pref. A (quar.)_|*$1.75|/Apr. 1)*Holders of rec. Mar. 15 New York Canners, com. (quar.)-.-.-- *50c. |Mar. 15 Holders of rec. Mar. 5 
Consolidated Gas, N. Y., pret. (qu.)--._| *1% |May 1)|*Holders of rec. Mar.15 | NeW York Transit... ...--.-....... $1 |Apr. 15) Holders of rec. Mar. 19 
Diamond State Telephone, 644% pt.(qu)| *1% |Apr. 15|*Holders of rec. Mar.20 | North American Provision, pref. (qu.)--| *134 |Apr. 1)*Holders of ree. Mar. 10 
Elez. Pow. & Light, pref. (quar.)-.-.-- $1.75|Apr. 1| Holders of rec. Mar.15 | O8tlvie Flour Mills, pref. (quar.)-....--| 1% |Mar. 1] Holders of ree. Feb. 24 
El Paso Elec. Co., common (quar.).---- $1.25 | Mar. 15| Holders of rec. Mar. 1 | P#lge-Detroit Motor, com. (quar.).---- *45c. |Apr. 1)*Holders of rec. Mar. 15 
Engineers Public Service Co., pref. (qu.)| $1.75 |Apr. 1] Holders of rec. Mar. 10 > Preferred (Quar.)....---.---------- *1% |Apr. : 1 *Holders of rec. Mar. 15 
Foshay (W B.) Co.,com.&spec.(m'thly)| 1 1-3|Mar. 10] Holders of rec. Feb. 27 Pan Am.Pet.& Transp.,com.& com.B (qu)| *$1.5(] Apr. 20|*Holders of rec. Mar. 31 
Founders stock (monthly) .._.......- 1 1-3|Mar. 10!) Holders of rec. Feb. 27 Patchogue Plymouth Mills (quar.) ..--- *$l iar. 1/*Holders of rec. Feb. 23 
Preferred (monthly)_............-.- 2-3|Mar.10| Holders of rec. Feb. 27 Pettibone-Milliken, Ist & 2d pref. (qu.)_| *1% (Apr. 1|*Holders of rec. Mar. 20 
General Gas & Elec., com. cl. A (quar.).|37%4c.|/Apr. 1] Holders of rec. Mar. 15 Phillips Petroleum (quar.)....-.....--- *75c. |Apr. 1]*Holders of rec. Mar. 15 
$8 pref. class A (quar.)............- $2 Apr. 1] Holders of rec. Mar. 15 Pittsburgh Steel Foundry, pref. (quar.).| *144 |Apr. 1|*Holders of rec. Mar 18 
ST pret. class A (Gua?.).....cecccce- $1.75 |Apr. 1} Holders of rec. Mar. 15 Plymouth Oil..........-------------- *50c. | Mar. 20) *Holders of rec. Mar. 20 
Preferred class B (quar.)........--.- $1.75 |Apr. 1] Holders of rec. Mar. 15 Extra .........---..-------------- *25c. |Mar. 20/*Holders of rec. Mar. 20 
Gold & Stock Telegraph (quar.)_......- *1\% |Apr. 1)*Holders of rec. Mar. 31 Pure Oil Co., 54% % pref. (quar.)-.....-. 1% |Apr. 1) Holders of rec. Mar. 10 
Illinois Bell Telephone (quar.).......- *2 Mar. 31|*Holders of rec. Mar. 30 Six per cent preferred (quar.)--....-- 1% |Apr. 1] Holders of rec. Mar. 10 
Internat. Pub. Serv. Corp., com. (n'thly) 5-6| Mar. 10} Holders of rec. Feb. 27 Eight per cent preferred (quar.)------ - Apr. 1] Holders of rec. Mar. 10 
Preferred (quar.) .................- 7-12|Mar. 10] Holders of rec. Feb. 27. | St. Maurice Valley Corp., pref. (quar.).| *1% |Apr. 1)*Holders of rec. Mar. 15 
Interstate Power, pref. (quar )....-..- *$1.75|Apr. 1|*Holders of rec. Mar.15 | 50uth Penn Oil (quar.).......--------- *$1.50] Mar. 31/*Holders of ree. Mar. 15 
Kansas City Pow. & L., pref. A (quar.)_| $1.75 |Apr. 1] Holders of rec. Mar.15 | Standard Milling, com. (quar.)-------- 1% |Mar. 31) Holders of rec. Mar. 19 
Minnesota Elec. Distrib.,com. (m'thly).| 1 Mar. 10] Holders of rec. Feb. 27 POCIOn (NUET,) ..cnccccocceecccee 1% |Mar. 31| Holders of rec. Mar. 19 
Preferred A (monthly).............- 2-3) Mar. 10] Holders of rec. Feb. 27 Standard Oil (Kentucky) (quar.)----.--- *$1 Mar. 31/*Mar.16 to Mar. 31 
Preferred B (monthly)_..........._- 1 Mar. 10} Holders of rec. Feb. 27 Standard Piate Glass, 7% pref. (quar.).| *1% |Apr. 1)|*Holders of rec. Mar. 20 
Preferred C (monthly).............- 7-12| Mar. 10} Holders of rec. Feb. 27 Symington Co., Class A (quar.).......- 50c. |Apr. 1] Holders of rec. Mar. 15 
Montana Power, com. (quar.)-.......- 1% |Apr. 1| Holders of rec. Mar.12 | Telautograph Co., pref. (quar.) -....--- *1% |Apr. 10|*Holders of rec. Mar. 31 
I 1% |Apr. 1] Holders of rec. Mar. 12 Tide Water Oil (quar.)..........-..-- *37 }oc| Mar. 31|*Holders of rec. Mar. 18 
Nat. Public Service, Cl. A com. (qu.)...|*40c. | Mar. 15|*Holders of rec. Feb. 27 Timken-Detroit Axle, com..........-- *1% |Apr. 1)*Holders of rec. Mar. 20 
North American Co., com. (quar.)-....- o2% |Apr. 1] Holders of rec. Mar. 5 Todd Shipyards Corporation (quar.)__-.-_|*$1 Mar. 20| *Holders of rec. Mar. 1 
| if 3 eee 75c. |Apr. 1] Holders of rec. Mar. 5 Tower Manufacturing (quar.).......-- *37%c|Apr. 1/|*Holders of rec. Mar. 15 
Ohio Bell Telephone, pref. (quar.).....- *1% |Apr. 1)*Holders of rec. Mar. 20 Truscon Steel, com. (quar.)_.......-.-- *30c. |Mar. 15|*Holders of rec. Mar. 5 
Pennsylvania Water & Power (quar.)...| 2 Apr. 1| Holders of rec. Mar. 19a | Underwood Computing Mach., pt. (qu.)| *1% |Apr. 1)*Holders of rec. Mar. 6 
Peoples Light & Power, com........... 1 1-3 |Mar. 10} Holders of rec. Feb. 27 Underwood Typewriter, com. (quar.)...| $1 Apr. 1] Holders of rec. Mar. 6 
Preferred (monthly) ...............- 7-12 |Mar. 10] Holders of rec. Feb. 27 BREE, SUUEE Jacasccscnceusncess 1% |Apr. 1] Holders of rec. Mar. 6 
Tri-State Utilities, com. (monthly)... 44 |Mar. 10] Holders of rec. Feb. 27 Union Carbide & Carbon (quar.).....-- $1.25|)Apr. 1) Holders of rec. Mar. 5 
Preferred (monthly) ..............-.- 7-12 |Mar. 10} Holders of rec. Feb. 27 United Dyewood Corp., pref. (quar.)...| $1.75|Apr. 1] Holdres of rec. Mar. 15a 
Turners Falls Power & Elec.,com. (qu.).| 2 Mar. 31| Holders of rec. Mar. 15 U.8. Radiator, new com, (No. 1)....-.- 35c. |Apr. 15|*Holders of rec. Apr. 1 
Employees stock (quar.)_..........- 20c. |Mar. 31) Holders of rec. Mar. 15 Preferred (GUS?.) 06 0<eccccccccce- *1% |Apr. 15|*Holders of rec. Apr. 1 
Utilities Power & Light com., cl. A (qu.)|p50c. |Apr. 1] Holders of rec. Mar. 5 Viau Biscuit Corp., first pref. (quar.)..-| 1% |Mar. 1] Holders of rec. Feb. 15 
Common, class B (quar.)............ p25e. |Apr. 1] Holders of rec. Mar. 5 Second preferred (quar.).......-.--- 1% |Mar. 1] Holders of rec. Feb. 15 
Peamenen (ONG) cacnceccenseseses $1.75 |Apr. 1| Holders of rec. Mar. 5 | Vulcan Detinning, pref. & pref. A (qu.)-| 1% |Apr. 20] Holders of rec. Apr. 15 
Winnipeg Electric Co., pref. (quar.)....| 1% |Apr. 1] Holders of rec. Mar. 15 Pref. A (account accum. dividends) | 2 Apr. 20| Holders of rec. Apr. 15 
Waldorf System, com. (quar.)_......-- 31\c\|Apr. 1] Holders of rec. Mar 20 
Banks. First preferred (quar.).............- 20c. |Apr. 1] Holders of rec. Mar 10 
Commerce, National Bank of (quar.)...| 4 Apr. 1] Holders of rec, Mar. 19a GN Rin cnnogacbenusie’ 20c. |Apr. 1)*Holders of rec. Mar. 20 
Montauk, Brooklyn (quar.)..-......_ 3  |Mar. 1| Feb. 26 to Mar. 1 | Ward Baking, pref. (quar.)........--- *1% |Apr. 1)|*Holders of rec. Mar. 15 
West Coast Oil (quar.)..............- *$1.50)Apr. 5|*Holders of rec. Mar. 22 
Miscellaneous. a *$5 Apr. 5|*Holders of rec. Mar. 22 
Acushnet Mills (quar.)................ *1\% |Mar. 1|*Holders of rec. Feb. 18 | Westinghouse Elec. & Mtg., com. (quar.)|*$1 Apr. 30)*Holders of rec. Mar. 31 
Adams Express (quar.)............... * $1.50) Mar. 31|*Holders of rec. Mar. 15 EE Re ey *$1 Apr. 15|*Holders of rec. Mar. 31 
Advance-Rumely Co., pref. (quar.)....|*75c. |Apr. 1/*Holders of rec. Mar.15 | White Motor (payable in stock) .._...-- 120 =| Apr. 10} Holders of rec. Mar. 25 
Allied Chemical & Dye Corp., pref. es )} 1R |Apr. 1) Holders of rec. Mar. 15 Worthing’n Pump & —— “= A pf.(qu.)} *1% |Apr. 1)*Holders of rec. Mar. 5 
American Bank Note, com. (quar.)..._|*40c. Apr. 1/*Holders of rec. Mar. 15 Class B preferred (quar.)_........-- *1% |Apr. 1)*Holders of rec. Mar. 5 
Preferred (quar.).................. *75e. |Apr. 1)|*Holders of rec. Mar.15 | Wurlitzer (Rudolph) Co., 3% pref. (qu.)| 1% |Apr. 1) Holders of rec. Mar. 20 
American Beet Sugar, pref. (quar.) -_.-- 1% |Apr. 1! Holders of rec. Mar. 13 Woodley Petroleum (quar.).....-___-- 15ce. |Mar. 31| Holders of rec. Mar. 15 
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Below we give the dividends announced in previous weeks 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 


























Per When Books Closea 
Name of Company. Cent. | Payable. Days Inclusioe. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.)-| 1% |Mar. 1| Holders of rec. Jan. 29a 
Baltimore & Ohio, common (quar.)-.--.-- 1% |Mar. 1| Holders of rec. Jan. 164 
Re GN Dencccesenccsoences 1 Mar. 1| Holders of rec. Jan. 16a 
Boston & Albany (quar.).............- *2 Mar. 31/*Holders of rec. Feb. 27a 
Canadian Pacific, com. (quar.).......-. 2% |Apr. 1) Holders of rec. Mar. 1a 
TIE cbintcndabeatetonasoveden 2 Apr. 1) Holders of rec. Mar. 1 
Chestnut Hill (quar.)................. 75c. |Mar. 4) Feb. 21 to Mar. 3 
Cin. N.O. & Texas Pacific, pref. (quar.)-| *144 |Mar. 1|*Holders of rec. Feb. 15 
Cleveland & Pittsburgh, guar. (quar.)-.| 8744c|Mar. 1] Holders of rec. Feb. 10a 
Special guaranteed (quar.).........- - |Mar. 1) Holders of rec. Feb. 10a 
Erie & Pittsburgh (quar.)...........-.- 87 44c| Mar. 10} Holders of rec. Feb. 274 
2% |Apr. 10! Holders of rec. Apr. 1 
Illinois Central, common (quar.).....- 1% |Mar. 1| Holders of rec. Feb. 5a 
Preferred 3 Mar. 1) Holders of rec. Feb. 5a 
Maine Central, pref. (quar.)........-.- 1} |Mar 1) Holders of rec. Feb. 15 
Preferred (acct. accum. divs.) _._..-- h7% |Mar. 1) Holders of rec. Feb. 15 
New Orleans Texas & Mexico (quar.)...| 1% |Mar. 1) Holders of rec. Feb. 18a 
N. Y. Chicago & St. Louls, com. (qu.).-| 144 |April 1| Holders of rec. Feb. 15a 
Preferred (quar.)................--. 1% |Apr. 1) Holders of rec. Feb. 15a 
Norfoik & Western, common (quar.)..-| 13 |Mar.19| Holders of rec. Feb. 27a 
Pennsylvania (quar.)..............-..- 75c. |Feb. 27| Holders of rec. Feb. 1a 
Phila. Germantown & Norristown (qu.)-| $1.50 |Mar. 4] Feb. 21 to Mar. 3 
Pitts. Youngst. & Ashtabula, pref.(qu.)-| 1% |Mar. 1] Holders of rec. Feb. 20a 
Reading Company, first pref (quar.) ..| 50c. |Mar.11| Holders of rec. Feb. 19a 
8t. Louis-San Francisco, pref. (quar.)--| 145 |May 1| Holders of rec. Apr. 10a 
TE Gr... cascscocadsacnees \% |Aug. 2| Holders of rec. July 15a 
ll SD \% | Nov. 1| Holders of rec. Oct. 15a 
Southern Pacific Co. (quar.)_- \% |Apr. 1) Holders of rec. Feb. 26a 
Union Pacific, com. (quar.)........--- \% |Apr. 1| Holders of rec. Feb. 27a 
PRUE bkbccceeensansucdcsececcss Apr. 1| Holders of rec. Feb. 27a 
Public Utilities. 
Amer. Power & Light, com. (quar.)....| 25c. |Mar. 1) Holders of rec. Feb. 15 
Amer. Superpower Corp., cl. A&B. pest *30c. |Apr. 1)*Holders of rec. Mar. 1 
First preferred (quar.)..........-..-- *$1.50/Apr. 1)*Holders of rec. Mar. 1 
American Telegraph & Cable (quar.) - -- 1% |Mar. 1| Holders of rec. Feb. 274 
Amer. Telep. & Teleg. (quar.).....-.-.-. 2% |Apr. 15| Holders of rec. Mar. 15a 
Associated Gas & El., $6 pref. (quar.)...|k$1.50|)Mar. 1) Holders of rec. Feb. 10 
$6.50 preferred (quar.).......-..-- k$|1.62%|Mar. 1) Holders of rec. Feb. 10 
Blackstone Val. Gas & Elec., com. (qu.)-| $1.25 Mar. 1| Holders of rec. Feb. 15a 
Brazilian Trac, L. & P., ord. (quar.)---| 1% |Mar. 1| Holders of rec. Jan. 30 
Brooklyn City R. R. (quar.)......-.--- 20c. |Mar. 1| Holders of rec. Feb: 134 
Brooklyn Edison Co. (quar.).......--- z Mar. 1| Holders of rec. Feb. lla 
Bkiyn-Manhat. Transit pref. (quar.).--| $1.50 |Apr. 15} Holders of rec. Apr. la 
Central Ark. Ry. & Light, pref. (quar.).| 1% |Mar. 1| Holders of rec. Feb. 15a 
Central Ulinois Pub. Serv., pref. (qu.).-| *14% |Apr. 15|*Holders of rec. Mar. 31 
Central Indiana Power, pref. (quar.)...| *1% |Mar. 1|/*Holders of rec. Feb. 20 
Chic.Rap Tran prior pref (monthly)....| 65c. |Mar. 1) Holders of rec. Feb. 16a 
Cleveland Electric Illum., 6% pref.(qu.)| 14% |Mar. 1} Holders of rec. Feb. 15 
Consolidated Gas N. Y., ‘com. (quar.)..| $1.25)Mar. 15) Holders of rec. Feb. 8a 
Cons. Gas, E. L. & Pi, Balt., com. (qu.) *62\¢c\Apr. 1/*Holders of rec. Mar. 15 
Eight per cent preferred (quar.)....-- *2 Apr. 1|*Holders of rec. Mar. 15 
Seven per cent preferred (quar.)~-.-..- *1% |Apr. 1/*Holders of rec. Mar. 15 
64% preferred (quar.).......-...--. *1% |Apr. 1|*Holders of rec. Mar. 15 
Six per cent preferred (quar.).....-.-. *1% |Apr. 1)*Holders of rec. Mar. 15 
Consumers Power (Mich.), 8% pt. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 15 
6.6% preferred — Jeecesesscesces 1.65|Apr. 1) Holders of rec. Mar. 15 
7% preferred (quar.)...........-.-- 1% |Apr. 1| Holders of rec. Mar. 15 
6% preferred (monthly) ..........-.- 50c. |Mar. 1| Holders of rec. Feb. 15 
6% preferred (monthly)...........-. 50c. |Apr. 1| Holders of rec. Mar. 15 
6.6% preferred (monthly).......... 55c. |Mar. 1| Holders of rec. Feb. 15 
6.6% preferred (monthly)........-.- 55c. |Apr. 1) Holders of rec. Mar. 15 
Detroit Edison (quar.).............-.- *2 Apr. 20) *Holders of rec. Mar. 15 
Duquesne Light, lat pref., Ser. A (qu.)..| 1% |Mar.15| Holders of rec. Feb. “se 
Eastern Shore Gas & Elec., pref. (qu.)..| 2 Mar. 1} Feb. 16 to Mar 
Empire Gas & Fuel, pref. (monthly) ....|*66 2-3)Mar. 1|*Holders of rec. Feb. 15 
Federal Light & Trac., common (quar.).| 20c. |Apr. 1] Holders of rec. Mar. l5a 
Common (payable in com. stock) -..-- fl5ce. |Apr. 1) Holders of rec. Mar. 15a 
Pee GUT Do ccascccesesccecce 1% |Mar. 1) Holders of rec. Feb. 15a 
Georgia Railway & Power, com........ $1 Mar. 1| Holders of rec. Feb. 10 
Kentucky Hydro-Elec. Co., pref. (qu.) - a 75| Mar. 20] *Holders of rec. Feb. 27 
Laclede Gas Light Co., com. (quar.).... Mar. 1/]| Holders of rec. Mar. la 
A LU err 1% Mar. 1] Holders of rec. Feb. 15 
Louisville Gas & El., cl. A & B com.(qu.)|43%c.|Mar. 25] Holders of rec. Feb. 27a 
Mackay Companies, common (quar.).. 1 Apr. ji] Holders of rec. Mar. 64 
I EEE 1% {|Apr. |] Holders of rec. Mar. 64 
MiddleW est U tilities prior lienstk(quar.)| 2 Mar.1!] Holders of rec. Feb. 27 
Municipal Service (quar.).........-..-- 25c. |Mar. }]| Holders of rec. Feb. 15 
National Power & Light, common. .---- 1l0c. |Mar. i] Holders of rec. Feb. 184 
Pe GREE.) connearacesageaaes $1.75|Apr. )} Holders of rec. Mar. 13 
Nebraska Power, preferred (quar.) -.--- 1% |Mar. Holders of rec. Feb. 16 
New England Telep. & Teleg. (quar.)...| *2 Mar. 3 Holders of rec. Mar. 10 
Niagara Falls Power, common (quar.)..| 50c. |Mar.3 Holders of rec. Mar. l5a 
jf ) eee ae 43%c\Apr. 1 Holders of rec. Mar. 3la 
Niag., Lockport & Ont. Pow., com. (qu.)| 50c. |Apr. Holders of rec. Mar. 15 
PEs DUET.) acnscedasdeeusesne 1% |Apr. Holders of rec. Mar. 15a 
North American Edison, pref. (quar.)..| $1.50|Mar. Holders of rec. Feb. 15a 
Nor. Amer. Utility, Security, Ist pf.(qu.)|} $1.50|Mar.1 Holders of rec. Mar. 1 
North Carolina Pub. Serv., pref. (quar.)| $1.75) Mar. Holders of rec. Feb. 15 
Northern Ohio Tract. & Lt.,6% pf. (qu.)|} 1% |Apr. Holders of rec. Mar. 15 
Seven per cent preferred (quar.)...-.- 1% |Apr. 1| Holders of rec. Mar. 15 
Northern States Power, preferred (quar.) 1% |Mar. 1) Holders of rec. Feb. 20 
Northern Texas Elec. Co., com. (quar.).| $1 Mar. 1| Holders of rec. Feb. 19a 
eee eae 3 Mar. 1| Holders of rec. Feb. 194 
Northwestern Public Service, pref. (qu.) 1% |Mar. 1| Holders of rec. Feb. 15 
Ohio Edison Co., 6% pref. (quar.)..-.- 1% |Mar. 1| Holders of rec. Feb. 15 
6.6% preferred (quar.)........-...-.- 1.65|Mar. 1) Holders of rec. Feb. 15 
7% BPeSTeS (CQURE.) ...ccccccccscs: 1% |Mar. 1) Holders of rec. Feb. 15 
6.6% preferred (monthly) ......-.-..-- 55c. |Mar. 1] Holders of rec. Jan. 15 
Oklahoma Gas & Elec., pref. (quar.).... 1% |Mar.15| Holders of rec. Feb. 27 
Penn-Ohio Edison Co., prior pref. (qu.) . 1% |Mar. 1} Holders of rec. Feb. 19 
Penna. Gas & Elec. Corp., Cl.A (No.1)*|"374%c| Mar. 1|*Holders of rec. Feb. 20 
Pennsylvania-Ohio P. & L., 8% pf. (qu.)| 2 May 1) Holders of rec. Apr. 20 
Seven per cent preferred (quar.)-.---.- 1% |May 1) Holders of rec. Apr. 20 
7.2% preferred (quar.)............. 60c. |Mar. 1| Holders of rec. Feb. 23 
7.2% preferred (quar.)............- 60c. |Apr. 1] Holders of rec. Mar. 25 
7.2% preferred (quar.).............. 60c. |May 1) Holders of rec. Apr. 20 
Philadelphia Company, preferred--.-.-.-- $1.25|Mar. 1| Holders of rec. Feb. 10a 
Philadelphia Electric Co. (quar.).....-.. 50c. |Mar.15| Holders of rec. Feb. 15a 
Phila. Suburban Water, pref. (quar.)...| 1% |Mar. 1] Holders of rec. Feb. 184 
Portiand Electric Power, 2d pref. (quar.) 1% |Mar. 1) Holders of rec. Feb. 15 
Public Service Corp., common (quar.)..| $1.25|Mar.31| Holders of rec. Mar. 5a 
Eight per cent preferred (quar.).....- 2 Mar. 31} Holders of rec. Ma-. 5a 
Seven per cent oe pe pala cacse 1% |Mar. 31} Holders of rec. Mar. 5a 
Six per cent preferred (quar.)--...-.--- 1% |Mar. 31| Holders of rec. Mar. 5a 
Public Service Elec. & Gas, 7% , pt. (qu.)-| 1% |Mar.31| Holders of rec. Mar. 5a 
Six per cent preferred (quar.)......-- 1% |Mar.31| Holders of rec. Mar. 5a 
Quebec Power, common (quar.).......- 1% |Apr. 15| Holders of rec. Mar. 31 
GRD occsnnnaccsonsavcs 1% |Apr. 15| Holders of rec. Mar. 31 
Rochester Gas & Elec., pref. B (quar.)..| *1% |Mar. 1|)*Holders of rec. Feb. 13 
Preferred D & E (quar.)........-..- *1% |Mar. 1) *Holders of rec. Feb. 13 
Shawinigan Water & Power (quar.)....| 2 Apr. 10} Holders of rec. Mar. 25 
Southern Colorado Power, pref. (quar.).| 1% |Mar. 15) Holders of rec. Feb. 27 
Southern New England Telep. (quar.)..| *2 Apr. 15|*Holders of rec. Mar. 31 
Standard Gas & Electric, pref. (quar.)..| 2 Mar. 15| Holders of rec. Feb.d27a 
Southwestern Power & Light, pref. (qu.)| 1% |Mar. 1| Holders of rec. Feb. 13 
Tennessee Elec. Pow., 6% ist pref (qu.)| $1.50)Apr. 1) Holders of rec. Mar. 15 
7% first preferred (quar.).....-...-- $1.75|Apr. 1) Holders of rec. Mar. 15 
7.2% first preferred (quar.)....-.-.-.-.- $1.80|Apr. 1) Holders of rec. Mar. 15 
6% first preferred (monthly) .-.-.-.---- 50c. |Mar. 1| Holders of rec. Feb. 15 
6% first preferred (monthly) ..-.-..-.- 50c. |Apr. 1] Holders of rec. Mar. 15 
7.2% first preferred (monthly) ---.--- 60c. |Mar. 1| Holders of rec. Feb. 15 
7.2% first preferred (monthly) -.-.-.-. 60c. |Apr. 1] Holders of rec. Mar. 15 
United Utilities, pref...............-- $3.50 Mar. 1| Holders of rec. Feb. 20 
Utility Shares Corp., partic. pref. (No. 1)'*30c. ‘Mar. 1*Holders of rec. Feb. 15 























Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Pubiic Utilities (Concluded) . 
West Penn Power Co., 7% pref. (quar.)-| 1% |May 1] Holders of rec. Apr. 15a 

Six per cent preferred ; eee 1% |May 1) Holders of rec. Apr. 15a 
West Penn Rys., 6% pref. (quar.)_--.-.-- 1% |Mar.15| Holders of rec. Mar. 1 
Wilmington Gas, preferred. .....<<«<«-- 3 Mar. 1| Holders of rec. Feb. 184 
Wisconsin Power & Light, pref. (quar.) .|*$1.75| Mar. 15|*Holders of rec. Feb. 28 
Wisconsin Public Service, pref. (quar.).-| $1.75)Mar. 1) Holders of rec. Feb. 18 

Banks. 
Chemical National (bi-monthly) -.--.--- 4 Mar. 1! Holders of rec. Feb. 19a 
Public National (payable in stock) - - - -- *12%4 | Mar. 31/*Holders of rec. Mar. 15 
Trust Companies. 
ene CD ne eneentee 3 Mar. 31} Holders of rec. Mar. 224 
Title Guarantee & Trust, extra.---.---- 4 Mar. 31| Holders of rec. Mar. 20 
Miscellaneous. 

Abbotts Alderney Dairies, Ist pref. (qu.)| 1% |Mar. 1| Holders of rec. Feb. 15a 
American Art Works, com. & pref. (qu.)-| 14 |Apr 15}| Holders of rec. Mar. 31 
American Can Co.— 

Common (payable in common stock) -| 50 Mar. 11} Holders of rec. Mar. 10a 
American Chain, Class A (quar.)....-- 50c. |Apr. 1| Mar.21 to Mar. 31 
American Investment, class B_-...-.-- 33 1-3c|Mar. 1| Holders of rec. Feb. 28 
American Linseed, pref. (quar.) .------- 1% |Apr. 1] Holders of rec. Mar. 194 
American Metals, yeneen (quar.)..-.- $1 Mar. 1/ Holders of rec. Feb. 184 

eS DRED 5. cn ccsedscsacqnes 1% |Mar. 1] Holders of rec. Feb. 194 
American Multigraph (quar.)......-.--- 40c. |Mar. 1| Holders of rec. Feb. 15 
American Radiator, com. (quar.).--.---- $1 Mar. 31| Holders of rec. Mar. 15a 
Amer. Railway Express (quar.).....--- $1.50 | Mar. 31| Holders of rec. Mar. 15¢ 
Amer. Rayon Products (quar.)....----- 50c. |Feb. 27) Holders of rec. Feb. 15a 
Amer. Smelting & Refining, pref. (quar.)} 134 |Mar. 1] Holders of rec. Feb. 5a 
American Stores Corporation (quar )-.-| 50c. |Apr. 1] Mar.17 to Apr. 1 

SEED natcceaendecodsucdacdnsesus 50c. |July 1) June 16 to July 1 

Ct i c-tdcdeacebenietiene dean 50c. |Oct. 1] Sept.16 to Oct. 1 
American Sugar Refining, com. (quar.)-| 14 |Apr. 2| Holders of rec. Mar. 1a 

_... fF are 1% |Apr. 2) Holders of rec. Mar. la 
American Tobacco, com. & com. B (qu.)| $2 ar. 1| Holders of rec. Feb. 10a 
Amer. Vitrified Products ,com. (quar.) -~|*$1 Apr. 15|*Holders of rec. Apr. 5 

PO GENE. cc nccnsueannseué *1% |May 1)|*Holders of rec. Apr. 20 
Amer. Window Glass Co., pe. 3% |Mar. 1| Feb. 19 to Feb. 28 
American Woolen, pref. (quar.)..-..---- 1% |Apr. 15) Mar.11 to Mar. 23 
Armour & Co. of “1 cl. Acom. (quar.).|/*50e. {|Apr. 1] Holders of rec. Mar. 10 

,... eee ee *1% |Apr. 1] Holders of rec. Mar. 10 
Armour & Co. of Da, poet. (quar.)...-| *1% |Apr. 1] Holders of rec. Mar. 10 
Artloom Corp., pref. (quar.) obcusssonne 1% |Mar. 1) Holders of rec. Feb. 184 
Associated Dry Goods, Ist pref. (quar.).| 14 |Mar. 1) Holders of rec. Feb. 134 

Second preferred (quar.)...........- 1% |Mar 1)/ Holders of rec. Feb. 13a 
Associated Oil (quar.)........-.------ 50c. |Apr. 26| Holders of rec. Mar 44a 
Atlantic Terra Cotta Co., pref. (quar.)..| *1 Mar. 15|*Holders of rec. Mar. 5 
Atias Powder, common (quar.).......- $l Mar. 10} Holders of rec. Feb. 264 
Babcock & Wilcox Co. (quar.)--.-..----- 1% |Apr. 1] Holders of rec. Mar 20 
Balaban & Katz, com. (monthly) ------ 25ce. |Mar. 1] Holders of rec. Feb. 20a 

Dt <‘ncnseckacebbuninanwadsewye 25c. |Apr. 1] Holders of rec. Mar. 20a 
Barnsdall Corp., class A and B (quar.).-| 50c. |Apr. 2) Holders of rec. Mar. 15a 
Bates Manufacturing, com. (No. 1).-.-|*$1 Mar. 1/|*Holders of rec. Feb. 13 
Belgo-Canadian Paper, com. (quar.)-.- 1% |Apr. 10] Holders of rec. Mar. 31 

yy, OO eee 1% |Apr. 1| Holders of rec. Mar. 8 
Bethlehem Steel, 7% preferred (quar.).-| 1% |Apr. 1] Holders of rec. Mar. 64 

Eight per cent preferred (quar.) - ~~ --- 2 Apr. 1| Holders of rec. Mar. 64 
Bingham Mines (quar.).-....-.-------- $1 Mar. 31| Holders of rec. Mar. 20a 
Borden Company, com. (quar.) -------- $1 Mar. 1) Holders of rec. Feb. 16a 

COMMMOR (GREE) occ ccccccccccccccs: 25c. |Mar. 1] Holders of rec. Feb. 16a 
Boston Woven Hose & Rubb., com.(qu.)| $1.50)Mar.15| Holders of rec. Mar. 1 
Brill (J. G.) Co., common (quar.)....-- $1.25|Mar. 1| Feb. 24 to Mar. 1 
Bristol Manufacturing (quar.).-..-.--.-- *$2 Mar. 1|*Holders of rec. Feb. 8 

EL <caddecneiasbadanaeeanesene’ *$1 Mar. 1|*Holders of rec. Feb. 8 
Brown Shoe, new com. (quar.) (No. 1).-| 50c. |Mar. 1| Holders of rec. Feb. 20a 

Common ($100 par value) (quar.)....| 1% |Mar. 1) Holders of rec. Feb. 20a 
Buckeye Pipe Line (quar.)....-..------ $1 Mar. 15| Holders of rec. Feb. 19 

EGE dnc ccuubetedinmnboawenetases . |Mar. 15| Holders of rec. Feb. 19 
Burdines, Inc., pref. (quar.)....------- 95c. |Mar. 1] Holders of rec. Feb. 15 
Burns Brothers, preferred (quar.)-.-.---- 1% |Apr. 1] Holders of rec. Mar. 194 
Burroughs Add. Mach., no par stk. (qu.)| 75c. |Mar.31i]} Holders of rec, Mar. 15a 

POE CURD ccaceccosscucecces 1% |Mar. 31] Holders of rec. Mar. 15 
By-Products Coke, common ........-..- *$1 Mar. 20|*Holders of rec. Mar. 1 
Calamba Sugar Estates (No. 1)..-.---.-- *$1.50/Apr. 1|*Holders of rec. Mar. 31 
California Packing (quar.)--.-..-------- $1.50) Mar. 15] Ho.ders of rec. Feb. 274 
California Packing Corp. (extra)-.-.-..--.. 50c. |Mar. 15] Holders of rec. Feb. 274 

ON SS Eee *100%| Subject |to stockh’'rs meet. May 18 
California Petroleum Corp., com. (quar.)| 50c. |Mar, 1] Holders of rec. Feb. 204 
Canadian General Electric, pref. (quar.) 1% |Apr. 1] Holders of rec. Mar. 13 
Canadian Locomotive (quar.).......-. 1% |Apr. 1] Holders of rec. Mar. 20 
Carter (Wm.) Co., pref. (quar.)....---- 1% |Mar. 15] Holders of rec. Mar. 10 
Case (J. 1.) Threshing Mach., pref. (qu.) 1% |Apr. i} Holders of rec. Mar. 15a 
Century Ribbon Mills, pref. (quar.) - 1% |Mar. 1] Holders of rec. Feb. 6 
Certain-teed Products Corp., com. cau )| $1 Apr. 1]| Holders of rec. Mar. 16a 

First and second preferred (quar.) .... 1% |Apr. 1] Holders of rec. Mar. 16a 
Chesebrough Manufacturing (quar.)....| 75c. |Mar.3 | Holders of rec. Mar. 10a 

Bcc cennecsasquseseneoceesenes 25c. |Mar.3)] Holders of rec. Mar. 10a 
Chicago “Flexible Shaft, pref. (quar.,...| *1% |Mar. i} Holders of rec. Feb. 18 
Chicago Fuse Manufacturing (quar.)...|*62'4c|Apr. i] Holders of rec, Mar. 16 
Chicago Yellow Cab (monthly)..-.--.- 33 1-3c] Mar. Holders of rec. Feb. 20a 

DE scaccvawenncneneossannnee *133 1-3c/ Apr. Holders of rec. Mar. 20 

OE ee ee *133 1-3c| May Holders of rec. Apr. 20 

CO ES Re */33 1-3c| June Holders of rec. May 20 
Childs Co., com., $100 par value (quar.).| 3 Mar. 1\ ] Holders of rec, Feb. 264 

Common, no par value (quar.).-..-.-.- 60c. |Mar. 1(§ Holders of rec. Feb. 26a 

Com. (extra, pay. in no par com. stk.)! (j) Apr. 1| Holders of rec. Feb. 264 

Com., (extra, Day. in no par com. stk.)| (j) |July 1] Holders of rec. May 284 

Com, (extra, pay. in no par com. stk.)} (j) |Oct. 1] Holders of rec. Aug. 274 

Com.,(extra, pay. in no par com. stk.)| (j) |Dee 30] Holders of rec. Nov. 26a 

,. .. fo > aa te Mar. 10} Holders of rec. Feb. 264 
Ce et SR De vacctdanssccasace 62'4c |Mar. 29) Holders of rec. Mar. 3a 
Cities Service, common (monthly) - .--- . i. Mar. 1] Holders of rec. Feb. 15 

Common (payable in common stock)..| f% |Mar. 1| Holders of rec. Feb. 15 

Common (monthly) .........<..... *\s|Apr. 1|*Holders of rec. Mar. 15 

Common (payable in common stock)..| *f% |Apr. 1|*Holders of rec. Mar. 15 

Preferred and preferred B (monthly) - - % |Mar. 1| Holders of rec. Feb. 15 

Preferred and preferred B (monthly) -- *\ |Apr. 1/*Holders of rec. Mar. 15 
City Ice & Fuel (Cleveland) (quar.)....| 50c. |Mar. 1} Holders of rec. Feb. 9 
Cleveland Stone (quar.)............-.- 1% |Mar. 1| Holders of rec. Feb. 15 

DD stmesnnannébageseedanereseod 1 Mar. 1] Holders of rec. Feb. 15 
Cohn-Hall-Marx Co., com, (quar.)....- 70c. |Apr. 5) Holders of rec. Apr. 5 

oS ee 70c. |July 5] Holders of rec. July 5 
Commercial Credit, Baltimore, com____|*f20 |Feb. 27|*Holders of rec. Jan. 18 
Commercial Investment Trust, com.(qu)| 90c. |Apr. 1] Holders of rec. Mar. 15a 

7% first preferred (quar.)..........- 1% |Apr. 1| Holders of rec. Mar. 15a 

6% % first preferred (quar.)........- 1% |Apr. 1| Holders of rec. Mar. 15a 
Congoleum-Nairn, Inc., pref. (quar.) - 1% |Mar. 1| Holders of rec. Feb. 15 
Consolidated Cigar Corp., pref. (quar.).| 1% |Mar. 1] Holders of rec. Feb. 15a 
Continental Oil (quar.)..............- *25c. | Mar. 15|*Holders of rec. Feb. 13 
Ce, BS, CD Da cancccecseosccecens $1 Mar. 31} Holders of rec. Mar. 19a 
Crane Company, common (quar.)...... 1% |Mar.15| Holders of rec. Mar. 1 

POUNG GEE Janecccccoecesesess 1% |Mar.15| Holders of rec. Mar. 1 
Crows Nest Pass Coal (quar.).........- *1% |Mar. 1|*Holders of rec. Feb. 9 
Crucible Steel, preferred (quar.)....... 41% |Mar.31| Holders of rec. Mar. 15a 
Cuba Company, com. (quar.).......-.- $1 |Mar. 1) Holders of rec. Feb. 15a 
Cuban-American Sugar, com. (quar.)-.. . |Apr. 1] Holders of rec. Mar. 3a 

Preferred (QUa?.) cece. ccccccecese 1% |Apr. 1] Holders of rec. Mar. 3a 
Cumberland Pipe Line (quar.)......... 3 Mar. 15| Holders of rec. Feb. 27 
Cuneo ee *$1 Mar. 15|*Holders of rec. Mar. 1 

dbéide pe pabseenagnengened *$1 June 15|*Holders of rec. June 1 
Curtis p oe ty Motor, preferred . 4% |Mar. 1} Holders of rec. Feb. 15 
Cushman’s Sons, Inc., com. (quar. Reena 75e. |Mar. 1| Holders of rec. Feb. lia 

Seven per cent preferred (qQuar.)..... 1% |Mar. 1| Holders of rec. Feb. lla 

Eight dollar preferred (quar.)....._. $2 Mar. 1| Holders of rec. Feb. lla 
Dartmouth Manufacturing, com. (quar.)| *2 Mar. 1|*Holders of rec. Feb. 10 

PI GOD cncnscnannnemtingad *14¢ |Mar. 1/*Holders of rec. Feb. 10 
Decker (Alfred) & Cohn, Inc., pref.(qu.)|} 1% |Mar. 1] Holders of rec. Feb. 20a 
Deere & Co., preferred (quar. ensthdinnnd 1% |Mar. 1] Holders of rec. Feb. 154 

Preferred (acct. accum. dividends) . .. % |Mar. 1! Holders of rec. Feb. 15a 
Derk Manufacturing, preferred (quar.)..| 2 \Mar.15 Holders of rec. Mar. 1 
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Per When Books Closed. 
Name of Company. Cent. |Payabile. Days Inclustoe. 
Miscellaneous (Continued). 
Diamond Match (quar.)......-----.-- 2 Mar. 15} Holders of rec. Feb. 274 
Dictaphone Corp., pref. (quar.)....-.-.- 2 Mar. 1] Holders of rec. Feb. 20 
Dominion Stores, common (quar.).....- *€0¢ Apr. 1)*Holders of rec. Mar. 20 
Dougias Pectin Co. (quar.)......-.---- 25e. |Mar.31| Horders of rec. Mar. la 
du Pont (E. 1.) de Nem. & Co. (quar.).-| 2% |Mar.15| Holders of rec. Mar. la 
Debenture stock (quar.)......-.....- 1% |Apr. 2@| Holders of rec. Apr. 10a 
é@u Pont (E.1.) deNem.Powd.,com.(qu *1% |May 1)}*Holders of rec. Apr. 20 
et CR). sdseteonnmenens *1\% |May 1)|*Holders of rec. Apr. 20 
Eagle-Picher Lead, common (quar.)....| 40c. |Mar. 1| Holders of rec. Feb 15 
Ee OY eee *40¢ june 1|*Holders of rec. May 15 
CN GREE D . . cacncacncnesceces *40c. |Sept. 1|*Holders of rec. Aug. 15 
ES EC ee ae *40¢ Dec. 1|}*Holders of rece. Nov. 15 
Eastinan Kodak. common (quar Pease $1 25|Apr. 1) Holders of rec. Feb. 27a 
Common (€xtra) ......-.cccccceee- 75c. |Apr. 1) Holders of rec. Feb. 27a 
ko. 3 eee 1% |Apr. 1) Holders of rec. Feb. 274 
Electrical Research Laboratory (quar .) *50c Apr 1 *Holders of rec. Mar. 20 
Ely-Walker Dry Goods, com. (quar.)- 25¢ Mar. 1) Holders of rec. Feb. 18 
Emporium Corp. (No. 1)....--------- We Mar. 24; Holders of rec. Mar. 4 
Estey-Welte Corporation 
Class A (payable in Class A stock)...| 2 Mar. 1}; Holders of rec. Feb. 15 
Class B (payable in Class A stock) --- 2 Mar. 1) Holders of rec. Feb. 15 
Euclid Oi) (monthly)... ...---------- 1% lar. 25) Holders of rec. Mar. 10) 
Fair (The), com. (monthly)....-.--- 20c Mar. 1| Holders of rec. Feb. 18a 
Common (monthly)......-..-.------- 20¢ Apr. 1| Holders of ree. Mar 2(\a 
ee 20c. |May 1) Holders of rec. Apr. 20a 
Fairbanks-Morse & Co., com. (quar.)..| 75c Mar.31| Holders of rec. Mar. 15 
Ce RO On . ct ctbakbnoel 75c. \June 30) Holders of rec. dJunel5 
CRee S60)... ecdochosdaasesesd 75c. |Sept. 30) Holders of rec. d*ev 15 
Pt Cn... .cscsanouitioweuna The Dec. 31) Holders of rec. dOct.15 
Preferred (quar.) . .- hinges a 1% |Mar. 1| Holders of rec. Feb 152 
Famous Players Can. C orp., lat pf. (qu.)} $2 Mar. 1| Holders of rec. Jan. 30 
Famous Players-Lasky Corp., com.(qu.)| $2 Apr. 1 Holders of rec. Mar. 15a 
Federa! Mining & Smelting, com 10 Mar. 1¢| Holders of rec. Feb. 25a 
Preferred (account accum. dividends) h7\% far. | Holders of rec. Feb. 254 
Preferred (quar.) 1% |Mar 15) Holders of ree. Feb. 25a 
First National Pictures, Ist pref. (quar )| $2 Apr. 1) Holders of rec. Mar. 150 
Fisk Rubber. Ist pf. (acet. accum. divs.)| Al% |May 1] Holders cf rec. Apr. 15a 
Convertible preferred (No. 1)... *\% May 1)\*Holders of rec. Apr. 15 
Foote Bros. Gear & Mach., pref (qu ). *1% |Apr. 1|*Holders of ree. Mar. 20 
yy. 2 jl eer, *1% July 1)*Holders of rec. June 20 
Pere. GNP) sadccateonctssoneca *1% |Oct 1) * Holders of rec. Sept. 20 
Forhan Co., common (quar. Sa *2he Apr 1) *Holders of rec. Feb. 28 
ee ie dn coepooke *40¢ Apr 1|*Holders of rec. Feb. 28 
Foundation Company (quar.) ..-------- $2 Mar.15| Holders of rec. Mar. la 
Fulton Iron Works, pref. (quar.)-.-.-.-.-~-- 2 Mar. 1) Holders of rec. Feb. 20 
Gamewell Company, common (quar.)..| $1.25 |Mar.15| Holders of rec. Mar. 5 
Preferred (quar.) —. -----| $1.75 |Mar. 1) Holders of rec. Feb. 19 
Genera! Asphalt, prefe rred (quar. a5 aia 1% |Mar. 1) Holders of rec. Feb 13a 
General Cigar, pref (quar.).......---- 1% |Mar 1) Holders of rec. Feb. 20a 
General Motors Corp.. com. (quar.)...-| $1.75 |Mar. 12} Holders of rec. Feb. 23 
Seven per cent preferred (quar.).....- 1% |May 1) Holders of rec. Apr ha 
Six per cent debentures (quar.)..-.-. 1% |May 1| Holders of rec. Apr. 5a 
Six per cent oreferred (quar.) wens 1% |May 1)| Holders of rec. Apr. 5a 
General Petroleum Corp , com. (quar ) 75¢ Mar. 15| Holders of rec. Feb. 15a 
Gillette Safety Razor (quar .)........--. 75c. |Mar. 1| Holders of rec Feb. 1 
in tekitvncttnidoastineneaéadene 25c |Mar. 1| Holders of rec. Feb. 1 
Great Atlantic & Pacific Tea, com. (qu.)|*t0c Mar. 1/)*Holders of rec. Feb. 27 
Tress 60000). .siscecoseecseuen *1% |Mar. 1)*Holders of rec. Feb. 27 
Glidden Co., common (quar.)......-.- *50c. |Apr. 1/)/*Holders of rec. Mar. 20 
Prior preferred (quar.).....---.---- *1% |Apr. 1|*Holders of rec. Mar. 20 
Goodrich (B. F.) Co., common (quar.)..} $1 Mar. 1| Holders of rec. Feb. 15a 
Ree GOUNE.S . cetccececonezescs 1% \|Apr. 1) Holders of rec. Mar. 15a 
| - "eS 1% |July 1) Holders of rec. June 15a 
Goodyear Tire & Rubber, pref. (quar.).| 1% |Apr. 1) Holders of rec. Mar 1 
Prior preferred (quar.)...........--- 2 Apr. 1| Holders of rec. Mar 15 
Gossard (H. W.) ©o., com. (monthly) 33 1-3c|Niar. 1] Holders of rec. Feb. 18a 
Gotham Silk Hosiery, Ist & 2d pf. (qu.)- 1% |May 1) Holders of rec. Apri! 15a 
Gould Coupler, class A (quar.)-.-.... ye. |Mar. 15) Holders of rec. Mar. la 
Greenfield ‘lap & Lie Corp ,6% pf. (qu. ) *1% |Apr. 1)*Holders of rec. Mar. 15 
Eight per cent preferred (quar. Dceeses *2 Apr. 1)*Holders of rec. Mar. 15 
Guantanamo Sugar. pref. (quar.).....- 2 Apr. 1) Holders of rec. Mar. l5a 
Guenther Publisher, pref. (quar.).....- 2% |May 1f| Holders of rec. Apr. 16 
Preferred (acct accumulated divs.)...| A2% |May 16| Holders of rec. Apr. 16 
Preferred (quar.). 2% |Aug. 16) Holders of rec. July 16 
Preferred (acct. acc umulated divs. ee h2% |Aug. 16) Holders of rec. July 16 
Ser 2% |Nov. 16) Holders of rec. Oct. 16 
Preferred (acct. accumulated divs.)...| 424 |Nov. 16) Holders of rec. Oct. 16 
Hamilton-Brown Shoe (monthly). ....-. 25c. |Mar. 1) Holders of rec. Feb. 23 
Harbison Walker Refrac., com. (quar.)- 1% |Mar. 1| Holders of rec. Feb. 194 
PE GU Dinctccndenesiennes 1% |Apr. 20) Holders of rec. Apr. 10a 
Hare & Chase, lnc., common.......-..- 50c. |Mar. 1] Holders of rec. Feb. 18 
... a 4 Mar. 1] Holders of rec. Feb. 18 
Hartman Corporation (quar )......... 62%c|Mar. 1| Holders of rec. Feb 17a 
Hart, Schaffner & Marx (quar.).....-- 1% |Feb. 27| Holders of rec. Feb. 13 
area 2 Feb. 27| Holders of rec. Feb. 13 
Hayes Wheel, common (quar.).....-.-. 75e. |Mar.1 Hoiders of rec. Feb. 23a 
a Ee 25c. |Mar.1!| Holders of rec. Feb. 23a 
7%% preferred (quar.).......-.-.--- 1% |Mar.1f| Holders of rec. Feb. 23a 
OO OE EEE *50c. |Mar. 15|*Holders of rec. Feb. 15 
Hibbard, Spencer, Bartlett & Co.(m'thly) | 35c Mar. 26| Holders of rec. Mar. 19 
th ccttnedeondawne bkadonedeanne 20c. |Mar. 2f| Holders of rec. Mar. 19 
Higbee Co., 2d pref (quar. a ie dm bie ine 2 Mar. 1} Feb. 19 to Mar. 1 
Hires (Chas E.), Class A (quar.).....- *50c. |Mar. 1/*Holders of rec. Feb. 15 
£ f 2 RE Cele *15c |Mar 1/*Holders of rec. Feb. 15 
Honolulu Consol. Oil $10 par stk.(No. 1)/*50c. |Mar.1!|*Holders of ree. Mar. 5 
Hood Rubber, common (quar.).......- *$1 Mar. 31;*Holders of rec. Mar. 19 
Hood Rubber Products, pref. (quar.) -- 1% |Mar. 1] Feb. 20 to Mar. 1 
Household Products Corp. (quar.).. ...| 75c. |Mar. 1) Feb. 12 to Mar. 8 
Hudson Motor Car (quar.)......--.-.-- 75e April 1| Holders of rec. Mar. 15 
Benes BUGGER (SURE) cccccccccccecess *2.4 Apr. 15|*Holders of rec. Apr. a 
a ee *2.4 |July 15|*Holders of rec. July 5 
Dl. «tet bovenbthibhbbbheseeeden *2.4 |Oct. 15|*Holders of rec. Oct. 5 
Imperial Oil, Canada (quar.)_......--- 25c. |Mar. 1} Feb. 16 to Feb.127 
Independent Oil & Gas (quar.)........ 25c. |Apr. 12) Holders of rec. Mar. 31a 
Indian Motocycle, com. (quar.)......-.- 50c. |Mar. 1) Holders of rec. Feb. 15 
Ingersoll-Rand Co., new com. (No. 1)_..| 75¢ |Mar. 1| Holders of rec. Jan. 30 
Inland Steel, common (quar.).....-.--- 62%c|Mar. 1) Holders of rec. Feb. 15a 
Pe GOES on nena segendenes *1% |Apr. 1|*Holders of rec. Mar. 15 
Internat. Agricultural Corp., prior pref. 1% |Mar. 1| Holders of rec. Feb. 15a 
International Cement, common (quar.).| $1 Mar. 31} Holders of rec. Mar.di5a 
a... f. * RR ee 1% |Mar. 31) Holders of rec. Mar.di5a 
Internat. Combustion Eng. (quar.)....| 50c. |Feb. 28) Holders of rec. Feb. 15a 
Internat. Harvester pref. (quar.).....- 1% |Mar. 1| Holders of rec Feb. 10a 
International Salt (quar.)..........-... 1% |Apr. 1] Holders of rec. Mar. 15a 
Internat. Securities Trust, com. (quar.).|*95c. |Mar. 1|*Holders of rec. Feb. 15 
International Shoe, com. (quar ).....-.- $1.50\|Apr. 1) Holders of rec. Mar. 15a 
. .. i) eee $1.50|)July 1| Holders of rec. June 15a 
esa $1.50/)Oct. 1) Holders of rec. June 150 
Internat. Silver, common (No. 1)...... 1% |Apr. 1| Holders of rec. Mar. 17a 
a... |) eee 1% |Apr. 1| Holters of rec. Mar. 174 
Interstate Iron & Steel, pref. (quar.)...| *1% |Mar. 1|/*Holders of rec. Feb. 11 
Preferred (account accum. dividends) |*h3 Mar. 1|*Holders of rec. Feb. 11 
Jaeger Machine, common.-............ 624c.|Mar. 1} Holders of rec. Feb. 194 
Jewel Tea, preferred (quar.)........... *1% |Apr. 1)/*Holders of rec. Mar. 18 
Preferred (account accum. dividends).|*h2\ |Apr. 1|*Hclders of rec. Mar. 18 
Johnston-Stephens-Shinkle Shoe (qu.)..| 50c. |Mar. 1] Holders of rec. Feb. 15 
Jones & Laughiin Steel, com. (No. 1)...| *1 Mar. 1|*Holders of ree. Feb. 15 
PUGeTes (GUNE.) occccccasescoesccs 1% |Apr. 1) Holders of ree. Mar. 156 
Kaufmann Dept Stores. pref. (quar.)..| *1% |Apr. 1)|*Holders of rec. Mar. 20 
BUGTOG GEER) cccccccccncccccces *1% |July 1|*Holders of rec. June 21 
BUGEEOS GOON J ccccccccccecesases *1% |Oct. 1/|*Holders of rec. Sept 20 
Preferred (quar.).................-. *1% |Jan2 27|*Holders of ree. Dec 20 
Kayser (Julius) & Co., pref. (quar.)....| $2 Apr. 1| Holders of rec. Mar. 18a 
Keeley Silver Mines, Ltd 5 ar. 2 to Mar.14 
Bs oo cocccossscocccesescosecce 5} Mar. 2 to Mar.14 
Kennecott Copper Corp. (quar.)-... 1) Holders of rec. Mar. 56 
Kinney (G. R.) Co., common... 1) Holders of rec. Mar. 226 
Preferred (quar.) 1| Holders of rec. Feb. 194 
Cheese, common (quar.) 1|*Holders of rec. Mar. 18 
Common (payable in common stock) - - *fl\% Apr. 1'!*Holders of rec. Mar. 18 























Per When Books Closed. 
Name of Company. Cent. |Payabdie. Days Inclustee. 
Miscellaneous (Continued) . 

OP TE GORE) oc cc ccccscccweca *1% |Mar. 10) *Holders of rce. Feb. 27 
ee *1% |June 10)*Hol lers of rec. May 31 
OO Seas eee *1% |Sept. 10) *Holders of rec. Aug. 31 
GIN s oki a 8skcsccsdacnsconsaens *1% |Dec. 10) *Holders of rec. Nov. 30 

Kresge (8. 8S.) Co., new common (quar.)|*30c. |Mar. 31|*Holders of rec. Mar. 31 
2 eae eee *1% |Mar. 31|*Holders of rec. Mar. 15 

Kuppenheimer (8.) & Co., pref. (quar.)| 1% |Mar. 1] Holders of rec. Feb €24¢ 

Lake of the Woods Milling, com. (quar.)} 3 Mar. 1) Holders of rec. Feb. 13 
wo. eC eee eee 1% |Mar 1] Holders of rec. Feb 13 

Lake Shore Mines, Ltd. (quar.)......-- 10 Mar. 15| Holders of rec. Mar. 1 

Lanston Monotype Machine (quar.)-_-_- 1% |FPeb. 27| Holders of rec. Feb. 176 

Lehigh Coal & Navigation (quar.)------ $1 Feb. 27| Holders of ree. Jan. 306 

wy). 2 3 eee 75c. |Mar. 1| Holders of rec Feb. 15a 

Liggett & Myers Tob ,com&com.B(qu.)| 75c. |Mar. 1] Holders of ree. Feb. 10a 
Com. & com. B (extra)_......---..-.. $1 Mar. 1] Holders of rec. Feb. 10a 
Com &com B (in com B stock)-_- 10 Mar. 1} Holders of rec. Feb. 100 

Lima Locomotive Works, common (qu.)-| $1 Mar. 1| Holders of rec. Feb. 156 

Lord & Taylor, common (quar.)-.....- 2% |Apr. 1] Holders of rec. Mar. 17¢ 
oo , A a aa ee 1% |Mar. 1] Holders of rec. Feb. 17¢@ 

Ludlow Mfg. Associates (quar Jeutocdos $2.50|Mar. 1| Holders of rec Feb. 3, 
RR are a $2 Mar. 1| Holders of rec. Feb. 3 

Mack ‘Trucks, Inc., com. (quar.)_...-- $1.50|Mar. 31} Holders of rec. Mar. 156 
First and second preferred (quar.) -- ~~ 1% |Mar.31| Holders of rec. Mar. 15a 

Magor Car Corporation, common (qu.)-.| 25 Mar. 31] Holders of rec. Mar. 24 
a 8 eS ee area 1% |Mar.31] Holders of rec. Mar. 24 

Mahoning Investment (quar.) .....--.- $150 |Mar. 1) Holders of rec. Feb. 20 

Manhattan Shirt, common (quar.)....- $7 4ec.|VMar. 1} Holders of rec. Feb. 194 

oo he PO) ae $1 Mar. 31| Holders of rec. Mar .d20a 

Martin Parry Corp. (quar.)..-------- 50¢ Mar. 1) Holders of rec. Feb. 154 

May Department Stores, com. (quar.) - $!.2°'|Mar. 1] Holders of rec. Feb. l5a 
Peenes GON) .cecccaccenséscec 1% |\pr. 1] Holders of rec. Mar. 15¢@ 

Maytag Co. (GGRFl.) .ccccacscoscesssss 5c Viar. 1] Holders of rec. Feb. 156 
CORTON « co ccckesencbscasedsneneees *50c june 1]*Holders of rec. May 15 
GT OREGT 6 acccacassesscouncséasesaes 50c sept. 1)*Holders of rec. Aug. 15 
CME... decudicdticanusantbiewned 50c Jec. 1)*Holders of rec. Nov. 15 

McCahan (W. J.) Sugar Refining & 

Molasses Co., pref. (quar.)--..----- 1% |Mar. 1] Holders of rec. Feb. 154 
McCrory Stores Corp., com. A and B.-] 40c viar. 1] Holders of rec. Feb. 206 
MeCrory Stores xp (Quar.)...---- 1% ‘lay 1] Holders of rec. Apr. 2U6 

Preferred (qQuar.) . ..6--<--cee--- 1% | \ug. 1] Holders of rec. July 20a 

PROGR GHGRE) « «6 scccese sescsens 1% VYov. 1] Holders of rec. Oct. 2046 
MelIntyre Porcupine Mines. Ltd___..-- 25e |Mar. 1] Holders of ree. Feb. le 
Mengel Co., pref. (quar.)....--..----- 1% |Mar. 1) Holders of rec. Feb. 23 
Mergenthaler Linotype (quar.).......- 2% |Mar.31!] Holders of rec. Mar. 60 
Merrimac Manufacturing, com. (quar.) - 1% |Mar. 1] Holders of rec. Feb. 4 

a Pre cee 2% |Mar. 1] Holders of rec. Feb. 4 
Metro-Goldwyn Pictures, — 

Proierved Gear)... ...-cn.cssesdes 47\4c|Mar. 15] Holders of rec. Feb. 27a 
Metropolitan Paving Brick. com. (quar.) 2 Mar. 1° Feb. 16 to Feb. 28 
Mid Continent Petrol. Corp., pref. (qu.) 1% |Mar. 1; Holders of rec. Feb. 15¢@ 
Miller Rubber, pref. (quar.)....-..---- 2 Mar. 1! Holders of rec. Feb. 10 
Déothnwh Mine... . o. ncccccowssscccss $1 Mar. 1) Holders of rec. Jan. 30 
Montgomery Ward & Co., Class A (qu.)|*$1.75)4pr. 1|*Holders of rec. Mar. 20 

Preferred (quar.) pibabieheneGe 1% |Apr 1) Holders of ree Mar. 20a 
Munsingwear, Inc. (quar.).....------- 75c. |Mar. 1| Holders of rec. Feb. 166 
National Biscult, com. (quar.)....-.--.-- 75¢ Apr. 15 Holders of rec. Mar. 3la@ 

nw OO? See 1% |Feb 27| Holders of rec. Feb. lle 

National Candy, common.-_......--.--- 3% |Mar.10) Holders of rec. Feb. 16 
First and second preferred. .......-.-.. 3% |Mar. 10) Holders of rec. Feb. 16 

National Cloak & Suit. pref. (quar.)--.- 1% |Mar. 1| Holders of rec. Feb. 244 

Nat. Dept. Stores. pref. (quar.)...--.--- *1% |Mar. 1|*Holders of rec. Feb. 15 
ee Bee. GEER) ccccdccanacccaccnnes *1% |Mar. 1)*Holders of rec. Feb. 15 

Naticnal Grocer, common..-...-.------ *2 Mar. 1)*Holders of rec. Feb. 9 
PGE wc ccnebuscevesscedeesonee *3 July 1)*Holders of rec. June 20 
PHONED ns cadcdaccaccancesscceens *3 Jan 1°27|*Holders of rec. Dec. 20 

National Lead . common (quar.)..---.-- 2 Mar. 31| Holders of rec. Mar. 12a 
Proterred (@uer.).....-- ccccsccesecs 1% |Mar. 15} Holders of rec. Feb. 194 

National Sugar Refining (quar.)....-.-.- 1% |Apr. 2] Holders of rec Mar. 8 

National Surety (quar.)....---------- 2% |Apr. 1] Holders of rec. Mar. 194 
EU coccendctdpsbdvadsusuqeqasenes 2 Mar. 1| Holders of rec. Feb. 15a 

National Transit (extra)..... - ---|}*25c. |Mar. 15|*Holders of rec. Feb. 27 

New Jersey Zinc—See Note (8) below)— 

New York Air Brake Class A (quar) $1 \pr. 1] Holders of rec. Mar. 10¢ 

N.Y. Auction Co., class A & B (quar.)..| 37c|Mar.15| Holders of rec. Mar. 1 

New York Canners, Lnc., pref. (quar.)..| $1.50 |Mar. 1] Holders of rec. Feb. 22 

North Central Texas Oil quar.) ------ 10c. |Mar. 1} Holders of rec. Feb. 10 

GES CR GN Dacccécescccdessssosces *50c. |Mar.31|}*Feb. 28 to Mar.21 
DE vetsupetedabaoenesasednasass *25c. |Mar.31|*Feb. 28 to Mar.21 

Oll Well Supply (quar.)......-..--...- *5Uc. |Apr. t|*Holders of ree. Mar 15 

Onyx Hosiery, preferred (quar.).....-.- 1% |Mar. 1| Holders of rec. Feb. 194 

Orpheum Cireult, com. (monthly)..-.-.- - 182 4e|Mar. 1| Holders of rec. Feb. 204 
Common (monthly) -.........------. 16 2-3c\|Apr. 1) Holders of ree. Mar. 20¢ 
Prettres (QUG.)...ccccccccesccce- 2 Apr. 1| Holders of rec. Mar. 15a 

Owens Bottle, com. (extra).....----.-- 75e. |Apr. 1] Hulders of rec. Mar. l6a 
Preserves GHURT.) « «cccccccccccese: 1% |Apr. 1] Holders of rec. Mar. 16a 

, . eee $3 Mar. 6| Holders of rec. Jan. 28a 
Special (two-fifths share Ase’d Oll stk.)| .____ ;Mar. 6] Holders of rec. Jan. 28a 

Pan American Petroleum of California 2% laor 1} Holders of rec. Dec. 20a 

Paraffine Companies, com. (quar.)...-- *$1.50 Mar. 27|*Holders of rec. Mar. 17 
PreGerTes (GG0l.)jececscsccecssosess *1% |Mar. 27|*Holders of rec. Mar. 17 

Pathe Exchange, preterred (quar.)-.-~-. 2 Mar. 1] Holders of rec. Feb. 8 

Peabody Coal, pref. (monthly) ...-.-.--.-- 58c. |Mar. 1)*Holders of rec. Feb. 18 
Preferred (monthly) -. . -...----.------ ‘Se. |Apr. 1|*Holders of ree. Mar 20 

Penmans, Ltd., com. (extra) ......---- “$2 Feb. 27|*Holders of rec. Feb. 25 

Penook Ol (quar. Sieaewane --------|*500e. |Mar. 25]*Holders of rec. Mar. 15 

Phillips-Jones Corp., ‘com (quar. asene $1 Mar. 1| Holders of rec Feb. 20a 

Phoenlx Hosiery, Ist & 2d pref (quar). 1 Mar. 1| Holders of rec Feb. 174 

Pines Winterfront Co., A and B (quar.) 50c. |Mar. 1)*Holders of rec. Feb. 15 

Pittsburgh Plate Glass (quar.)....-...-- e Apr. 1)|*Holders of rec. Mar. 15 

Vittsburgh Steel, pref. (quar.)...----- 1% |Mar. }| Holders of rec. Feb. 15a 

Pitts. Term. Coal, pref. (quar.)......-- 1% |Mar. 1] Feb. 19 to Mar. 1 

Polar Wave l. & F., class A__.....-.-.-.-- 624c.|Mar. 1| Holders of rec. Feb. 15 

Pratt & Lambert Co., common (quar.).|*75c. |Apr. 1|)*Holdere of rec. Mar. 15 

Pressed Steel Car. preferred (quar.)--. 1% |Mar.17| Holders of rec. Feb. 24a 

Procter & Gamble, 6% pref. (quar.)...-| *l‘¢ |Mar. 15|*Holders of rec. Feb. 25 

Pro-phy-lac-tic Brush, com. (extra) - . *50c |Mar. 1|*Holders of rec. Feb. 15 

Provincial Paper Mills, common (quar.) - 1% |Apr. 1] Holders of rec. Mar. 15 
PEREINSS GHEE.) cacusncoccacosccoe 1% |Apr. 1] Holders of rec. Mar. 15 

Pure Ol, common (quar.).........---- 37%c|Mar. 1| Holders of rec. Feb. 10a 
OO SaaS 124%c|Mar. 1) Holders of rec. Feb. 10a 

Purity Bakeries, class A (quar.).......-. *75c. |Mar. 1)*Holders of rec. Feb. 15 
GD ac ocansenenedened *1% |Mar. 1|*Holders of rec. Feb. 15 

Quaker Oats, common (quar.)........- *75c. |Apr. 15|*Holders of rec. Apr. 1 
eee *$2.50| Apr. 15|*Holders of rec. Apr. 1 
Pn! Ct... ssscsacnaaceanes 1% |Feb. 27| Holders of rec. Feb. la 
PD GD. ciicheasatenadad *1% |May 29/)*Holders of rec. May 1 

Radio Corporation, i pref. (quar.) 1% |Apr. 1] Holders of rec. Mar. 1 

Radio Corp., pref. A (quar.).....-- 1% |Apr. 1| Holders of rec. Mar. la 

Railway Steel Spr..new com.(qu.) (No. 1)} $1 Mar. 31| Holders ofrec. Mar.dl5a 
Wf SS ea 1% |Mar. 20} Holders of rec. Mar. 5a 

Reid Ice Cream Corp., com. (quar.)....|*75c. |Apr. 1)|*Hoiders of rec. Mar. 20 
TR GON). zesecnscdeaboniia 1% |Mar. 1| Holders of rec. Feb 

Reis (Robert) & Co., first preferred... -.- 1% |Apr. 1] Holders of rec. Mar. 10a 

Remington Typewriter Co.— 

First pref. and Series 8 Ist pref. (quar.)} 1% |Apr. 1) Mar.16 to Apr. 1 

Second preferred (quar.)..........-- 2 Apr. 1] Mar.16 to Apr. 1 
Republic tron & Steel. pref. (quar.) -- - - 1% |Apr. 1] Mar 16 to Apr. 14 
Reynolds Spring, pref. A & B (quar.)__.| *1% |Apr. 1)*Holders of rec. Mar. 15 
8t. Joseph Lead Co. (quar.)........--- 50c. |Mar.20| Mar.10 to Mar.21 

eee 25e. |Mar.20} Mar.10 to Mar. 21 

Cn cdbhandnedniiedenadewaindsded 50c. |June 21; June 10 to June 21 

PE apdvonsnenesesscoucessoosaes 25c. |June 21; June 10 to June 21 

ree eee 50c. |Sept.20) Sept.10 to Sept 20 

Dl dicataccstuascbenscobadubtnd 25c. |Sept.20] Sept.10 to Sept.20 

PE nSececescesecesosensncess 50c. |Dec. 20} Dec. 10 to Dec. 20 

Sn 25c. |Dec. 20 .10 to Dee. 20 
Savage Arms Corp., common.........- $1 Mar. 1| Holders of rec. Feb. 1546 

First preferred (quar.).............- *1% |Apr. 1)/*Holders of ree. Mar. 15 

Second preferred (quar.)..........-.. *1% |May 15)*Holders of rec. May 1 
Schulte Retall Stores.com. (incom. stk.)! /2 Mar. 1) Holders of rec. Feb. léa 
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Per When Books Closed 
Name of Company. Cent. |Payable Days Inc'usire. 
r Miscellaneous (Concluded) 
Shell Union Oll, common (quar.)......- 35e |Mar. 31] Holders of rec. Mar. la 
Sherwin Williams Co. (Can.), com.(qu.) 1% |Mar. 31} Holders of rec. Mar. 15 
Preferred (quar.)..-.---..----.---- 1% |Mar. 31) Holders of rec. Mar. 15 
Sherwin W iliams Co., pref. (quar.)....| 1% |Mar. 1] Holders of rec. Feb. 15a 
Shredded Wheat Co. (quar.)......__..- *2\ |Mar. 31/*Holders of rec. Mar. 21 
Simon (Franklin), Inc., pref. (quar.)...| 1% |Mar. 1] Holders of rec. Feb. 18a 
Skelly Oil (quar.)---.-----..-.-.-- . 50c. |Mar.15] Holders of rec. Feb. 15 
South Porto Rico Sugar, com. (quar.) -- 1% jApr. 1] Holders of rec. Mar. 10a 
2, OS es AS 2 Apr. 1] Holders of rec. Mar. 10a 
Southern Acid & Sulphur, com______- 75c. |Mar.15| Holders of rec. Mar. 10 
Southern Pipe Line (quar.)............ $ Mar. 1) Holders of rec. Feb. 15 
Spalding (A.G.) & Bros., com. (quar.)_- 2 Apr. 15] Holders of rec. Apr. 3 
First preferred (quar.)..........._- 1% |Mar. 1] Holders of rec. Feb. 13a 
First preferred (quar.).............- 1% jJune 1] Holders of rec. May 15a 
Second preferred (quar.)........__. 2 Mar. 1| Holders of rec. Feb. 13 
Second preferred ae 2 June 1] Holders of rec. May 15 
Spear & Co.. pref. (quar.)...........- 1% |Mar. 1| Holders of rec. Feb. 15a 
Standard Oil (California) (quar.)._......] 50c. |Mar. 15] Holders of rec. Feb. 20a 
Standard Oil (Indiana) (quar.)_._.___- *6244c|Mar. 15|*Hoilders of rec. Feb 15 
Baws ...... pee mean eneeennenee---- 25c. |Mar 15)*Holders of rec. Feb. 15 
Btandard Oil (New Jersey), $100 par(qu.)} 1 Mar. 15] Holders of rec. Feb. 25 
$25 par stock (quar.)..............- 25c. |Mar. 15] Holders of rec. Feb. 25a 
Ll SaaS 1% |Mar.15| Holders of rec. Feb. 25a 
Standard Oil of N. Y. (quiar.)_._...___. *35e. |Mar.15|*Holders of rec. Feb. 19 
Standard Oil (Ohio), com. (quar.)_-._-- $2.50)Apr. 1| Holders of rec. Feb. 26 
Ss ere 1% |Mar }| Holders of rec. Jan. 29 
Bteel Products, preferred (quar.)_..___- 1% |Mar. 1} Holders of rec. Feb. 20 
Stix-Baer & Fuller, com_.........._._- 7%c.|Mar. 1| Holders of rec. Feb. 15 
Studebaker Corporation, com. (quar.)..| $1 25|Mar. 1| Holders of rec. Feb. 10a 
i... {i eee: 1% |Mar 1) Holders of rec Feb 10a 
Bun Oil (quar.) biinshibetbateasekabena 25c. |Mar.15| Holders of rec. Feb.d25a 
Tennessee Copper & Chemical (quar.)..| 25¢. |Mar.15| Holders of rec. Feb. 27a 
Texas Company (quar.)-.....-...-. ---| 75e. |Mar.31] Holders of rec. Mar. 5 
Texas Gulf Sulphur (quar.).........._- $2.50|Mar. 15} Holders of rec. Mar. la 
Thompson (J. R.) Co., com. (monthly)-| 30c. |Mar. 1| Holders of rec. Feb. 23a 
Thompson Starrett, preferred......._. *4 Apr. 1)*Holders of rec. Mar. 20 
Tidal Osage Oil, preferred (quar.)_...-- *1% |Mar. 1/*Holders of rec. Feb. 22 
Timken-Detroit Axle, pref. (quar.)....- *1% |Mar. 1|*Holders of rec. Feb. 20 
Timken Roller Bearing \quar.)......_- 75c. |Mar. 5| Holders of rec. Feb 20a 
eee: saa 25c. |Mar. 5 Holders of rec. Feb. 20a 
Truscon Steel, preferred (quar.)......- *1% |Mar. 1,*Holders of rec. Feb. 19 
Union Tank Car, common (quar.)...._- 1% |Mar. 1) Holders of rec. Feb. 10a 
i | ae era 1% |Mar. 1) Holders of rec. Feb. 10a 
United Biscuit, Class A (No. 1)_......- *$1 Mar. 1|*Holders of rec. Feb. 10 
United Cigar Stores, com. (quar.)_....- 2 Mar. 31| Holders of rec. Mar. 10a 
Common (payable in common stock).-| {14% |Mar. 31] Holders of rec. Mar. 10a 
fee 1% |Mar. 15] Holders of rec. Mar. la 
United Drug, com. (quar.)........-.-- 1% |Mar. 1) Holders of rec. Feb. 15a 
United Fruit (quar.)................. 2% |Apr. 1) Holders of rec. Mar. 5a 
en a ae 2 Apr. 1) Holders of rec. Mar. 5a 
United Paperboard, common (quar.)_..| 50c. |Apr. 15| Holders of rec. Apr. le 
oo ee A Pees Seren *6 Apr. 1)*Holders of rec. Mar. 15 
United Profit Sharing, no par com. (qu.)| 30c. |Apr. 1] Holders of rec. Mar. 10a 
Common $1 par (quar.)...........-_- 15e. j|Apr. 1] Holders of rec. Mar. 10a 
U.8. Cast Iron Pipe & Fdy., com. (qu.).| 24% |Mar. 15] Holders of rec. Mar. la 
EN an ida nedeaekenioas 2% |June 15) Holders of rec. June la 
Se SD victcosmenoesdcecun 2% |Sept. 15) Holders of rec. Sept. la 
I Rn on ante ctemaemminel 2% |Dec. 15| Holders of rec. Dec. la 
Dt CED ccmpecnacsscaneenes 1% |Mar. 15) Holders of rec. Mar. la 
| orga res 1% |June 15) Holdets of rec. June la 
gs SESS 1% |Sept.15| Holders of rec. Sept. la 
 OOOGE.D . Wn cesasosccsad 1% |Dec. 15| Holders of rec. Dec. la 
U.». Dairy Products, first pref. (quar.).| 1% |Mar. 1] Holders of rec. Feb. 19 
Secund preferred (quar.)............ 2 Mar. 1| Holders of rec. Feb. 19 
U.8. Envelope, common..______._.--_- *4 Mar. 1|*Holders of rec. Feb. 15 
Common (extra)...... pickinicietiiaiasaedias °2 Mar. 1)* Holders of rec. Feb. 15 
I i a ar ok in te eid oe *3\4 |Mar. 1\)*Holders of rec. Feb. 15 
U.8 Gypsum, common (quar.).......|*40¢e. |Mar. 31/*Holders of rec. Mar. 15 
OO eee *1% |Mar. 31|*Holders of rec. Mar. 15 
0.8. Hoffman Machinery, com. (qu.)..| 75c. |Mar. 1] Holders cf rec. Feb. 18a 
| |, =a 1% |Mar. 1] Holders of rec. Feb. 18a 
U.S. Printing & Lithog g, com. (quar.).| *1% |Apr. 1]*Holders of rec. Mar. 20 
pS as. *1% |Apr. 1)*Holders of rec. Mar. 20 
U.8. Realty & Impt., new com. (No. 1)_| $1 Mar. 15] Holders of rec. Mar. 5a 
U. 8. Steel Corp.. common (quar.)-_-_--- 1% |Mar. 30) Feb. 27 to Mar. 2 
NE SaaS 4% |Mar. 30] Feb. 27 to Mar. 2 
PD MED cccudmésécavdseeda 1% |Feb. 27] Jan. 31 to Feb. 3 
U.&. Stores Corp pri. pref. (quar.).. 1% |Mar. 1] Holders of rec. Feb. 184 
U.8. Title Guaranty (quar.)........... 2% |Mar.15| Holders of rec. Feb. 27 
. Qo i> capers 50¢ Mar. 20! Holders of rec Feb 27 
i an a ea eee 50c. |Mar. 20) Holders of rec. Feb. 27 
Valvoline Oll, com. (quar.)..........-.- 1% |Mar.17| Holders of rec. Mar. 13 
Van Raalte, Inc., pref. quar.).......-.. 1% |Mar. 1| Holders of rec. Feb. 5a 
Vesta Battery, pref. (quar.)........... *1% |Mar. 1|*Holders of rec. Feb. 15 
Wabasso Cotton (quar.).............- *$1 Apr. i|*Holders of rec. Mar. 15 
Wamseutta Mills (quar.)_..........-.-- 1% |Mar. 15] Holders of rec. Feb. 9 
Washington Oil (stock dividend)... .- $300 _.....]*Holders of rec. Mar. 1 
Weber & Heilbroner. common (quar.)..| $1 Mar. 30) Holders of rec. Mar. 16a 
7g SS eer 1 Mar. 1} Holders of rec. Feb. 16 
Weich Grape Juice, com. (quar.).....-- 25¢c. |Feb 27| Holders of rec. Feb 20 
De, COPD. can seeeemes 1% |Feb. 27| Holders of rec. Feb. 20 
Wesson Oi! & Snowdrift. pref. (quar.)_- 1% |Mar. 1) Holders of rec. Feb. 15a 
White (J.G.) & Co., pref (quar.)_.... 1% |Mar. 1| Holders of tec Feb. 15 
White (J. G.) Engineering, pref. (quar.) 1% |Mar. 1] Holders of rec. Feb. 15 
White (J. G. )Manag‘t Corp., pref. (qu.) 1% |Mar. }| Holders of rec. Feb. 15 
White Motor (quar )................ $1 Mar.31| Holders of rec. Mar 10a 
Woods Manufacturing, pref. (quar.)....| 1% !Apr. 1] Holders of rec. Mar. 20 
Woolworth (F. W.) Co., com. (quar.)...| $1 Mar. 1| Holders of rec. Feb. 10a 
tt CD << c..onncecenaandes $1 Mar. 1| Holders of rec. Feb. 10a 
Wright Aeronautical Co. (quar.)_....-.- 25c. |Feb. 27| Holders of rec. Feb. 15 
Wrigley (Wm.) Jr. & Co. (monthly)... | 25e. |Mar. 1] Holders of rec. Feb. 20a 
Rt ht EE AE tA TE 25e. j|Apr. 1] Holders of rec. Mar. 20a 
ROE RS aS *25c. |May 1)*Holders of rec. Apr. 20 
EOLA LEAT PELE BLE *2 5 June 1)*Holders of rec. May 20 
| RT EGTA AEST *25e. |July 1)*Holders of rec. June 19 
Wurlitzer (Rud ) Co., 8% pref. (quar.)- 2 Mar. 1| Holders of rec. Feb. 20 
Yale & Towne Mfg. (quar.)....._....- $1 Apr. 1] Feb. 24 to Mar.11 
Youngstown Sheet & Tube, com. ‘qu.)..| $1 Mar. 31| Holders of rec. Mar. 154 
Preferred (quar) ...... -.----- ; 1% ‘Mar. 31! Holders of rec. Mar. 15 








* From unofficial sources. t The New York Stock Exchange has ruled that stock 
@ill not be quoted ex-dividend on this date and not until further notice. % The 
New York Curb Market Association has ruled that stock will not be quoted ex 
4ividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 4d Correction. 
{Payable in common stock. g¢ Payable in serip. 
@ividends. m Payable in preferred stock. 

«4 Payable to holders of record Jan. 31. 

j Childs Co. stock dividends are one share of no par value common stock for 
each 100 shares held. 

k Dividend payable either tn cash or In Class A stock at rate of 54% hundredths 
of one share of Class A stock for each share of $6 pref. andsix one-hundredths of 
Class A stock for each share of $6 50 preferred. 

i Payable to holders of coupon No. 5. 

m N.Y .Stock Exch. rules Nash Motors shall be quoted ex the last div.on Feb 23. 

nm Payable in cash or in Class A stock at the rate of one-fortieth of a share for each 
ghare held. 

o Payable in common stock at the rate of one-fortieth of a share for each share held 

p Stockholders have option of taking the dividend in cash or In stock: on class A, 
one-fortieth of a share of class A stock and on class B, one-fortieth of a share of 
class B stock. 


¢ Payable in stock 
kOn account of accumulated 
nm Payable in Canadian funds 


r All transfers received in London on or before March 3 will be in time for pay- | 


ment of dividend to transferees 


s The New Jersey Zinc Co ; 
Payable Feb. 28 to holders of record Feb. 10 was an error. 
dividend was paid Feb. 10 

{ Stock dividend subject to approval at stockholders’ meeting on March 19 


quarterly dividend reported in these columns as 
The last quarterly 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Feb. 20. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 4s, three (000) otphers omitted) 






































l ] 
New 
|\Capttal Profits.| Loans, Reserve 
Week Ending ——— ~-|Discount Cash | with Neat Time | Bank 
Feb. 20 1926.\Nat'l, Dec 31) Jnvest- in Legal | Demand De- |Circu- 
|State, Nov.14| ments, | Vault. |Depost-| Depostis. | postis.| ta- 
(000 omtuted.) |Tr.Cos. Nov 14] ae. tortes tion. 
Members of Feld. Res.| Bank.| Average Average| Average, Average. | Average, At'os 
BankofN.Y.& $ | a z s | $ g $ 
TrustCo_...| 4,000) 12,807) 75,945 499 7,910) evee 
Bk of Maphat’n| 10,000| 14.732, 160.671 3,186 18.15, ae 
Mech & Met Nat ry 16,134) 183,860 3,526 23,075 
Bank of America| 6, 5,223) 75,787 1,686 11.67 inailire 
National City.| 50,000| 65.032) 592.031 5.375 63.94 
Chemical Nat 4, 18,0 133.545, 1,360 16,1 348 
Am Ex-Pac Nat| 7, 12,547 , 074 4,934 
Nat Bk of Com.| 25,000) 40.93 wae 
Chat Ph NB&T} 13, 12,571 5,930 
Hanover Nat__| 5,000) 25,50 ecae 
Corn Exchange | 10, 14, aone 
National Park | 10, 23,843 3,484 
Bow'y&EastRiv| 3, 3,071) 995 
First Nationai.| 10, 73, 4,810 
Irving Bk-ColT)| 17, 13.734 onee 
Continental _ _- 1, 1,161 opens 
Chase National | 20, 27,184 
Fifth Avenue. 2,905, énen 
Commonwealth 1,089 epee 
Garfield Nat'l. 1, 1,731 oede 
Seaboard Nat’! 6, 9.764 41 
Coal & Iron Na} 1. 1,543 12 
Bankers Trust | 20. 30,391) oree 
U 8 Mtge & Tr 3. 4.750, eeue 
Guaranty Trus | 25, 21,538, F eons 
Fidelity-InterT | 2, 2,209 d 454 eden 
New York Trus’| 10, 20,018, . 3: x eon 
Farmers L & T)| 10,000 18,520, 144,843 488 14,022) ease 
Equitable Trus 23.000) 12,852} 262,033 1,566 29.946) bike 
| | ’ 
Total of average. |310, 100,508,318 5,120,792 48.308 574.771 /¢4,257, 768,498,265 22,939 





48,527,593.0701c4,280 ,503/497.949.23,071 
516651582 21 2ic4.274. 165/499 .360122.964 
ma na 


Totals, actuai condition Feb. 205,141,247 
Totals, actual co bdition Feb. 135,111.066 
Totals, actual condition |Feb. 65.139.619 

State Banks Not Members 


of Fed"! Res‘ve Bank. 
Greenwich Bank) 1,000, 2,594 23.585 2.033) 2,24 22.967) 1.87 a 
State Bank....| 3,500, 5,867 107.328 4.475 2.3 39.251| 64,060) este 








Total of eowracen 4,500, 8,462 130,913 6,908 4.644) 62,218 65,937, -..- 
Totals, actual condition Feb. 20, 131.572 6.702 4.608 62.4611 66.01 cases 
Totals, actual condition Feb. 13° 131,838 6.857) 4.803) 63.363 65.862) -.... 
Totals, actual condition Feb. 6 132,234 6.786 4.853) 


; 63,883, 65,763) -... 
Trust Companies Not Members of Fed "1 Res've Bank, — | 








Title Guar & Tr.| 10,000, 17,233. 63,732, 1,659, 4,341) 39,891) 2,310 -..- 
Lawyers Trust_| 3,000 3,204 29,511, 923, 3.026 26,072 1.093 ---- 
<< ———— | +} —$_$_ ——$—$ 
Total of averages! 13,000, 20,437, 93,243 2.582 7.637, _ 65.963 3,403) .... 
A Ae ay oma ienttiatndenieed —_ 4 4 
Totals, actual condition \Feb. 20, 92.345 2 414) 7.571| 65.071) 3.282)... 
Totals, actual condition |Feb. 13° 93.511 2,586 7,391| 66.272) 3.434) -.-- 
Totals, aduabcondition |Feb. 6 91.419 2,531) 7.046) 63.861) 4.470) ---- 








Gr'd ager ., uver _'327,600 537,1155,344.948 57,798,586.78% 4,384.949'567 605 22,939 
Comparison with prev. |week . .. 10,357 —2,522;—4,313, —41.581) —764) —85 











‘Feb. 205.365 164 57,6441605.249| 4.408.035 567.247, 23.071 
week... +28.749 —3.464|+ 10843, +4,235 —1.409) +107 

-- — —--—4 
Feb. 135.336.415 61.108594 406) 4,403 800 568,65622,964 
Feb. 65,363,272 57.58428.232| 4,453.177572.14423,063 
Jan. 305,364,081 57,059|592,821| 4.436.308}579.206/23,299 
Jan. 235,326,540 57.904/615 682| 4.455.273 573,02023.131 
Jan. 165,381,261 56,776619.006| 4.487.670 577,830 23,154 
Jan. 95,437,614 61,5031564,147 4.486,817578,584/23,195 


| 
Gr'd agear., act'lcond’n 
Comparison with prev. 








Gr'd aggr., act'lcond’n 
Gr'd ager., act'lcond’n 
Gr'd ager., act'lcond’n 
Gr'd agrr., act'leond'n 
Gr'd ager., act'lcond’n 
Gr'd aggr., act'lcond’n 





Note. —U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Feb. 20, $43.785,000. Actual totals Feb. 20, 
$43,786,000; Feb. 13, $43,785,000; Feb. 6, $43,787,000; Jan. 30, $43,785,000; Jan. 23, 
$43,786,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for week Feb. 20, $685,672,000; Feb. 13, $671,156,000; Feb. 6, $636 401,000; Jan. 13 
$629,687 000; Jan. 23, $642,189,000. Actual totals Feb. 20, $697,006,000; Feb. 13, 
$679 ,475,000; Feb. 6, $688,129,000; Jan. 30, $638,007,000; Jan. 23, $636 620,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $158,437,000; Chase National Bank, $13,045,000; Bankers 
Trust Co., $31,977,000; Guaranty Trust Co., $53.206,000; Farmers’ Loan & Trust 
Co , $6,610,000; Equitable Trust Co., $66,398.000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $20.566 000; 
Chase National Bank, $1,794,000; Bankers Trust Co., $4.016,000; Guaranty Trust 
Co., $1,689,000; Farmers’ Loan & Trust Co., $6,610,000; Equitable Trust Co., 
$7,732,000. 

c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLBARING HOUSE BANKS 
AND TRUST COMPANIES. 


























Averages. 
Cash Reserve b 
Reserve ta Total Reserve Sur plus 
in Vault. |Depostiartes| Reserve. Requtred. Reseroe. 
Members Federal $ $ $ $ « 

Reserve Bank... _-.«----|574,771,000) 574,771 ,000| 568.327,790| 6,443,210 
State banks *...-_. 6,908,000 4,644,000) 11,552,000) 11,199,240 352,760 
Trust companies *_. 2,582,000) 7.367.000) 9,949,000) 9,894,450 54,550 
Total Feb. 20..-.. 9,490 000) 586,782,000] 596,272 .000] 589,421,480] 6,850,520 
Total Feb. 13_-.-- 9,582,000) 591,095 ,000/600 677 ,000) 594 .835,.590 8,841,410 
Total Feb _ 9,180,000) 597 .165.000/1605 .345 000/602 005 .310 4,338,690 
Total Jan. 30___. 9.058 000 590.171 .000'599,229 0001 596 419 800 2,809,200 





* Not members of Federal Reserve Bank. 


b This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 


| includes also amount in reserve required on net time deposits, which was as follows: 


Feb. 20, $14,947 950; Feb. 13, $14,972,460; Feb. 6, $15,140,460; Jan. 30, $15,201,540: 


' Jan. 23, $15,104,220 








[Vou 122. 
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Actual Figures. 
Cash Reseroe a 
Reserve tn Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reseree. 
Members Federal $ $ $ $ $ 

Sl eee Oe 593,070,000} --..--.-.. 571,403,860] 21,666,140 
State banks *_....-- 6,703,000} 4,608,000); —.-...--- 11,242,980 . 68,020 
Trust companies *_. 2,414,000} 7,571,000} ---.--.--- 9,760,650 224,350 
Total Feb. 20....| 9,117,000]605,249,000| | _.-.---- 592,407,490] 21,958,510 
Total Feb. 13_..-| 9,443,000|594 406 000/603 ,849 ,000/591,968,390) 11,880,610 
Total Feb. 6-.-.-.- 9,317 000/628 232 ,000|637 ,549 000 598,471,710] 39,077,290 
Total Jan. 30__.- 8.930 ,000'592,821,000'601 ,751 ,000'596 470,820 5,280,180 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Feb. 20, $14,938,470; Feb. 13, $14,980,800; Feb. 6, $15,087,330; Jan. 30, $15,297,450 
Jan. 23, $15,106,830. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Farntshed by State Banking Department.) 
Differences from 


Feb. 20. Previous Week. 
Di) Bits SP ncacesnctoneuseeesensuce $1,194,250,100 Dec. $1,517,400 
(RS ee eran eee 4,310,700 Dee. 46 000 
OO Ea i aa a aca 23,499,900 Dec. 1,021,600 
Deposits with Federal Reserve Bank of New York... 104,984,100 Inc. 5,644,700 
Total deposits........... sciah dries asia tia ds clits ide 1,260,336,500 Dee. 2,077,500 
Deposits eliminating amounts due from reserve de 
positaries and from other banks and trust com- 
paniesin N. Y. City, exchange & U. 8. deposits_.1,187,447,500 Dec. 3,046,600 
De at Gn. . cackdtaayndendvlethateonsee« 173,659,600 Ine. 4,633,700 


Percentage of reserve, 20.2%. 
RESERVE. 


-- State Banks ——— ——Trust Compantes— 
Cash in vault..........-- ...-- $37,980,400 16.25% $94,514,300 15.15% 
Deposits in banks and trust cos... 12,388,800 28,476,100 5% 


5.30% 4.5! 


$50,369,200 21.55% $123,290,400 19.7 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Feb, 20 was $104,984,100 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK, 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Feb. 24 Changes from Feb. 17 Feb. 10 
1926. previous week. 1926 1 > 
$ 3 3 

CE iit ended 68,000,000|/Ine. 2,000,000} 66,000,000] 66,000,000 
Surplus and profita__.....-_- 89,058,000} Unchanged 89,058,000} 89,058,000 
Loans, disc’ts & investments_|101,036.000|Dec. 3,652,000) 1014018 000) 1010181000 
Individual deposite_.......- 671,562,000] Dec. 10,921 ,000|682,483 000/677 ,067 ,000 
I i ace tc eaias 132,631,000|Dec. 5,433,000) 138,074,000) 136,666, 
Time deposite_...........-- 217,182,000|Inc. 3,280,000/213,902,000/212,429,000 
United States deposits _---.-- 19,671,000|Inc. 6, 19,665, 19,655,000 
Exchanges for Clearing House| 26,915,000|)Dec. 2,279,000] 29,194,000} 27,490,000 
Due from other banks... -.. -- 75,559,000) Dec 3,000} 76,122,000} 70,619,000 
Reserve in legal depositaries.| 79,296,000|Dec. 1,312,000) 80,608,000) 80,254,000 
Ce Oe Ml wsakembasneae 10,098 ,000| Dec 387,000} 10,485,000} 10,265,000 
Reserve excess in F.R. BK. - 682,000/\ Inc. 240,000 442,000 265,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 20, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 





is not a part of legal reserve. 


For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 


























depositaries’’ and ‘“‘Cash in vaults.” 
Week Ended February 20 1926. 
Two Ctphers (00) Feb. 13 Fed. 6 
omitted. Memberso/; Trust 1925 1926 1926 
 _R.System|Compantes| Total. 

OO re $42,275,0| $5,000,0| $47,275,0| $47,275,0| $47,275,0 
Surplus and profits. -- ~~. -- 129,436,0) 17,137,0) 146,573,0| 146,573,0|) 146,573,0 
Loans, disc’ts & investm'ts| 844,932,0] 49,905,0) 894,837,0) 900,254,0) 897,613,0 
Exchanges for Clear.House| 38,258,0 630.0) 38,888,0) 36,638,0| 37,743,0 
Due from banks. -.-.-.-.--- 116,560,0 15,0) 116,575,0| 107,945,0| 107,539,0 
Bank deposita___....--.- 143,228,0 856.0] 144,084,0) _.....-- 147,619,0 
Individual deposits... -.- 585,977,0| 30,902,0} 616,879,0} _....--- 620 ,326,0 
Time deposita........-- 126,889,0 2,168,0} 129,057,0) ..-.---.. 128,020,0 
Total deposite.__.......-- 856,094,0| 33,926,0) 890,020,0|) 890,734,0| 895,965,0 
7, Oe ON NEED... 4. cccenccel éacenace 13,996,0| 14,461,0) 14,461,0 
Res’ve with legal depos’ies} _...._.- 3,848,0 3,848,0 4,345.0 4,552.0 
Reserve with F. R. Bank. GE. since 63,044,0| 64,144,0) 65,497,0 
Cash in vault *_._..__-- 10,161,0 1,591.0 11,752,0} 12,277,0| 11.279,0 
Total reserve & cash held__| 73,205,0 5,439,0| 78,644.0| 80,766,0; 81,328,0 
Reserve required... _-_--- 63 ,676,0 4,774.0} 68,450,0} 68,147,0| 69,655,0 
Excess res. & cash in vault 9,529.0 665.0! 10,194,0' 12,619,0' 11,673,0 





* Cash in vault not counted as reserve for Federal Reserve members. 




















Loans and Demand *Total Cash | Reserve in 
Investments Depostis in Vaulis. | Depostiartes. 
Week Ended— $ ' $ 

Gi Bisececsescs «--| 6,481,864,200 | 5,576,689,600 83,765,400 | 733,612,200 
| er 6,502,188,400 | 5,629,110,200 83,583,400 | 735,006,800 
Ds. Enasdtesesesos 6 ,556,239,300 | 5,696,831,900 86,517,800 | 745,155,200 
* eae 6,531,007 600 | 5,682,852,100 88,814,300 | 743,772,000 
|} ea 6,520,077,500 | 5,665,239,800 84,741,300 | 746,115,600 
ss aes 6,522,283,800 | 5,625,087,400 88,401,000 | 734,901,500 
5,615,024,900 88,462,600 | 738,833,300 

§ 602,113,700 91,125,200 | 732,709,200 

5,638,893 ,200 98,884,300 | 746,673,400 

5,619,923,800 | 105,692,300 | 734,118,200 

5,740,772,300 ,811,300 | 764,938,500 

5,770,909 ,300 95,988,600 | 764,899,000 
5,711,092 ,600 ,893,800 | 762,604,500 
5,657,830,000 87,033,900 | 746,110,700 
5,628,105,200 87,174,800 | 732,989,600 
" 5,669,834,300 84,220,500 | 740,775,600 
' a ‘ ; 5,617 ,024,100 89,198,200 | 732,243,100 
Das Msascucennnes 6,539,198,100 ' 5,572,396,500 85,608,600 |! 732,631,000 














New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns”’ in the foregoing: 


SETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUBE. 


(Stated tm thousands of doliare—that ts, three ciphers 1000) omttied.) 





















































ee) | 
CLEARING Dits- Reserve 
SON-MEMBERS counts, | Cash wtth Na Nat 
Na Incest- in Legai |Demand| Time 
Week Ending | Captial.| Profits | ments, | Vault. | Depost- |Depostis.|Depostis 
Feb. 20 1926. &c. tortea. 

Members of Average. Average | Average. Average | Average 
Fed’! Res've Bank. s $ ' $ $ t 
Grace Nat Bank-..-. 1,000 1,856 12,432, 36 1,010, 6,350 3,899 

Was satceces 1,000) 1,856 12,432 36 1,010 6,350 3,899 
State Banks. | | 
Not Members of the 
Federal Reserve Bank | 
Bank of Wash. Hts. 200) 604 8,671 762 374 6,237 2,652 
Colonial Bank .__-. 1,200, 2,787, 31,800 3,411 1,568 27,400 4,768 
| 1,400, 3,392 40,471 4,173 1,942 33,637, 7,420 
Trust Company | | j 
Not Member of the | 
Pederal Reserve Bank 
Mech Tr, Bayonne. 500) 589 9,322 445 104 3,460 5,998 
ee 500; 589 9.322 445 104 3,460 5,998 
Grand ageregate...| 2,900, 5.838, 62,225 4.654 3,056 043,447 17.317 
Comparison with Driev. week} enssese —27 +148 —150 +16 +101 
| | ee Wey > a, 
Gr’d ager., Feb. 13 2,900 5.838, 62,252 4.506 3,206 043,431 17,216 
Grd agar., Feb. 6, 2,900; 5.838 61,491 4,360 3.042 a42.633 17°127 
Gr'd ager., Jan. 30, 2,900) 5,838 61,492 4,360 3,076 042,767 17,039 
Gr'd ager., Jan.23 2,900 5,736 62,769 4,433 3,149 043,508 17,012 





a United States deposits deducted $47,000. 
Bills payable, rediscounts, acceptanees and other liabilities $2.781.000. 
Excess reserve. $1,810 increase. 





—= 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 24 1926 in 
comparison with the previous week and the corresponding 


date last year: 


Feb. 24 1926. Feb. 17 1926. Feb. 25 1925. 
3 3 $ 





























Resources— 
Gold with Federal Reserve Agent... -_.-.-. 299,433,000 299,535,000 342,006,000 
Gold redemp. fund with U. 8. Treasury. 12,913,000 13,935,000 10,453,000 
Gold held exclusively agst. F. RR. notes. 312,346,000 313,470,000 352,459,000 
Gold settlement fund with F. R. Board. 205,661,000 212,787,000 187,348,000 
Gold and gold certificates held by bank.. 368,325,000 383,885,000 317,804,000 
Total gold reserves._............... 886,332,000 910,142,000 857,611,000 
Reserves other than gold_........... -- 40,558,000 40,882,000 28,351,000 
Total reserves................... --- 926,890,000 951,024,000 855,962,000 
Non-reserve cash..................... 23,568,000 24,363,000 18,058,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 159,628,000 166,223,000 184,206,000 
Other bills discounted... ............. 41,332,000 34,392,000 42,721,000 
= bills Biiissescéenesnns 200,960,000 200,615,000 226,927,000 
Bills bought in open market........... 73,420,000 72,502,000 80,070,000 
U. 8. Government ues— 
pnenees 0006bdOsaSCOe6CR62CeOO 1,934,000 1,934,000 12,461,000 
etait eeeeascadboannene Gana 37,695,000 89,909,000 
Certificates of indebtedness... ........ 15,398,000 14,120,000 3,987 ,000 
Total U. 8. Government securities... 60,646,000 53,749,000 106,357,000 
Foreign loans on gold . ............ ue 1,917,000 1,890,000 3,055,000 
Total bills and securities (See Note)... 336,943,000 328,756,000 416,409,000 
Due from foreign banks (See Note)... 780,000 725,000 642,000 
Pica peccasensstebaane 156,025,000 182,161,000 138,811,000 
Leetebebeenetidbeneneeee 16,666,000 16,666,000 16,304,000 
All other resources.................... 4,473,000 4,240,000 7,431,000 
De CIEE. nccconsccsscesssoses 1,465,345,000 1,507 ,935,000 1,483,617,000 





TAabAltttes— 
Fed'] Reserve notes in actual circulation. 
Deposite—Member bank, reserve acc’t.. 
ll eee eae 
Foreign bank 
ey ln Secncesaccsnesoceses 


TEL, cctrandsedednceanaaee 
Deferred availability itema............ 
Capital paid in 





Den anccceuesssesessence 


Ratio of total reserves to deposit and 
Fed’! Res’ve note liabilities combined _ 
Contingent liability on bills purchased 
for foreign correspondenta__._._- _-_- 








366,888,000 365,473,000 357,857,000 





853,125,000 876,182,000 884,895,000 
3,833,000 6,630,000 6,028,000 
1,646 ,000 3,456,000 13,840,000 
8,431,000 7,940,000 9,496,000 

867,035,000 894,208,000 914,259,000 

135,334,000 162,507,000 119,551,000 

33,559,000 33,405,000 30,576,000 
59,964,000 59,964,000 58,749,000 
2,565,000 2,378,000 2,625,000 





1,465,345,000 1,507,935,000 1,483,617,000 


75.1% 


22,153,000 


75.5% 


21,202,000 


69.6% 
12,880,000 


NOTE,.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


In addition, the caption, “All other earning assets,"’ now 


made up of Federal] intermediate credit bank debentures, has been changed to 
“Other securities,"" and the caption, ‘Total earning assets” to “Total bills and se- 


curities."’ 


The latter term has been adopted as a more accurate description of the 


total of the discounts, acceptances and securities acquired under the provis ons of 
: ions 13 anc 14 of the Federal Reserve Act. which are the only items included 
lerein. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 25, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week Jast year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

e Agents and between the latter and Federal Reserve banks. 


The Reserve Board’s comment upon the returns for the 


latest week appears on page 1105, being the first item in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 24 1926. 










































































Feb. 24 1926.|Feb. 17 1926.|Fed. 10 1926.) Feb. 3 1926. | Jan. 27 1926.| Jan. 20 1926.|Jan. 13 1926.) Jan. 6 1926. | Feb. 25 1925. 
RESOURCES. $ $ $ $ $ t $ $ $ 
Gold with Federal Reserve agenta_____- 1,406,149 000] 1,397,967 ,000) 1 433,149,000} 1,450,287 ,000)1,511,514,000] 1,517,010,000|1,472,351 ,000) 1 424,473,000) 1,603,443,000 
Gold redemption fund with U.S. Treas.| 46,334,000 ,009, 51,702,000] 46,135,000} 49.604,000) 49,159,000) 49,711,000) .526,000} 44,486, 
Gold held exclusively agst. F. R. notes} 1,452,483 000} 1,442,976 ,000] 1,484,851 ,000} 1,496 422,000) 1,561,118,000] 1,566,169 ,000|1,522,062,000) 1 482,999,000] 1,647,929,000 
Gold settlement fund with F.R.Board_.| 674,072,000] 688,126,000} 650,384,000] 633,596,000] 578,327,000] 573,852,000] 608,492,000} 638,643,000] 668,619,000 
Gold and gold certificates held by banks.| 640,048,000] 658,194,000} 659,638,000] 661,914,000] 661,709,000] 674,762,000] 668,479, 622,378,000| 577,029,000 
Total gold reserves___...........--- 2,766 ,603 ,000| 2,789 ,296 .000| 2,794,873 000) 2,791 932,000) 2,801, 154,000/ 2,814,783 ,000/2,799 033,000) 2,744 020,000) 2,893,577,000 
Reserves other than gold_...........-- 149,907,000} 150,860,000} 144,422,000} 147,328,000} 152,053,000} 152,069,000} 150,846,000} 138,046,000 968, 
Ce eer 2,916,510,000] 2,940, 156,000] 2,939 ,295,000] 2,939, 260,000} 2,953,207 ,000/ 2,966,852 000] 2,949,879 ,000) 2,882,066.000) 3,029,545,000 
eeoceerve —_ kiakckheacumiiwenacee 66,298,000} 69,032,000] 64,425,000 ,056,000} 81,250,000} 83,920,000} 86,990,000 apis 55,533,000 
Secured by U. 8. Govt. obligations...| 311,570,000] 315,972,000} 310,096,000} 298,089,000} 258,227,000] 251,872,000] 305,962,000} 363,832,000) 283,332,000 
Other bills discounted _...........-- 228,513,000] 222,386,000) 223,276,000} 189,707,000} 190,330,000] 201,310,000} 199,801,000) 229,635,000} 150,473,000 
Totai bills discounted_........._.-- 540,083,000] 538,358,000} 533,372,000] 487,796,000] 448,557,000] 453,182,000} 505,763,000) 593,467,000} 433,805,000 
Bills bought in open market__._.___.-- 304,128,000] 301,641,000} 300,519,000} 302,264,000} 295,417,000] 305,850,000} 327,402,000) 344,783,000] 317,246,000 
U. 8. Government securities: 
ip ihtn iste ss panbencbaus 60,213,000] 59,978,000] 59,639,000] 59,738,000} 59,733,000} 60,801,000] 59,410,000} 58,391,000} 75,780,000 
I oe enced 174,954,000] 169,863,000] 168,673,000] 184,435,000] 182,873,000] 183,595,000] 184,022,000} 185,906,000) 263,445,000 
Certificates of indebtedness. _-_.---- 95,418,000] 104,605,000} 104,842,000} 105,590,000} 122,457,000) 125,570,000) 125,363,000} 125,124,000} 25,469,000 
Total U. 8. Government securities__.| 330,585,000] 334,446,000] 333,154,000] 349,763,000} 365,063,000] 369,966,000] 368,795,000] 369,421,000] 364,694,000 
Other securities (see note)..........---- 3,150,000 3,150,000 3,150,000 3,150,000 3,150,000 3,150,000 3,158,000 3,205,000) 3,452,000 
Foreign loans on gold__..........----- 7,100,000 7,000,000 299,000 6,399,000 6,500,000 6,500,000 7,000,000 7,502,000} 10,500,000 
Total bills and securities (see note). __| 1,185,046 000) 1,184,595,000]1,177,494,000] 1,149,372,000]1,118,687,000] 1,138,648,000/1,212,118,000) 1,318,378,000) 1,129,697,000 
Due from foreign banks (see note)... -- 780,000 725,000 660,000 660,000 642,000 642,000 642,000 642,000 642,000 
Uncollected items_...............---- 697,428,000] 759,089,000] 613,554,000] 628,838,000] 635,749,000| 719,719,000] 750,502,000] 787,184,000] 644,454,000 
ne. uc. Cceeedbebekanbed 59,368,000| 59,368,000} 59,366,000} 59,322,000} 59,323,000} 59,308,000} 59,308,000} 59,239,000) 58,332,000 
All other resources... ................ 17,008,000] 16,786,000} 16,893,000} 16,995,000} 17,071,000] 16,507,000} 16,456,000} 16,860,000} 23,808,000 
Total vedounees. ST hae 4,942,438,000 5,029,751,000] 4,871,687 ,000] 4,865,503 ,000/4,865,929,000/4,985,596 ,000| 5,075,895 ,000|5,138,850,000) 4,942,011,000 
ve B. eee in actual circulation. -___---- 1,679,362 ,000] 1,661,143 ,000] 1,667,844,000) 1 662,520,000) 1,667,266 ,000/ 1,692,021 ,000| 1,733,284 ,000| 1,777,628,000] 1,728,752,000 
s— 
Member banks—reserve account... -- 2,202,879 ,000) 2,262,258 000] 2,239 050,000) 2,215,193 ,000/2,216 ,882,000|2,242,730,000|2,279,741 ,000, 2,278,123,000) 2,208,405,000 
i adiae 36,670,000] 39,929,000} 29,151,000) 43,356,000) 28,935,000] 27,628,000] 17,117,000) 17,516,000) 26,673,000 
Foreign bank (see note) .........----- 5,450,000 6,851,000 9,252,000 4,991,000) 8,796,000 8,397,000 7,763,000 8,097,000} 15,759,000 
GT Sc nccdusdobbacend een 17,232,000 17,480,000 18,648,000 18,952,000} 17,623,000 19,560,000 20,369,000} 25,482,000 18,799,000 
WE GNI. os Sa cdwexeccnducuces 2,262,231 ,000| 2,326 ,518,000| 2,296, 101,000] 2,282 492 ,000)2,272,236 ,000| 2,298.315,000|2,324,990,000)|2,329,218,000| 2,269,636,000 
Deferred availability items._........-- 648,557,000} 690,866,000} 556,961,000) 570,721,000) 576,385,000} 644,929,000] 669,225,000) 683,994,000) 601,041,000 
St i icivcccushaneacadeeie 119,312,000] 118,934,000} 118,411,000} 118,121,000} 118,251,000] 118,211,000] 117,277,000] 117,287,000; 113,596,000 
a a a! 220,310,000} 220,310,000} 220,310,000} 220,310,000] 220,310,000] 220,310,000] 220,310,000} 220,310,000} 217,837,000 
Ali other liabilities. __..............-- 12,666,000} 11,980,000] 12,060,000} 11,339,000} 11,481,000] 11,810,000} 10,809,000} 10,413,000) 11,149,000 
ee CII nn nincacegneccssucss 4,942,438 ,000| 5,029,751,000] 4,871,687 ,000) 4,865,503 ,000]4,865,929,000| 4,985,596 ,000/ 5,075,895 ,000| 5,138,850,000) 4,942,011,000 
Ratio of gold reserves to deposits and 
F. R. note Mabilities combined _____- 70.1% 69.9% 70.5% 70.7% 71.1% 70.5% 68 9% 66.8% 72.3% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined. ______ 74.0% 73.7% 74.2% 74.5% 75.0% 744% 727% 70.2% 75.8% 
Contingent liability on bills purchased 
for foreign correspondents___.__..___ 82,168,000} 82,666,000} 84,656,000) 83,543,000] 83,647,000} 83,756,000) 81,042,000) 79,063,000 45,494,00 
Distribution by Maturtttes— $ $ $ $ $ $ $ $ 3 
1-15 days bills bought in open market_| 122,574,000] 113,254,000] 104,685,000] 96,785,000} 86,940,000} 87,201,000] 105,423,000] 118,339,000} 133,777,000 
1-15 days bills discounted_........__- 440,813,000] 430,065,000] 424,195,000] 373,858,000] 332,309,000] 338,215,000] 393,006,000] 463,256,000) 353,789,000 
1-15 days U. 8. certif. of indebtedness_ 74,000 80,000 REGGE <aassnetadl “acdhibioces S| ere 397 ,000 200, 
eee - . 2 sesceaakell éenseieeelll ahbkeneeed adnabebonel - smsaiiioaee’ 8,000 55,000 2, 
16-30 days bills bought in open market_| 59,878,000! 68,537,000) 72,459,000] 55,073,000} 55,640,000} 63,107,000] 59,292,000} 64,797,000) 55,785,000 
16-30 days bills discounted___________- 25,324,000} 29,362,000} 32,047,000} 32,329,000} 31,428,000) 29,941,000} 26,942,000 ,030, 17,440,000 
16-30 days U. S. certif. of indebtedness. CEMGMEE cxctasxaael Acwsseceadl éusnsbuGadl sabbabglacsl susdcbetach auaaeeesadl skehbesiel 482,000 
a a cn. occa shaeeheasal saeabeseesl oFeéssosedl éebenewentl «esonedeaenel Saseedbned <«acemiiiensl *endaneen §6«66eneeeess 
31-60 days bills bought in open market_.| 87,880,000} 83,832,000} 81,930,000] 86,264,000} 90,439,000] 89,620,000] 94,319,000) 87,951,000) 74,827,000 
31-60 days bills discounted.__________- 42,022,000] 42,991,000] 42,821,000} 46,564,000] 48,595,000] 49,668,000] 50,266,000} 52,215,000) 31,629,000 
Oe eR en ee a Be ee eer eee et Peer Bee 
Po el lbekedanabbl Gapeeseeesl <seenenncél <aheeekekndl caseeementl eecenestanl eaeeasesedl Gentneriee sree 
61-90 days bills bought in open market_.| 29,952,000] 32,343,000] 36,847,000] 57,182,000} 52,939,000} 56,862,000] 57,779,000| 62,753,000) 48,277,000 
61-90 days bilis discounted....._______ 22,463,000] 26,649,000] 25,469,000} 26,306,000] 26,772,000} 25,779,000] 25,194,000} 33,536,000) 20,620,000 
ee ee a, a ee, CPOE §  ccccocndaal deeéceséeul cecncceseel seesasenedl saneseseee 76,000] -.cccccnee] wonwwenene] | --------- - 
ra eed (lneehonséaell Sétcaunpesel sestssaseal éépeeengall cesataeebsl “Seseansneel eesenecees! eppeaseuem 6<*2e08teee 
Over 90 days bills bought in open market 3,844,000 3,675,000 4,598,000 6,690,000 9,459,000 9,060,000 589,000} 10,943,000 4,580,000 
Over 90 days bills discounted.__...___- 9,461,000 9,291,000 8,840,000 8,739,000 9,453,000 9,579,000} 10,355,000} 10,430,000) 10,327,000 
Over 90 days certif. of indebtedness.___| 93.839,000) 104,525,000} 104,821,000) 105,590,000] 122,457,000] 125,058,000] 125,363,000} 124,727,000) 24,787,000 
Gear CO Gare CUMIN WRTTEE nc ccccl cccccwccedl snctsdsocel socecccscal seeccesecdl coscccasecn] Sécenccsee] cocceneess| SEcetensea, <se0eenese 
F. R. notes received from Comptroller. _|2,845,899,000]2,850,750,000/2,860,336,000] 2,884 ,453,000|2,898,753,000| 2,922 541 ,000/2,944 910,000) 2,969,043,000) 3,039,461 ,000 
F. R. notes held by F. R. Agent...._._- 834,530,000] 846,950,000] 851,949,000] 863,051,000! ,030, 846,131,000] 821,435,000) 797,325,000] 986,788,000 
Issued to Federal Reserve Banks... __ 2,011,369 ,000/2,003,800,000 2,008 387,000] 2,021 ,402,000]2 048,723 000] 2,076 ,410,000|2,123 475,000] 2,171,718,000) 2,052,673,000 
How Secured — 
By gold and gold certificates__.....__. 311,246,000] 311,245,000} 310,000,000 ,961,000} 309,121,000] 308,260,000} 302,636,000] 302,431,000) 278,016,000 
Gold redemption fund. .............-- 100.489.000| 102,647,000] 114,853,000] 106,916,000} 95,989,000] 102,619,000] 98,181,000] 104,883,000} 101,566,000 
Gold fund—Federal Reserve Board... _- 994.414.000] 984,075,000]1,008,296 000] 1,033,410,000} 1,106,404 000} 1,106, 131,000] 1,071,534 000) 1,017,159,000) 1,223,861 ,000 
By eligible paper... - -- aveeessotonss 802,364,000} 797,417,000] 791,025,000} 740,300, 692,387,000] 711,401,000] 789,051,000 ,390,000} 716,703,000 
ER anne ame 2,208,513,000 2,195,384 ,000 2,224.174,000 2,190,587.000 2,203,901 .000' 2.228.411 ,000!2,261 402,000 2,316,863,0001 2,320,146,000 











































































NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added in order to show separately the amount of balances held abroad and amounts due 
In addition, the caption, “All other earning assets”, now made up of Federal Intermediate Credit Bank debentures, has been c to 
The latter term has been adopted as a more accurate description of the total 


to foreign correspondents. 


“Other securities,"’ and the caption. ‘Total earning assets” to “Total bills and securities.” 
of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 24 1926 















jaw — a oa: Boston. | New York.| Phtla. |Clereland|Rtchmond| Adanta.| Chicago. |St. Louts.|Mtnneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. $ < $ s $ x £ g $ $ g g $ 
Gold with Federal Reserve Agents] 104,350,0| 299,433,0)124,518,0)191,117.0] 58,411,.0)131,308,0)129,509,0) 16,593,0) 61,071,0] 48,634,0) 24,998,0 216,207 ,0)1,406,149,0 
Gold red’n fund with U.S. Treas.| 8,265.0 12,913,0} 6,294.0) 1,359.0) 2,716.0) 2,619.0) 4,493,0 326.0} 1,010.0} 3,419.0} 1,.854,0} 1,066,0 46 ,334,0 
Gold held excl. agst. F.R. notes}112,615,.0| 312,346,0|130,812,0}192,476,0| 61,127,0|133,927,0| 134,002,0} 16,919,0] 62,081,0) 52,053,0) 26,852,0)217,273,0)1,452,483,0 
Gold settle’t fund with F_R.Board| 48,324,0) 205.661,0) 42,612,0) 64,523,0) 28,824.0 34,422.0|152,175,0] 11,899,0] 23,633.0| 27,692,0| 15,172.0| 19,135,0) 674,072,0 
Gold and gold certificates_......| 42,323,0| 368,325,0] 28,135,0) 48,346,0| 4,365.0) 3,333,0) 66,234,0| 17,407,0| 7,059,0) 4,624,0) 10,005,0) 39,892,0 640,048,0 
Total gold reserves____.....-- 203.262,0| 886,332,0)201,559,0)305,345.0] 94,316,0)171,682,0|/352,411,0] 46,225.0| 92,773,0| 84,369.0] 52,029,0)276,300,0)2,766,603,0 
Reserves other than gold__.__..- 20,442,0 40,558,0| 5,018.0) 7,445.0] 7,252.0) 9,206.0) 21,544,0] 17,132.0| 2,670.0) 4,584.0] 6,341,0} 7,715.0] 149,907,0 
Total reserves.........-..-.-.- 223.704 0| 926,.890.0) 206,577 .01}312,790.0) 101,568,0) 180,888,0|373.955,.0| 63,.357.9| 95,443.00] 88.953,0| 58.370,0|284,015,0)2,916,510,0 
Non-reserve cash............-- 4,679.0 23,568 ,0 2,444.0 2,926.0) 4,805.0 4,218.0) 10,375,0 3,642,0 971.0 2,434.0 2,924.0 3,312.0 66,298,0 
Bills discounted: 
Sec. by U.S. Govt. obligations} 13,796,0) 159,628,0) 34,241,0) 22,586,0) 14,159,0) 7,035,0) 27,561,0) 10,676,0) 2,484.0] 10,302,0 474.0) 8,628.0) 311,570,0 
Other bills discounted... .-- 30,743.0 41,332,0| 22.156,0) 20,151,0] 21,855,0) 18,366,0| 27,270,0) 13,429,0| 3,340.0] 7,784.0] 5,256.0) 16,831,0) 228,513,0 
Total bills discounted ___..--- 44,539 ,0) 200 ,.960,.0)| 56,397.00) 42.737.0) 36,014,0| 25,.401,0) 54,831,0) 24,105.0| 5,824.0) 18,086.0 5.730.0 25,459,0| 540,083,0 
Bilis bought in open market. ---- 47,316,0 73,420,0| 19,754.0| 18,025,.0| 9,634.0) 26,269,0) 31,376,.0| 16,458,0| 7,120.0) 15,274,0) 16,596,0| 22,886,0) 304,128,0 
U. 8. Government securities: 
0 SS 572.0) 1,934.0 604.0} 8,103.0) 1,240.0 959.0} 20.190.0| 2,035.0) 7,665.0] 8,388.0) 8,051.0 472.0 60,213,0 
Treasury notes__._..__....--- 2,154.0 43,.314,0| 3,637.0) 18.655.0| 3,067.0| 9,163.0) 15,906,0) 13,420,0] 6,415.0] 16,946,0]) 15,898,0) 26.379,0) 174,954,0 
Certificates of indebtedness_...)| 5,312.0 15,398,0) 14,822.0) 4,801.0) 1,136.0) 5,043.0) 6,256.0) 8,452.0} 2,498.0) 8,126.0} 6,483.0} 17,091,0 95,418,0 
Tajal U.S. Govt. securities _ -_. 8.038 0! 60 646 0! 19,063.00) 31,559.0 5,443.0 15,.165.0' 42,352.0| 23,907.0' 16.578.0 33,460,0 30,432,.0! 43,942.0' 330,585,0 
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RESOURCES (Concluded) — 
Two Ciphers (00) omitied. Boston. | New York.| Phtla. |Cleveland | Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. | San Fran Total. 
BS $ gt g £ £ t z $ s $ $ $ 
Ge GO a ind ecascdond a ee ee! ee caquene <Gheaiind SaaS ee | SC, (ee 3,150.0 
Foreign loans on gold_...._-_- 5,0} 1,917.0 660.0 760.0 376.0 291.0) 980.0 327.0 234.0 284.0 249.0 497.0 7,100,0 
—E ;—-— eS eee — _ i —— — cnenieitta a! 

Total bills and securities. -.---- 100.418,0| 336, 943 0} 98,924,0| 93,081,0) 51,467,0 67,126.0|129,539,0 64,797,0| 29,756.0| 67.204,0| 53,007,.0| 92,784,0)1,185.046,0 
Due from foreign banks___._.-.- 780.0) oates rane neecee bees a Bere Reese ee aia 780.0 
Uncollected items_......_...__. 2,888 0} 156,.025.0| 63.220.0| 69.282,0) 55,013.0) 43,001.0) 90 963.0) 38.331,0] 12.396.0) 40.422.0] 28.796.0| 37.091.0] 697.428,0 
eek OS. Nee cc eens a 068.0 s 666.0) 1,480.0) 7,409.0) 2,364.0) 2,748.0) 7,933.0) 4,111.0) 2,943.0) 4,636.0) 1,793.0] 3,217.0 59 .388,.0 
All other resources__........--- 92 | 4,473.0 362.0; 1,180.0 375, y 1,129, 0 2,220.0 433.0} 2,381.0 451.0 456.0) 3,456.0 17,008,0 

Total resources _. neste A 395 84 ), on. 465. 345 0 373, 007, 0) 486 668.0) 215,592,0) 299, 110, 0 614,985,0 174,671,0 143, 890, 0) 204,100,0/) 145,346, 0 423,875,0|4,942,438,0 


LIABILITIES. 


F. R. notes tn actual circulation_|161,577,0 























366 ,888,0)148,131,0)208,223,0! 78,179,0)159,518.0)162,381,0| 36,986,0| 64,312.0|) 65.629,0| 39,435,0/188,103,0)1,679,362,0 
Deposits: | 
Member bank—reserve ace’t__|139,.932.0| 853.125.0)130,849.0)172,405,0|) 65.055.0) 79,208,0/317,.159,.0| 81,.521,.0) 54,146.0) 86,305.0) 61,400.0|) 161.774,0|2,202,879,.0 
Government _._............-.- 6.685.0 3,833.0 750.0 1,393.0} 4,741.0} 6,715.0) 1,804.0) 2,380.0] 1,540.0 680.0) 1,589.0] 4,560.0 36,670,0 
Foreign bank.......-.. ae 398.0 1,646.0 495.0 561.0 278.0 209.0 718.0 225.0 168.0 204.0 183.0 362.0 5,450.0 
a Ce ele 323,0 8,431.0 231.0 820.0 142.0 42,0 22.0 437.0 165.0 163.0 39.0 5,617.0 17,232,0 
Total deposits _ _. ieee 338 0| 867.035 0|132.328,0 175,179.0| 70.216.0| 86.174,.0|320.503.0) 84,563.0) 56.019.0 7,352.0 63.211,0 172,313,0)2,262.231,0 
Deferred availability items aia 60,.656.0| 135,334,0| 59.728.0| 65,794.00) 48,.450.0| 39,398,.0) 83.512.0| 37.700.0} 11,960.00) 37.301.0!) 30.306.0| 38.418,.0|) 648,.557.0 
nn ee 8,614.0 33.559,.0) 11,908.0) 13.460.0) 6,048.0) 4,822.0) 15,852.0] 5,137.0] 3.158,0| 4,227.0) 4.270.0| 8.257.0] 119.312,0 
a i a ne a 17,020.0 59,964.0| 20,464.0) 22.894,.0) 11,.919.0) 8,700.0) 30,613,0| 9,570.0} 7,501.0) 8.979.0) 7,615.0] 15,.071,0} 220.310,0 
Ali other Ilabilities____- wid niainiiel 644,0 2,565.0 448.0} 1,118.0 780,0 498.0) 2,124.0 715.0 940.0 612.0 509.0] 1,713.0 12,666,0 
Total Mabilities............-.- 395,849, 0 1 465, 345, 0/373 ,007 ,0| 486 ,668 ,0| 215,592,0|)299,110,0/614,985,0) 174,671,0) 143,890,0) 204, 100,0)145,346,0) 423,875,0/4,942,438,0 
emoranda. 
Reserve ratic (per cent)___...-- 72.4 75.1 73.7 81.6 68.4 73.6 774 62.1 79.3 58.1 56.9 788 74.0 
Contingent liability on bills pur- 
chased for foreign correspond'ts| 6,283,0 22,153,0| 7,853.0} 8,845,0) 4,381,0) 3,307.0} 11,325,0) 3,555.0} 2,645.0) 3,224.0) 2,893.0) 5,704.0 82,168,0 
F. R. notes on hand (notes reed 
from F. R. Agent leas notes in 























GENE cncdtiadecousacens 17,060,0' 145,407,0' 31,174.0' 16.106,0 16,691,0' 21,792.0° 16,618,0' 5,767.0 2,877,0' 6,292.0' 4,575,0' 47,648,0' 332,007,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEB. 24 1926. 








Federal Reserve Agent at— Boston. | New York.| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. (St. Louts |Minneap.| Kan. Ctty| Dallas. | San Fran Total. 


(Two Ctphers (00) Omitted) > s $ $ $ $ $ ¥ s z $ s g 
F.R notes rec'd from Comptroller| 230,037.0| 738,.655,0)208,945.0) 276.6690) 121 420.0) 227.932.0|415,.837.0| 67.333,0) 87.412,0|120.711,0] 59,.697,0]/291.251,0)2,845,899.0 
F.R.notes held by F. R. Agent..} 51,400,0] 226,360.0) 29,640,0) 52,340.0) 26,550,.0) 46,622,0 236,838,0) 24.580,0) 20,223,0| 48.790,0| 15.687.0] 55.500,0] 834,530,0 


F R.notes issued to F.R. Bank|178,637,0) 512,295,0)179,305,0|)224,329,0) 94,870,0,181,310,0|178,999,0) 42,753,0| 67,189,0|) 71,921,0) 44,010,0)235,751,0|/2,011,369,0 
Collateral held as security for 


F. R. notes iasued to F. R. BK: 

















Gold and gold certificates. .- 35,300} 186,698,0} 1,600.0) 8,780.0) 24,890,0) 12.655,0) -...-- 11,045,0) 13,052,0) -.-.--- te  F errr 311,246.0 
Gold redemption fund. ....- 10,050,0 26,735,0} 11,529,0) 12,337,.0) 2.021,0) 6,653.0) 3,8650) 1,348.0) 1,019.0) 3,274.0) 2.772.0] 18.886.0) 100,489.0 
Gold tund—F. R. Board._.-_| 59.000,0} 86,000,0)111.389,0}170,000.0) 31,.500,0)112.000,0/125,644.0| 4,200.0] 47,000.0| 45.360.0| 5.000.0)197.321,0} 994,414,0 
Eligible paper......... ----| 91,855,0) 253,619,0 62,331.0 59.4 424.0 0 41. 883. .0 51,146,0) 86. 040.0 0} 40,287,0) 12.723, 0 33,244,0| 21,901,0) 47.911,0) 802,364,0 









































Total collateral _ - er 196. 205 0 553.052 0 186. 849.0 0' 250 250.541.0 0 100, 294.0 0' 182 .454,0'215. 549.0 0! 56.880,.0! 73,794. 0 81,878.0' 46,899,0' 264,118,0'2,208,513,0 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and tiabilities of the 716 member banks from which weekly returns are obtair ied. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,”’ on page 11)5. 

1. Data for all reporting member banks In each Federal Reserve District at close of business Feb. 17 1926. (Three cyphers (009) omitted.) 



































Federal Reserve Disiria Boston. |New York| Phila. Cleveland | Richmond Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. | San Fran. Total. 
Number of reporting banks_____.-. 40 99 54 75 71 36 100 33 24 69 49 66 716 
Loans and discounts. gross: $ $ $ $ $ $ $ $ $ x $ BS $ 

Secured by U.S. Gov't obligations 8,997 58,005 10,512 21,379 5,192 7,605 22,443 11.980 2,436 4.026 3.407 7,991 163,973 
Becured by stocks and bonds.._.| 342,981'2,378,804| 405.584] 514,560) 145,429 98,720} 823,502) 209,054 69.631) 116,183 79,046) 263.441) 5,446,935 
All other loans and discountsa....| 649,764.2,592,895| 363,358) 752,671) 370,227) 417,673)1,241,918) 313,296) 178.506) 323.138] 238.977] 907.630) 8,350,053 
— | queens eens ee — ——EE EEE — am ee | ED 
; Total loans and discounts-.-. -- 1,001,742 5,029,704 779,454) 1,288, 610 520, 848 523, 998|: 2,087,863) 534,330) 250,573) 443,347] 321,430/1,179,062) 13,960,961 
nvestments: 
U.8. pre-war bonds..........-.- 9.684 39,312 9,486 33,363 25.274 14,882 20,528 12,957 7,071 8.783 17.439 24,750 223,529 
U.8. Liberty bonds. .........--. 86.752) 608,180 50.340) 163,696 31,503 15,253; 174,093 22,756 26,950 57.472 20.640) 142,497) 1,400,162 
U. . Treasury bonds__.......-- 17,784) 209,712 18,032 35,528 6,802 5,769 54,289 13,079 14,904 17,993 4,610 52.571 451,073 
U. Treasury bonds.........-- 3.996) 158,604 7,343 24,635 1,766 2,034 59,823 7,333 15,490 15.694 4.682 19,986 321,386 
U . Treasury certificates... -. 17,770) 42,042 6,793 19.368 2.696 5,229 10,059 4,253 6 923 4.743 4.686 20,229 144,791 
Other bonds, stocks and securities 212.258 1.1 10,240) 252.103) 341,491 63,097 52,155) 434,712) 107.750 42,314 75,827 23,379} 209,056) 2,924,382 
Total investmenta_-.........-.- 348,244 2, 168, 090 344,097 618, 081 131,138 95.322} 753,504) 163,158] 113,652) 180.512 75,436) 469,089) 5,465,323 
Total loans and investments... -.-. 1 (349,986 7, 197, 794 1,123,551} 1,906,691 651,986 619, 320 4 841, 367 702,488) 364.225) 623,859) 396 866)1,648,151)19,.426,284 
= balances with F. R. Bank- - 9 5.040 779,178 80.476) 127,095 41,796 44.619) 233,210 47.006 27.288 56.188 33.573) 118.988) 1,684,457 
ash in vault. 


ee 20.246 79.485 17.088 30,009 13,491 12,309 48,129 7 581 5,573 12.520 9.890 20.855 277,176 
Net demand deposits____........- 894.006 5,604,464) 757,674)1,021,770| 377.326) 369,.085)1.754.482) 423.354) 228.848) 499.398} 282.525) 804,444/13,017,376 
YY ae ae re 395,476,1,198,207| 222.903) 762,319) 204,286) 215.564)1,037,243) 221,662] 113.134] 144,046 99.157| 807,386) 5,421,383 






































Government deposita______._.___. 19,598} 656,627] 18,901 19,765 6,125} 10,006) 25,659 5,864 3,065 1,851 7,565) 26,265) 201,291 
Bilis pay. & redisc. with F. R_ BK.: 
Becured by U.S. Gov't obligations 2,090} 147,603 9.176 10,442 1,829 3,204] 26.955 6,120 4,450 7.240 544 9,560} 229,213 
|  PSRSRR ee 16,775, 23,799 14,22) 16,144 17,828 15,151 14,762 case 1,719 3,277 6,162 138,511 
Bankers’ balances of reporting mem- 
ber banks tn F. R. Bank cities: 
OS Oe ae. nae 128,261'1,077,668| 180,619) 48,244) 37,270) 20,786) 374.270] 91.919) 54,692] 103,198] 31,466) 107,430) 2,255,823 
Dus from banks.............<. 33,827' 99,5541 64.259! 27.962 19,211 13.592! 161.187! 30,447 16,750' 42,461 27,033' 52,533! 588,816 





2. Data of reporting member banks in New York City, Chicago, and for the whole country. 





All Reporting Member Banks. Reporting Member Banks tn N. Y. Ctty. Reporting Member vanks 11 Chtcago. 


Feb. 17 1926. | Feb. 10 1926. | Feb. 18 1925. | Fed. 17 1926 | Feb. 10 1926.)Feb. 18 1925 | Feb. 17 1926.)Feb. 10 1926.) Feb. 18 1925. 


Number of reporting banks___.__.- 716 716 739 61 61 67 46 46 46 
Loans and discounts, gross: g $ 


$ g $ 5S s s $ 
Becured by U. 8S. Gov't obligations 163,973,000 165,165,000 198,160,000 53,390,000 53,725,000 76 876.000 15,913.000 16.734.000 23,936 .000 


























Secured by stocks and bonds-.--. 5,446,935.000) 5,.507,578.000| 4,731,442,000)2,103,820.000) 2,178,785,000' 1,932 059,000! 620.505.0000) 616,151,000) 521,085,000 

All other loans and discounts. - - -. 8,350, 053. 000) 8,333,451,000| 8,240,899 ,000) 2.271,999,000) 2,233,936 .000/2.297.676,000| 684,757,000) 696.662.0000) 694,680,000 
Pm. loans and discounts... ---- 13, 960, 961, 000 14,006, 194,000 13, 170,501,000) 4,429,209 000) 4,466 .446 000) 4,306 611,000) 1,321,175,000) 1.329.597,000 1,239,701,000 

vestments: 

U. 8. pre-war bonds__........._- 223,529,000 223,914,000 218,764,000 29,571,000 29.555.000 27,047 .000 4,884,000 4.884.000 1,938,000 

U.8. Liberty bonds_........... 1,400,162,000) 1,403,184,.000) 1,385.104,000) 524, 318 000) 526.760.0000) 533,971,000] 102,340,000 99,152,000 82,732,000 





U.8. Treasury bonds_- 


wusadtne 451,073,000 445,717,000 355,438,000] 192,414,000) 189.625.000) 138,039,000 17.161.000) 19,240.000 26 833.000 
U.8. Treasury notes 


pat emotans 321,386,000 326,252,000 498 ,.452.000) 152,255,000) 151,947,000) 202.533.0000 46,449 000} 49,.314.000 71,001,000 
U.8. Treasury certificates. _. 144,.791.000 150,158,000 116,945,000 40,240,000 40,308,000 54.909 000 1.963.000) 2.539 000) 8,022,000 


~ 


Other bonds, stocks and securities | 2,924,382,000) 2,940,485,000| 2,829.864.000| 812,146,000) 823,348,000 800, 855.0001 198,286,000) _ 199, 295,000, 223,122,000 





Total investmenta____.......- 5. 465 9.323.000) 5,489,710,000) 5,404, 567, 000 1,750,944,.000) 1,761, 543, 000] 1.7 7 57, 354, 000 371,083 000! 4.424, 000 413,648,000 
teeta Mntdbehatcts onions $< $$$ | | |_| ____ 

F Total loans and investments _- 19,426,284,000 19,495,904,000) 18.575,068,000]6, 180.153 ,000)6.227 989,000 6.063.965 000) 1.692.258 .000) 1,704.0: 21, 000) 1,653,349 ,000 
Reserve balances with F. R. Banks_| 1,684,457.000 1,663,.508,000| 1,646.849,000| 722,107,000) 709,104,000) 708,392,000) 160.627.000, 162,691,000) 162,576,000 


.. J. Sea e : 277,176,000} 298,445,000] 280.719.000] 64,023,000} 78,674,000] 63.776,000| 21.009.000| 21,272.000| 26,759,000 
Net demand deposits. ______. ...| 13,017,376 000] 13,072.587 000] 12,994 807,000] 5,034,377 .000]5,105,980,000] 5, 104,187,000] 1,149,963 ,000) 1, 162.630 .000) 1,169.269.000 
Time deposits. ......._... : 5,421,383,000|) 5,406,161,000| 4,936,315.000] 799,987,000} 801,509,000) 792.309.000| 518,788.000| 511,961,000], 457,829.000 





















































Government deposits. __- 201,291,000 204,288,000 121,238,000 49,995,000 49,995,000 16,279,000 12,947,000 12,947,000 14,343,000 
Bills payable and rediscounts with 
Federal Reserve Banks: | 
Secured by U.S. Govt. obligations}| 229,213,000} 228,478,000 133,061,000} 125,892,000] 111,022,000} 76.400,000 11,780,000} 12,898,000 970,000 
| lala psepamete peice ; 138,511,000 129,399,000 71,697,000} 19,304,000! 17,690,000) 35,154,000 9,758,000 8,401,000 270,000 
Total borrowings from F. R. bks 367,724,000 357,877, 000 ~~ 204, 758, 000 145,196,000) 128,712,000) 111,554, 000 21,538,000 21,299,000 1,240,000 
‘Loans to brokers and dealers (secured by stocks and bonds) made by 61 reporting wes 
member banks in New York City: 
Re a ee See Oe ae ee a ae 1,158,905.000) 1.199.307 000 
For account of out-of-town RN EE ECE IE ELF 1,354,170.000) 1.340.433 000 
of eae ak aida aint eine iii les kod elie 625,649,000) 597,848,000 
EE a ea a Ty pa i eee aE a ETL ee Te 3,138,724 ,000'3 137,588,000 ss 
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Bankers’ Gazette 


Wall Street, Friday Night, Feb. 26 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1129. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





j 
Sales | 









































STOCKS. Range for Week. Range Since Jan.1. 
Week Ended Feb. 26. for ; SS 
Vi eek Lowest Highest. Lowest. Highest. 
Par..Share.\| $ per share. | $ per share. |3 per share.$ per share. 
Railroads. } 
Albany & pusqueh ___100 4('203 Feb 25203 Feb 25 203 Feb 203 Feb 
Buff Roch & Pitts pf_100 SL) 95 Feb 26 95 Feb 26 93 Feb 9545 Feb 
Buff & Susquehanna. 100 100) 65 Feb 26 65 £=Feb 26) 65 Feb, 65 Feb 
Cleve & Pittsburgh __ 150 12; 70% Feb 25 70% Feb 25 70 Jan 70% Feb 
Minn & St Louis etfs_ 1 5 2% Feb 26 2% Feb 26° 2% Feb 2% Feb 
Nat Rys Mex Ist pref 100 30U; 5% Feb 24, 6 Feb 25| 5% Feb 8% Jan 
NYChic&sStL rctfl00 200; 9344 Feb 24 94% Feb 24, 93% Jan 94% Feb 
N Y & Harlem. --_____50 7U190 Feb 25195 Feb 25.190 Jan 205 Jan 
Pacific Coast Ist pf_ _ 106 100 73 Feb 20 73 Feb 20 72% Feb; 73 Feb 
Pitts Ft W & Chicago 100 2'13444 Feb 2113444 Feb 24.1344 Feb134% Feb 
Reading rights_____. 3,506, 194% Feb 26, 2044 Feb 20 19 Jan 22% Feb 
Rensselaer & Sara___ 100 4122 Feb 24122 Feb 24 122 Feb 122 Feb 
Seaboar Air Line rights_73,500) % Feb 20; 3% Feb 23 3 Feb 3% Feb 
Twi Cit Rap Tr pf_100 100 102% Feb 20102% Feb 20 101 Jan 102% Feb 
Vicksb Shrev & Pac__ 100 100, 92 Feb 25 92 Feb 25 90 Jan) 92 Feb 
Industrial & Misc. 
American Can Co___10047,300/325%% Feb 26/3444 Feb 20 275% Jan344% Feb 
Amer Chicle prior ref_* 10u; 91 Feb 23) 91 Feb 23 91 Feb, 91 Feb 
Am-La Fr Fire Eng 7% pi 10U| 494% Feb 25 49% Feb 25 4944 Feb) 4944 Feb 
Abraham & Straus_.___* 10, 96 Feb 26| 96 Feb 26 96 Feb 98 Jan 
Am Radiator pref._.10(; 10.129 Feb 23129 Feb 23.129 Feb\129 Feb 
Barnet Leather_..._..*| 701} 55% Feb 26) 574% Feb 23\ 52% Jan) 57% Feb 
Bayuk Bros Ist ref. 100) 10. 100% Feb 2u/100% Feb 20 100 Janl00% Feb 
Brown Shoe Co. 19} 7OU|125% Feb 26)128% Feb 26 125%° Feb 143 4 Jan 
Chandler-Cley Motor__*! 1,40.! 22% Feb 23' 23. Feb 20 22 Feb) 26 Feb 
Preferred. ---. ....*| 4,161) 4144 Feb 26) 44 Feb 23) 41% Feb| 45% Feb 
Cushman'sSonspf{7% 100) 100/01 Feb 25)101 Feb 25, 99% Feb/101 Feb 
Comm Cred ist pf6 %s10.| 2,90'| 99 Feb 2.) 99% Feb 26, 99 Feb| 99% Feb 
Com Inv Tr6%% pf 10U| 1,401| $8 Feb 2(|/ 99 Feb 20 97 Feb| 100 Jan 
Continental Can pref 104| 10/119 Feb 25)119 Feb 23,117% Janj119 Feb 
Durham Hosiery ptf 100} 101 | 624% Feb 25) 62% Feb 23) 60% Feb) 67 Feb 
Eisenlohr & Bros._...25) 4.60! 16 Feb 2¢| 18% Feb 20) 16 Feb) 20% Feb 
Elec Auto-Lite Co... _- *| 3,.90'1| 72 Feb 2€| 79 Feb 23) 72 Feb| 824% Feb 
| lpg *| 3 200 5 Feb 2:| 6% Feb 23) 5 Feb| 8% Feb 
Elk Horn Coal Corp_.5)) 20\| 9 Feb 2!} 9 Feb 25) 9 Fet, 124% Feb 
First Nat Pic Ist pf__100) 1,401 |105% Feb 2//106 Feb 23,102 Jan 107 Feb 
Fisk Rub Ist pf stamped*| 80 | 83% Feb 2€| 84 Feb 26, 83% Feb! 84 Feb 
General Cigar new_____*| 10} 554% Feb 2¢) 58 Feb 20) 55% Feb| 59% Feb 
Gen Motors Pr 6%__100| 10! 99% Feb 2:| 99% Feb 20) 99 Feb) 99% Feb 
Indian Motorcycie Pri0vjl7,7| 99 Feb 22| 499 Feb 23) 99 Fet'100 Feb 
Ingersoll Rand pref__ 100) 1 j|102 Feb 24/102 Feb 24 102 Feb 102 Feb 
Intercont Rub ctfs____* 1h; 19 Feb 2¢€] 21% Feb 20; 19 Feb| 21% Feb 
Iron Products. _..._- 10 10\| 50% Feb 2), 50% Feb 23) 50% Feb, 50% Feb 
Jones & L Steel pref_ 100 1 117 Feb 24,117 Feb 24 114 Jani117 Feb 
Life Savers......... * 2,40) 19% Feb 25' 20% Feb 23), 19% Feb 21% Feb 
Manati Sugar. -- 100) «301; 43 Feb 26,45 Feb 26 41 Jan 50% Jan 
Preferred ___ _. 100 201) 81 Feb 23 81 Feb 23) 80 Jan| 82 Feb 
Miller Rubber ctfs.____*| 6,00(| 42% Feb 23 44% Feb 25 52% Fet! 44% Feb 
Npt News & H Ry __100 1K 110 «=Feb 24110 Feb 24/108 Janj115 Jan 
Preferred _ 100 10/110 =6>Feb 26110 Feb 26 108 Janjli5 Jan 
Oil Well Supply pref. 100 200.107 Feb 20107 Feb 20 105% Febj107 Feb 
Omnibus Corp. - * 36,60) 19% Feb 26, 22% Feb 23 17 Jan| 22% Feb 
Preferred - 100 4%} 96 Feb 24 97% Feb 25) 94 Jau| 98% Feb 
Pacific Gas & E] R & S8_*) 3,70 2% Feb 25, 2% Feb 23 2% Feb| 2% Feb 
Panhandle P & R pf_100 9OL| 74 Feb 26) 85 Feb 20) 51 Jan) 85 Feb 
Porto-Rican Am Tob 100 80. 70 +=Feb 26) 71 Feb 20° 60 Jan| 814% Jan 
PS of New Jersey Rts__'75,07: ‘ Feb 24 % Feb 2 % Feb) 1 Jan 
Rem Type IstPrSers 100 100106 Feb 24106 Feb 24/106 Jan|106 Jan 
Spalding Bros Ist pf_ 101 100 104% Feb 26104% Feb 26'101 Janlo4% Feb 
Thompson (J R 25) 1,300; 464 Feb 26) 47% Feb 25' 46% Feb) 47% Feb 
Vicksburg Chemical...*| 4,300) 47% Feb 25| 49% Feb 20! 47 Febi 51% Feb 
Vivaudou pref 100 10C;:100 »=6Feb 25100 Feb 25, 94% Jan103% Feb 
White Motors Rts | 470K 4% Feb 26 6% Feb 23 4% Feb) 6% Feb 
Wilson & Co ctfs_____25) 106 5 Feb 24 5 Feb 24 4% Jan 5 Feb 
6% preferred 100 200, 97 Feb 24) 99 Feb 26; 97 Feb 100% Jan 
* No par value. 
New York City Banks and Trust Companies. 
All prices dollars per share 
Banks—N.Y , Bid. , Ask, Banks. | Bid.) Ask, | rust Cos. | Bid | Ask 
America®... 360 | 400 ?Hamilton....| 195 | 205 | New York. 
Amer Ex Pac 475 | 482 Hanover...../1120 |1135 |American. . sand 
Amer Union*.. 215 | 230 | Harriman | 520 | - |Bank of N Y! 
BoweryEastR 390 410 |Manhattan® | 245 | 250 | & Trust Co 650 | 660 
Broadway Cen 350 | 390 Mech & Met.! 460 | 467 Bankers Trust 670 | 680 
Bronx Boro*. 1350 1437 )Mutual* | 500 |... |Bronx Co Tr-.| 300 | ... 
Bronx Nat_..| 450 | 50U Nat American) 200 | 210 |Central Union) 695 | 902 
Bryant Park* 210 | 230 | National City!) 637 | 645 |Empire___.. 392 | 397 
Butch & Drov 185 | 165 |New Neth*..| 275 |  .. |Kquitable Tr.) 296 | 300 
Capitol Nat..| 240 | 243 |Park___..._.| 535 | 542 (Farm L & Tr.; 560 | 570 
Cent Mercan. 340 | 350 |Penn Exch_..| 124 | 134 Fidelity Inter) _.. | ..-. 
Chase... -.. 640 | 650 |\Port Morria_.| 215 | - iFulton....-.| 370 
Chath Phenix Public .---| 700 | 710 \Guaranty Tr. 380 | 385 
NatBk&Tr 370 | 377 seaboard._--| 675 | 685 (Irving Bank- 
Chelsea Exch* 230 240 |seventh-----| 185 | 195 | Columbia Tr 328 | 333 
Chemical....| 840 | 860 |3tandard....| 5680 | _.. ||\Lawyers Tr...) ._- 
Coal & Iron... 285 | 310 |4tate*_..... | 635 | ... |Manufacturer, 552 , 558 
Colonial*.... 550 frade*...- 150 | 160  |Mutual(West | 
Commerce... 387 | 390 | nited 215 | 230 § chester)....| 220 | 230 
Com'nwealth* 315 | 325 UnitedStates*) 335 | 345 (N Y Trust. 570 | 580 
Continental... 275 | 285 |Wash'n Hts*.| 725 | - Tithe Gu & Tr 660 | 670 
Corn Exch. 600 | 610 Brooklyn US Mtg & Tr 405 | 412 
Cosmop’tan®. 225 | - Coney Island*| 215 | 230 (United States 1560 (1885 
Fifth Avenue*2.00 |. Piet. ... | 450 | ... |Westches Tr ace 
in an arnse 2800 22°%0 Mechanics’*... 320 | 330 | Brooklyn 
Franklin... 180 | 200 | Montauk* 4305 | ... |Brookiyn Tr $85 895 
Garfield. .... 400 | 410 | Nassau... 390 | -.. | Kings County 2150 |: 250 
rr =! 270 Peeple’s...-.| 525 is al j Midwood - ---| 290 300 
Greenwich*_.| 540 | 575 'Queensboro® | 175 } People’s . 840 50 
* Banke marked (*) are State banks (t) New stock, (2) Ex-divideus 
Ex-righta 
New York City Realty and Surety Companies. 
All prices dollars per share 
| Bid. , Ask. | Bid.) Ask. |) Bid. | Aak 
Alfiance R'ity 170 | 190 Iotee Bond_.| 143 | 147 Realty Assoc, 
Amer Surety.| 181 | 184 (Nat Surety..| 219 | 222 | (Bklyn)com 7120 130 
Bond & M G_| 220 | 330 |N Y Title 4) let pref....| 92 06 
Lawyers Mtge 240 | 247 Mortgage..| 470 | 480 | 2d pref...., 90 95 
Lawyers Title U 8S Casualty.| 390 | 410 [Westchester | 
& Guarantee y315 | 320 JUS Title Guar 325 | 332 Title & Tr_' 450 








————— 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








Int. Int. 

Maturtty. Rate. Bia. | Asked. | Maturtty. | Rate. | Bid. | Asked 
Mar. 15 1926...| 4% %| 100 100%:6 ||June 15 1926.--] 344%] 994s} 100s 
Sept. 15 1926_-_- ane 100416 100" | Dec. 15 1927.-.] 444%] 101% 101% 
June 15 1926--- 3%| 997%) 100 Mar. 15 1927...| 4% %| 101 101% 
Dec. 15 1926...! 3% %! 100 100116 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 





























Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 
Datly Record of U. 8. Bond Prices.\Feb. 20.|Feb. 22.|Feb. 23.| Feb. 24.) Feb. 25. Feb. 26. 
First Liberty Loan High| 1002*s2 100%s3| 10023} 1007%s3] 101.00 
34% beads of 1932-47-_-. { on 100? 32 1002732} 100%%s3} 100272} 100%%s3 
(First 34s) (Close| 100**:2 1002752} 100%%s2} 100%%:2| 101.00 
Total sales in $1,000 untts__- 21 49 63 90 
Converted 4% bonds of {High aie withing osc eece = 
1932-47 (First 4s)_...{ Low. ace iin mee eel — es 
Taal eal $1 (Close _ «nas — occe eoce 
otal sales in $1,000 untis. __ = enn aiaets — aban 
Converted 44% bonds {High| 102°: 102%s_ | 1024s2 | 1024:2| 1024s 
of 1932-47 (First 4{s){Low.| 102.00 102.00] 102.00] 102.00] 102%ss 
{Close} 102.00 102.00} 102%s2 | 102%: | 102% 
Total sales in $1,000 untis __- 8 35 10 12 
Second Converted 44% (High cue ined ibis eniale eube 
bonds of 1932-47 (First{ Low. aaa ee énte anni enue 
Second 4%s8.......-...- | Close all etal alps (leis wie 
Total sales tn $1,000 untis._. aa: seated a RES anon 
Second Liberty Loan {High} 100%} Holi- gana ep .---}| 100.00 
4% bonds of 1927-42_...{Low_| 100'%] day anal er .---| 100.00 
| one pee + A devaate oa (Close 100s Naied nits _— 168.08 
‘otal sales in $1,000 untés__- aie nteare — 
Converted 44% bonds (High) 100?*: 1002759} 1007733} 1007ss 100%6e 
of 1927-42 (Second {Low-.| 100*:: 100%%s3] 100239} 100743) 1007%3 
UL ss eine oe thee ak [Close] 10029 1002593} 1007%s3] 10074s3] 100? ss 
Total sales in $1,000 untfs_ _- 39 327 68 91 77 
Third Liberty Loan (High| 101‘: 1012%s9 | 101%s2 | 101% 101 ‘ss 
4% bonds of 1928....{Low.| 100s 101.00] 101.00] 101 ‘ss 101! 
(Third 4%s8)....----. {Close} 101.00 101.00} 101%9 | 101%2| 101'ss 
Total sales in $1,000 untts__- 72 155 151 20 Ato 
Fourth Liberty Loan (High| 102! 102'%sq] 102%%29] 102'%s9] 10219 
44 % bonds of 1933-38__{ Low.| 10219 102153! 102%s9} 102'29} 102! 
(Fourth 44%s).....-.- {Close} 102''s2 102!%9| 102'%39| 102%%s9| 102'%s9 
Total sales in $1,000 units. 49 » 192 102 152 182 
Treasury {High| 10722 107239} 10727a3| 1072632 107 #05 
GIGM, BOGE. cccctoccs 4Low.| 107243 1072533} 1072%9| 1077%:3| 107%: 
(Close| 1072432 1072%39| 1072719} 1072%s2| 107229 
Total sales in $1,000 untts_ _. 16 16 21 35 Poe 
4s, 1944-1954.......... (High| 104s: 104%s5 | 104429 ases 104% 
{Low.| 104%: 104%19 | 10440 ----| 104%ss 
{Close} 104%: 104% | 104‘ ----| 104% 
Total sales in $1,000 untts. il 26 oe asae 47 
Note.-—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
OR a et 100?%:2 to 1002%12) 9 3d 448_----------- 100*:1 to 101.00 
© BG GIGS oc cecsnncsnss 10139 to 101%%s3/21 4th 4%s8.-.-------- 102711 to 102% 
9 (| eae 1007's3 to 100% 23 


Foreign Exchange.—Sterling exchange ruled dull and 
slightly easier, with quotations once more below the 4 86 
mark, as a result of a slackening in buying demand. Conti- 
nental exchange was less active, with franes strong and 
Seandinavian and Japanese exchanges reactionary. 

To-caay’s (Friday's) actual rates for sterling exchange were 4 85 11-18@ 
4 85% for sixty days, 4 86 1-16@4 86% for checks and 4 82 7-16@4 82% 
for cables. Commercial on banks, sizht, 1 85 9-16@4 85%; sixty a 
4 81 15-16@4 82; ninety days, 4 81 3-16@4 81%, and cocemae 16 
payment (sixty days), 4 82 3-16@4 82\. Cotton for payment, 4 85 9 
@4 85%, and grain for payment, 4 85 9-16@4 85%. 60% @ 

To-day's (Friday's) actual rates for Paris bankers’ frances were 3.60% t 
3.64 for long and 3.65@3.68% for short. German bankers’ marks are n¢ 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
39.58% for long and 39.9444 for short 


xchange at Paris on London, 132.25 francs; week's range, 132.25 
francs high and 135.18 francs low. 

The range for foreign exchange for the week follows: 

Sterling Actvai— Sirty Days. Checks. Cates, 
High for the week_..........-- 4 82 13-16 486 1-16 4 86 7-8 
Low for the week___.________- 4 82 13-32 485 21-32 4 86 l- 

Paris Bankers’ Francs— 

Hizh for the week_...........- 3.64 3.69% 3.70% 
Low for the week “Maree 3.48% 3.54 3.55 

Germany Bankers’ Marks— 
ig DaP TOP WOME, ccccccncaces ecesee 23.81 23.81 
Low for the week eaijges 777" 23.81 23.81 

Amsterdam Bankers’ Guilders— 

High for the week._......_..-. 39.62 40.06 40.08 
Low for the week__..........-- 39.58% 40.02% 40.04% 


St. Louis, 15@25c. per 


=i 1, 
Domestic Exchange.— Chicago, par. ee eee 16 pert 31.03 


discount. Boston, par. San Francisco, par. 
discount. Cincinnati, par. 





The Curb Market.—T7he review of the Curb Market ts 
given this week on page 1131. A 

A complete record of Curb Market transactions for the 
week will be found on page 1156. 











CURRENT NOTICES, 





—Edmund Seymour & Co., Inc., 45 Wall St., New York announce that 
they will continue the business heretofore conducted by the co-partnership 
of Edmund Seymour & Co. 

—The Anglo London Paris Co. of San Francisco announces that John 
Miles Thompson, their New York representative, has been elected a Vice- 
President of the company. 

—Edward B. Smith & Co., members New York Stock Exchange, 5 
Nassau Street, have prepared a survey of present tendencies in the railroad 
situation. 

—Irving Bank-Columbia Trust Company has been appointed Registrar 
of the 7% Cumulative Preferred Stock of the Shippers’ Car Line Cor- 
poration. 

—Andrew J. Raymond, formerly with Blodget & Company of Boston, 
has become associated with the Boston Office of Eldredge and Company. 

—E. W. Clucas & Co., of New York City, announce that H. L. Meltzer 
has become associated with them in their Sales Department. 


—The New York Trust Co. has been appointed depository of the Brownlie 
Corp. Class B common stock. 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SIX PAGES 


For sales during the week of stocks usually inactive, see preceding page. 











































































































PER SHARE } Mai SHARE 
eae prin genie peleiel - STOC y , ~~ Jrogh. 
HIGH AND LOW SALE PRICES—PER SH — oe, Linmedhcane once my NEW YORK STOCK wt 100 share sg Year 1925. 
Jalurday, | Monday, | Tuesday, | Wednesday,| Thursday, | Friday, the EXCHANGE 
' eb. 20. Feb 23. Feb. 23. Feb. 24 Feb. 25. Feb. 26. | Week Lowest Highest Lowest Highest 
25) PORTE OEE RE POROUS TE per esTG yea revery pe rkirg] : 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. istincaitin. Per $ per share | $ per share |}|\$ per share $ per shar 
5 . 7 5 ¢ m seo Blas coeacunoneaas 100| 44 Jani19| 45 Jan 6 22 Feb 48 Dee 
p+ id J - ro ” on > = 4 °8p “tease . . 2S 100} 64!g Jan21| 69%, Jan 27 ro — aii a 
“ caan on 93e 130%) 129!« 131 2712 129%| 15,000)Atch Topeka & Santa Fe__100 12712 Feb 26| 139 Jan 65|| 116% Jan 2 
1311s 131% 130% eas Le? Sd oe coal Gb aa] tae ie ae nee 94% Jan 2} 96 Jan27|\| 921; Feb| 98 Dee 
7 “on "Zig 8 | Sig 8% «1% 2%] 2-214 206;600] Atlanta Birm & Atiantle..-100| 18 Feb2s| 10 Jaa -s\| 32 Jan| 11% Dee 
onit ot fe 229 229 | 225 229!e] 225 227 | 220 225 2,600| Atlantic Coast Line RR...100| 21514 Feb 15| 2621g Jan 2|| 14714 Jan| 268 Deo 
ae “an “Ol 92%! 90% 92%| 90!2 92151 895, 91 | 41,600|Baltimore & Ohio...-.... 100| 8812 Jan22| 95% Jan1i1|| 71 Mar| 94l2 Dee 
91% 93 691g 69lol 6914 6914] 6914 6914] 63% 68%, 700}. Do pref..........---.100] 671g Jan 6| 69%, Feb10|| 62% Apr| 67% Nov 
cont Ole 435 43%| 43's, 43'2| 43  43%/ 41. 4321 1,700|/Bangor & Aroostook...... 50| 41 Feb26| 46 Feb 1|| 3514 Mar| 561g Nov 
"4314 45 100 2 100 ‘ #90) ad 101 le *99 a *99 RRS 100 EEE 977g Feb 8 100's Jan 20 89 June} 100 Oct 
= =. 6575 65% 6414 6512 63!2 65 61'2 63% | 49,300)Bkin Manh Trvtc...No par) 551g Jan21| 6912 Feb 5 35's Jan| 64 Nov 
85 85 7 285 86 | *8412 85's! B84lg 84le! B4lg BAle 400! Do prefvte-....-.. No par' 81 Jan 5! 86'4 Jan 29 . be 4 oo 
‘ ‘ : ly ‘ 07, 91 9\2| 4,000) Brunswick Term & Ry Sec_100 9% Feb 9) 13 Febi7 e a Nov 
~ tt Rt 4 5 a1" a5" “Bt a5 : *S1 . 85 ...-|Buffalo Rochester & Pitts.100| 7812 Feb 9| 84 Jan 4 48 Apri 9253 May 
°67 e3 *57 63 “57 +63 | *57 63 | *57 63 ...-|Canada Southern......... 100} 58 Jan15) 584 Jan 21 56 Jan| 59 May 
: sot 1581 1597 157 15814] 156 157!e] 155le 156 9,700|\Canadian Pacific..._..._- 100} 14612 Jan 9] 162 Feb 3/| 13612 Mar| 152% Jan 
; 3 : 95 : ©2855 : 290 "le 64 290 *280 290 | 281 281 200|Central RR of New Jersey.100| 281 Feb26) 305 Jani1ii| 265 Mari 321 Jan 
“Tib'e 1187 116 115%4| 115 120 | 113l4 116%] 112% 114%| 59,700|Chesapeake & Ohlo..-..-- 100} 112% Feb 26] 128!g Jan 2|| 8914 Mar] 1301, Dee 
onsen Tt #1223 12419 123 123 | 123. 123 122% 122% BO: BO Biiicascccecacscus 100] 119 Jan20| 127 Jan 4\| 105% Apr| 130 Dee 
ol iis 102 11%| 6 104] 6l 8 7\g  7%4| 78,800|Chicago & Alton........- 100] 6 Feb24| Ils Feb13 35, Apr| 1053 Feb 
igh 6% 16 , 1714] 1llg 158 9% 12%) 10'g 11 TO 0OG.. FPO. Wc ccccecccscces 100 9% Feb 25| 1814 Feb 13 5ig Apr} 191g Feb 
+p #190 200 |*190 200 [#190 200 |*190 200 _..|C CC & St Louls.._..--- 100| 195 Jan25| 200 Jan12|| 140 May| 200. Deo 
> *34 36 | *33l2 36 | *33% 35 | *33% 35 ___.|Chic & East Illinois RR_-.100| 341g Jan 9| 37 Feb10|| 29% Marl 38% Aug 
iT! 48 47% 4% | "4612 43 | 44° 4612] 944 46 | “800 Do pref......-..-.-.- 100] 44 Feb25| 51% Feb10|| 40 Mar| 57% Jan 
we is Lit, 117 Gi litle} 10 1012] 10 1014) 14,600)Chicago Great Western ___ 100 9'2 Feb24) 12 Feb20 9 Jan} 15 £xFeb 
a5 268 2555 267| 23 2614] 23 24%] 2212 23!g| 19,300] Do pref-...........-- 100} 2212 Feb 26} 28 Jan 2|| 1914 Mar| 32%, Feb 
ism 13% 1312 13%| 12!2 13%] 13 13%41 121% 13%| 13°700 Chicago Milw & St Paul---100| 10% Jan 2| 14!g Jan 6|| 3% Apr| 16% Jan 
im ise ie i3'] 12, 13" 12's 12%! 12  12is| 9.800]  Certificates...........- 100} 10 Jan 2| 14 Jan 8|| 7 Septi 11 Nov 
in ts 1955 193 18% 20! 19 19\e 18!2 19 11.800 tf 100 18'4 Jan 22 224 Jan 9 7 Apr) 28!, Jan 
B+, + 19 1914 18t4 19% 1814 1855 17% 18! 7.800 Preferred certificates... .100 17% Feb 26| 21’ Jan 5 127% Oct] 22 Nov 
73 ' 730 72 72 : 71% 72 . 7l'g 7%] 6912 71 6,100|Chicago & North Western. 100 rt = . RB -> ~— s anne ro = sd 
2 1 |*12 ‘ ~ 1205 ‘ 2¢ 3 D pees epee 100] 118!2 Jan 2112 Feb 1! “4 
na te ett OMe ait ee no ‘ele on “ite ‘* 11300 Chicaga Rock Isl & Pacific. 100 sis — . ae _ . u's — as” ad 
9 + ( 9! 9 997 100 an an , a 
#903, 1( *99!2 100 *99le 100 9912 99lel 99 997s, 1,400) Do 7% preferred....-. ; 
sie -. 88 S8lzg! S8lg S8lel 88 $8 87% 87%! 1,000! Do 6% preferred _..... 100! 86 Janil| 90 Jan29 82 Mar 7 2 a 
5 6 5 j 5 5 * 5 ..|Chic St Paul Minn & on... 53 Jan26| 53 Jan26 331g Apr lp Jan 
108 110 0103 108 [*10s 110 lei0s. 110 108) 105% “300|- Do a RUrAgRes 10514 Feb 26| 114 Jan 9|| 734 Apr| 1201, Deo 
= io 3D a. 0 59 #59 62 58 . 58 700|\Colorado & Southern...-.-. 100 58 Feb26| 65 Jan13 44's Jan} 70l, Sept 
65 65" “64 «6€6 | *64 «066 | #6466 (|| 86466 100} Do Ist pref........-- 100} 65 Feb 1| 67 Janli|| 60 Mar] 66% Dee 
3 $0 55 6( *55 60 *55 60 *55 60 OS. BS Piiiacacsccseses 100| 59 Janilil 59 Janil 54 Jan| 6212, Aug 
164% 164! 16214 16414] 160 162t2| 160 16112 156'4 16014] 7,500|Delaware & Hudson... - 100] 1531g Jan 20] 16912 Feb 13|| 13312 Mar| 155 Apr 
a7 148i, 146 . 146 r 145 14875 145!3 147 144 14514| 7.000| Delaware Lack & Western. 50| 143 Jan 20 = _ eats on = a 
44 14 ‘ ‘ < ‘ ‘ 2 : ‘ - 
3 ; 45 3 51 5le : : at » Rio Gr & West pre 100} 42 Jan20|) 4 an 
“Mate 7 “oats y oats * a ole * male aS pies Daas Sou Shore & Ei -tas 5 Jani12 ere _ = ~ — 4 a 
§ , ; ” 500 --100} 7's Feb 24 \q Jan 4 Apr 8 
*7\, 8 *7\g 8 7's «=67's) «763% = =6071g] *6lg 7 500] Preferred.........<.. aa] oan tent oan ia sot Da 
36 é 37 35 371 36le 3 Oe eee s Jan20| 40 Jan 2 6%4 May 
aaie aaic otis 45 aan rt rth 43% rt te a3ie 33°30 "ee ta “~~ Sappapecene 100} 411g Jan 20 45% Jan ‘ 35 June 46% jan 
4 *S 2 ‘ ‘ « ‘ 2 2*2 ’ } aa ‘ 
2 427, : { ( .] ar 100| 39 an 16 an u 334 
748 7410 — ae - 74% 731° vale "73 738 “Fis 72!¢ 7100 ones sheoleens pref_.....100} 715s Feb FY — me a . vad 82% _ 
26 - 2535 26 255, 26 25 25 25 : "7 rtles_.No par| 25\i2 Janl 27% Fe f ec| 40%, 
an" a —- ogi, saul gi oat | ght Bh 31 31 | 400 Quit Mobile ‘& Northern..100] 31 Feb24| 35% Jan 7 23, Mar 130% Sept 
34 < 3lig S22 ‘ < < ¢ < ‘ ) 
; y 6 6B. ee. GE scceeunesseocs 100} 100% Feb15| 102% Jan 28 9'e Mar 4 D' 
— se eae 7% ert 2 gt ot vt s+ 7a 5 ‘son saciee a Whaibaaiee” tae 34% Jan 22 ai ed on hy — ~ 2 Jus 
« « 4 « « D « ‘2 « « « « + 1 4 ( - 
: ; : 1 5 , eisai eeak dats bie iahiaraatedl 100} 70% Jan 4 2 Fe ) 2 
75\2 75\e| Washing- 73\2 7312] *73 74\s| *74 75 *73 TAle 200} Do pref... . ’ . all 111° paar] 1259 Dee 
5 ‘ 0 eS 100} 116% Feb 16) 124 an 
*118 118le 117% 1184) 117g 118 117 1175s] 116% 117 2,800] [lino , 112% Apel 128% Des 
F Eee 100] 118% Feb 8] 123!g Jan 2 2 AD 4 
11812 119 ton's 119 119 [*117 119 |*11612 118 |*116 119 400} Do pref___- cine He tea ie bel a a 
*72\2 73 *72'\2 73 72!2 72'2| *72\!2 73 *72\2 73 10) Raltlroad Sec Series A_. 4 - Dees 
©2955 31 Birthday | *20% 31 *29%, 31 29 30 *255, 30% 500| Int Rys of Cent America..100 oy Jan re os pr ~ ad pe - Yi 
: : 5 *6: D ee Pee 100 Jan an 2 
Bm Sot ‘a STM Be Sele Bt + 33 Sets 10,200 saserbere Rap Tran v t c..100 ais = bs be ™- a en — i pve 
‘ : *, ‘ *, ‘ ‘ ‘ Zio 5 ON EEE: 100 214 Feb 25 2 Jan 2 
o44n Pt 44° Pt “a Prt “a Prtp ain 4312 6 300 lh City Southern... .. 100] 41'%4 Feb 26 40% Jan 13 28% Mar s1 Dee 
2 « . € 
d iy 3: : 3: f : Serra 100) 6153 Jan 632 Fe 4 Deo 
*62', 63 *62 62!2| 6312 63!e] *62 64 *62 63le 100 me. Bi .«<o web 12 69 Marl si Des 
K y : : f : q 5 AC high Valley............ 50) 80 Jan20) 87 eb 1: 2 
133% rth 10° 13210 13012 1398 1328 133% 139 130% $ ‘fee pon ay Nashville oe ae oo _ rr ye? - : — x 19% pad 
§ 5 85. 9 5 ° 500)} ttan Elevated guar. 100 an 4 
soln Bon "Me Bit "hoe Hh 47% 49% ret rte 6.400 — modified et peel a a - + Aer 7 aate ped t3° pas 
: : Street Ry......-- 100 e > 
"Tig OM *7ie 9 *7i2 10 *7 10 *7 10 _..-|Market : a & 20 “Saul 46% Bens 
: 35 35 f 3: 3: aE = pReeerer 100| 25% Jan 5) 40 e 0 
7 rr ciate 7 » 2 tom “a 33 oaate re “500 Do ales AE 100) 42 = +} an _— . 7° — Hh yg 
: ‘ is , q ) >> as 100 13'2 Jan 2213 Fe 
sai *3 me 3 * Me a a3 ~ “Me 4 100 mm. @ St ST 100 2'2 Feb 26 37, Jan il 2'4 Oct 4 Mar 
“58° 50° 045° 49°| 948° 49°] 948 49 °| 45 40 *___|Minn St Paul & 8S Marle.100| 47% Jan 20 2a Feb 3 30% Apr 7 Nov 
2 75 7 , 7 ; 5 ye ateReewees 100| 70 Jan; e ’ 
"6s os ob +4 yi on cnet 6712 + arte “300 pe | RST 100| 64 Jan13) 667, Feb24 57!gJune| 63 Feb 
rth ret a 43 ’ 41% 431, 41 42\5 3914 4lls| 10 300 Mo-Kan-Texas RR....No par| 39'4 Feb26| 47'g 7 : aa —_ om 4 
; 2 9: - a 1%] 8919 or 100] 8912 Feb 26] 95 Jan 4 Jan 2 
HF os He 33% 34% 3b. 34 35° 33°. ++ yr Missoull Pasiite ssduighsiien aueedaetinil 100} 33 Feb 26 4 _ . + oa + sed 
“ « 30 oof « jd of oO oO « 2 3,4 : hee of or : 
: 34) : 3 31 ; 2 7.601 Db IEE 100} 80 Feb26| 8944 Jan 
‘ BAls 8434 * one + eage : B+ "198" 185 ' 174% 174% “00 Nashv Chatt & St Louls...100|) 174%, Feb26| 188 Janl14}| 143 Apri) 192 Deo 
Mm a * a noo "255 25g “Die 31g #219 2%, 9001 Nat Rys of Mex 2d pref...100 2!2 Feb 25 412 Jan 7 1'g June 3'4 Deo 
5 23% 1: 23% 124 2 12612 : Mexico....100] 124 Feb 25] 13213 Jan 9|/ 11314 June] 13712 Deo 
12912 130% 127” 12916] 12714 12914] 127% 129%] 126° 128 "| 41,000|New York Central...-----100| 126. Feb 26| 135% Jan 2|| 113% June| 13714 Deo 
> 168 a. laa” eal san” i | aan YC Sita Feb 26! 181% Jan 
168 168 168 168 168 17 434 165, 170 161\4 = oe N tet St wemeineenes ts — i mo 43 881g Jan| 98% Nov 
“aia rtp ain 41 7g| aot, rb 308, 41° 38\e 40 | 21.200|N Y N H & Hartford.....100| 38! Feb 26 2 —_ x sOte ‘a 34% Aue 
: 55 5 27% 26  261e1 2518 26 | 2'100|N ‘ Western...100] 25 Jan20| 28% Feb13|| : 
*27\2 27% 265, 2655) 263, 277s] 26 2612) 25ig 26 2,100 N Y¥ Ontario «& - an ab 171] 262 Aus| 310 Ou 
352 35: 352 357lel : 350 1*345 355 1*347 35 86|N stfs.No par| 296 Jan 4| 359 Feb17 
352 352 352 357'2| 347 350 345 355 347 350 S6IN Y Railways part ct . A a . oo i aoe 
j j 7 ) jl ) 7 5 5 : -ertificates.No par 6 Jan25| 20% Fe > . 
mn @ ona 33 | 035° 35°] %a3 a5 1 eae an | htew Vark Sante attwage.t00] Site Jan i 281y Jan i4|/ 21, Deo 36 duly 
-— = = 6S = 4 aa ~ : 1001 35. Feb 26 “4 
3 35! *35 36 *35 36 *35 36 35 35 600 Norfolk Southern.......- oe 157% Jan 19|| 123%¢ Marl 151 Dee 
15012 1503, 149% 151 149% 1514] 14912 15012 nueeNs 14712 a i ee ‘_ 4 — a 4 4 jan 7 751, Jan| 86 Dee 
"72° 72h Tite 724] 71 724] 71 iia] 70% 71%] 11,100|Northern Pacifie....2...- 100] 70!4 Feb 26] 761g Jan 2|| 58% Apr| 78! Deo 
038 ii 035" 3 ‘| #35 42°] 37 37- #35 ae '500|Pacific Coast........-.-- 100} 314 Jan 4) 48 Jan 6)| 20 Aug) 4012 Dee 
ai? 4 5 = 517 503 5 it Ole 51 20 400 Pennsylvania...........-. 50] 50le Feb 26) 55'g Jan 2 4212 Apr| 55% Dee 
a1 a2" 30° 30°] 19% 30°19" 31] one” 94 | -1:300IPeorls @ Mastern.. 2.22... 100] 19% Feb 24] 26% Jan 14|| 13% Apr| 215 Dee 
"gat 83 30 33 Ble 33 | 83 33 82 83 | 1,500|/Pere Marquette..-....--. 100} 81 Feb 17 86, yan .! 61% one gor Dee 
* 3 7 87! 7 7 : . 812} ‘6001 Do prior pref......... 100} 85 Feb 5 2 Feb 24)) 
"73 fa" °77 79° 778 73° ory 79° on 79° 400 De — oat a a 100 76% Feb 9} 80!2 Jan 13)) 68!2 Apr) 795s Dee 
o142', 143 *14214 145 e142, 148 *142%4 14412] *142%4 145 ___|Pitts Ft Worth & Chic pf_.100] 14212 Jan 2 14344 Jeni 130 Jen 146 Nov 
14 > 112 ‘ le 9 ‘ 9 0 ( 7 26 * a 
*11l 114 *1ll 114 112° 113 | 11012 111%] 109. 109% 12.200 Pittsburgh & West Va...-100 199 Feb PB EH 
40% 41" “40% 41's] “40% 411 40% 40%! 4012 40%) S001 Do iat pretss........ 50| 40 Jan 5| 41% Feb17|| 35% Marl 41 June 
Joy Og 4] *4053  « 53 2 40%) 800! Do Ist pref......-.-. 

141 41 41 40% 41! - we EEE 40| 40\g Jan 8) 41lg Janil 3614 Mar A4%s June 
°40" 55" ic + | aa H * 55 *4( ; 50 t Rutland RR pref.......-.- 100| 655 Janil4| 57 Jan 7 42 Apr 62 s Jan 
“984 96 “O52 96 | “05 9%] 941g 951g] 93g 9484] 11,700|St Loule-San Franciseo....100| 93% Feb 26] 101% Jan2i|| 5742 Jan 10214 Aug 

at +t - + = 3 . on . aaae "300 F of ieee 100 85 Jan27 881, Jan 22 76 Jan 92\4 July 
‘eo @ 88% 71 681 69 6353 66%4| 4,200/St Louls Southwestern....100] 64 Jan20| 74 Feb 9|| 43%June| 694 Deo 
- = an alias wien’ Wi ml Ge we: 100| 74% Jan22| 7712 Feb 5|| 70is June] 78% Dee 
a” 48 713 491 4 46! 42 44° 40 431 22,400|Seaboard Air Line--.-.---- 100} 40 Feb26| 51 Jan 2]| 20% Jan) 541% Nov 
yt 0 pt oe ore —< - s oo 411 43 . 2'500)  } Saas 100] 41!2 Feb 26] 48% Feb 18 35 Mar! 5lle Aug 
1018 101% 100% 1918 101 ‘eit ‘oa 1013, r99 y 100 14'600 Southern Pacific Co....-.. 100} 99 Feb 26 ts 4 : te poe rt = 

y 2 | ; 96 ( 4. le Feb 26 
11453 11514 L14ig 115 | 113%g 115s] L13%g Lidtg} L114 113% | 12,400 “wo een weeesens ee eae Ans rr 9212 Jan 2|| 83 Jan| 9512 Sept 
, 990% 91 905g 903, *9012 905s 9012 905 90!2 + naan inom Dg ltt =~ 4912 Feb 26| 6153 Jan 13 434 Jan} 59 Dee 
32t2 33" 3337 | 35° az] 36° geal 343¢ 3579] 27.600/Third Avenue............100] 13% Jan 8] 41% Feb 5|| 7's Apr| 15% Sept 
rte 7a Tel ete] ote mee e741, 76'| ~ 6o0/Twin City Rapid Transit..100] 7412 Feb20| 78% Jan al] 38, Jan] 784 Deo 
2 5 75'2 7T6le 75 7 75's 76 *7Ale 6 ‘ 22] 150 Jan 3314 pr 53l4 Jan 
1481s 1491» 147% 149 | 14712 148tg] 14712 — . te ee — ~ am Sata ebE NEON: oo Nam = - 782 Feb23|| 72 Jan HL July 
78's 78's 771g 78lo| 775, 78 77% «7 4 763% 1200] Do  pref-...---..--... ie Jan28| 24% Jan 4 18 Aug| 3315 May 
eats 35 “21 27 | 20!2 2012] 20% 20%] 202 25 i Ratiways witeneeet 74% Feb24| Blt: Jan 4|| 48l2 Mar| 837% Dee 
*7512 77!2 T5lg T5l2) 74% 74%) *70 75 | *70 742 200 - - woee---------- 100| 42% Feb 26] 62° Jan12\| 1912 Mar| 471 Aus 
47, 47% 7a, Teel 7a, Tee tee ee ee ee ee rel A 2-2-2100] fai, Febae| 78% Jen itl 66% Jon 73% Dee 
74 74\4 73\4 a4 s 734 74% wo 74 en. 2 7338 6,300 De papa, a Jan 4 72 Jan 29 38'2 Jan 601s Aug 
Is is 1 15% “lat +4 tas 8 +4 ia 11,500 Western Maryland wena 100} 13's Feb26| 1653 Jan 4 11 — 10% Aug 
! 5 5 2 15 5g 5 3's 5 of Maryiand.......- , (CO 4 } 

e218 = #2135 23 2054 2114 21 2144! 20 20%' 2,100! Do 2d pref.....-.-.--.-- 100! 20 Feb26! 24 Jan 4 16 far| 2614 Jan 











* Bid and asked prices. z Ex-dividend. 06 Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Prevctous 
Poee—“onneesneeene"seeees GA NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Feb. 20 Feb. 22. Feb. 23. Feb. 24. Feb. 25. Feb. 26 Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par| $ per share | $ per share ||$ rer share|$ per share 
37's 38 *37 38 37\4 38 37\g 37\2] 363, 37'4] 3,900,;Western Pacific new_._.-- 100} 35lg Feb15| 3914 Jan 2 19%, July}; 3912 Deo 
8014 80%, 80%, 80%] S8O0l2 807s} 80 80's} 79 80 1,800} Do prefnew_._..._.-- 100] 77lg Jan15| 80% Feb18}| 72 July} 81 Dee 
2714 28 26%, 27%] 2514 2733! 25's 2614] 2353 25%] 13,900] Wheeling & Lake Erle Ry_.100| 807 Feb24| 32 Jan 2 10% Mar| 32 Dee 
46%, 46% 46%g 465s) 455, 48's) 44 46 437g 44 4,100! Do pref...... Lateract’ 100} 437g Feb26| 501g Jan 4 22 Apri 537%, Dec 
tadust-ial & Miscellaneous 
*81 8212 8014 82 80 680 78'4 79!2] 7753 7853) 2,700)Abitibl Power & Paper.No par; 7114 Jan12| .8412 Feb 1 62 Jan| 764 Dee 
*139 140 139 140 |*138 140 | 138 138 [*133 138 450] All American Cables... -_.-- 100} 131 Jan 6] 14112 Feb18)| 119 Jan} 133% Oct 
"105 106 105 105 |*104 106 104 104 102 102 500|Adams Express_.......--. 100} 102 Feb26) 109 Jan 6 90 Apri 117144 Oct 
17 17 1614 1612} 16l2 16'2] 16 16!2} 16 16 1,600] Advance Rumely.-....-.-. 100} 16 Jan27) 18% Jan29 13. Apri 20 Oct 
59 59 58 58le! 57% 58 | *57l2 58 | *57le 58 ee. Bee Mk co cccacncs .-100} 55lg Jan21| 63!g Jan28|| 47 Feb) 62'4 Oct 
8 8 8 8's 8 S's 778 8 77% 77s} 3,000/Ahumada Lead_......... 1 753 Jan 23 9g Jan 4 7ig Oct 125g May 
114 114 1131g 115%] 111% 114%} 113 116%] 113!2 115%] 16,200/Air Reduction, Inc_...No par| 1077, Jan 16) 116%, Feb 25 86%, Jan| 11733 Deo 
12!2 13 12 13 115g 12's] Alig 12 1134 12!2] 16,500)/Ajax Rubber, Inc___.- No par 9% Jan20| 16 Febl 93g Dec] 1573 Jun 
lig Ile *lig 13%] *llg 1% 15g = L5g]  Fllg 1% 200] Alaska Juneau Gold Min_. 10 lls Feb 1 2 Jan 4 1 Jan 2'g Oct 
13412 1364 13214 13612) 13ll2 134!2] 129 134%] 124 13012] 97,900)Allied Chemical & Dye.No par| 112 Jan 6| 142 Feb13 80 Mar] 1165s Deo 
121 121% 121 12ZL [*121 12k] 121g 12i'g] 121 121%g] 1,700} Do pref_...._.......-.. 100] 120 Jan 2] 121% Feb15|| 117 Jan| 121% Nov 
891, 8914 8812 89 88lg 88%] 83lg 88 8514 8614] 6,100]Allis-Chaimers Mfg______- 100} 83!g Feb25| 945g Jan14||} 7l!g Jan| 97!4 Deo 
#10912 1097 #1091 1097g!*109!2 1097%g'*109!2 1097s! 10912 1LO9!2 i — 7 RN 100! 109 Jan 2) 110 Jan 4/| 10314 Jan| 109 Deo 
30 30 293, 30 29 30 2753 29 265, 28 8,600] Amer Agricu:turat oe. 265g Feb 26; 343, Jan 14 131g Mar| 297% Oct 
87 87 87 8612 88 8314 86's) 82 84 i" 2 aera 80 Jan 2] 96lg Jan14|| 3612 Mar| 821, Deo 
*40l2 41l2 *4014 41 4014 40%) 39 40 38% 39 1,200|Amer Bank Note, new_---- 0 38% Feb26| 43% Jan 8 391g Dec] 44% Deo 
*54l4 55% “4 «666 | °54 COG | 854 56 | 854 56 | LL... _,_, SORES: 50] 55 Janil5| 57 Jan 9|| 531g Jan} 581, Sept 
35 35 35 35 34 3414) 33!2 337%) 33 33°8| 2,500)American Beet Sugar-_--.-- 100} 31% Jan15) 38% Feb 5 295g Oct} 43 Jan 
*78 8690 *79 «83 83 83 | *80 83 | *80 83i2g ee Sees 100] 76 Feb 2] 83 Feb24/| 78 Decl] 87% June 
2814 28le 2812 287g] 2753 28!4; 277% 28 25 26!2| 5,600) Amer Bosch Magneto_..No par| 25 Feb26| 34% Jan 4 261g Mar| 5412 Jan 
174l2 17512 171% 17414) 171 173 1711q 174%} 158 17112} 22,400)Am Brake Shoe & F_..No par| 150 Jan 5) 180 Feb 2 9014 Mar] 156 Deo 
115 124 *115 124 |*115 124 |*115 124 | 115 116 ¥* YY - =e 100} 112% Jan 12] 12814 Feb 18]| 107!g Jan] 11453 Dee 
41 41% 40\2 41 40% 42 41 4212] 39% 41 8,000] Amer Brown Boveri El_No par| 39% Feb17| 487g Jan 9|| 47% Dec] 537% Oct 
*95l2 97 *95l2 96 O5ig 95i2' D4le 9514) 93% O4le] 1,500] Preferred_...........-.- 100] 9334 Feb26| 971g Jan 16]| 901g Nov] 98 Deo 
55% «58 561g 5758) 55 565, 55!2 574) 5412 56'!8/270,600 wow ae @ hiccanbtace 25| 46% Jan15) 58 Feb20 47\4 Dec] 49% Dec 
#124 1247. 12412 1247g| 125 125 |*125!2 125!g 125!2} 1,000] Do pref_._......... _.100] 121 Jan 4] 12512 Feb26]] 115 Jan| 1217, Sept 
10512 106! 100% 105%4' 10014 102 102 10312 101 10212) 13,700 amertenn | Gar & Fdy_.No par| 10014 Feb 24) 11473 Jan 12 97\g Apr] 115% Sept 
#12612 12714 *12612 12714) 12612 126!2,*127 12812) 12714 127% ft ee sees 100} 124 Jan 7} 12712 Jan 30}| 120% Apr] 128 July 
92473 25\g 2478 247% 247% 247%| 24% 247%, 24% 247s| 1,800|American Chain, class A... 25} 24'4 Jan28| 25 Jan 2]} 221g Oct] 27 Feb 
$45 48 4412 4412) 44 44 43l2 43!2) 41l2 4312) 1,500)American Chicle_._._- No par| 41! Feb26| 51 Jan 4 37 Jan| 62 Apr 
*41 437, *41 43 41 4114) *40 ° 40 4012 500] Do certificates ___.No par| 40 Feb26) 47% Jan 7 37 Jan} 58% Apr 
5g 5g 5ig 5g 5 5 *4%4 5 5 1,900] Amer Druggists Syndicate. 10 44 Jan 5 51g Jan 15 414 Dec 6% Jan 
®131l2 134 130 131!2) 131 132 13112 132 130 131 2,000] American Express__....-- 100} 130 Feb23| 140 Jan 6/| 125 Aprj| 166 Jan 
35 = 3612 3514 3534! 3373 3533! 2912 34 30!4 311g) 23,300) Amer & For’n Pow new_No par| 29!2 Feb25) 42% Jan 2|| 27'4 Apr] 51% Sept 
95 95% 9514 9554! *95 95%) 94 9514] 945g 9453) 1,300] Do pref _.......-. No par| 91% Jan 2) 98 Feb13 87 Jan} 94 Feb 
e6es sase ooss cose “SBH 198 1095 135 "FIR6 168 ¢ ccsccs DO: S69 Oiit....caccccace 1271g Jan22| 131 Jam 2|| 114% Apr] 142 Sept 
*15\4 1614 153%, 1534) 15l4 15% 15'g 15's 15 15%] 1,600)American Hide & Leather.100] 1253 Jan22| 171!2 Feb 9 8lg Mar] 14%, Deo 
*61 63 *60 611s} 61%, Gillie) *61 6lis} 59g 5Vlg 300 me Micscéeadacusace 00] 591g Feb 26/ 6714 Feb 9 581, Sept] 757g Jan 
128 128 12514 128 25 126 12212 125 121 122%) 2,500|)American Ice...........-. 100} 121 Feb 26 te Jan 7 83 Mar] 139 Deo 
*83 85 *83 85 83 83 83!g 83!g) 83l4 B83le 490 ft aE 100} 82!2g Jan 13 Feb 5 7412 Mar| 86 July 
43 4334 42\2 44 43 4334) 4334 4434) 411g 4373) 29,200) Amer International Corp..100] 41!2 Feb 26 io% Feb 16 321g Mar| 467, Nov 
1444 1Ale 1412 147% 141g 1Alg 1414 145, 14 14%) 4,900) American La France F E_. 10 13'g Feb 1 157g Jan 4 lllg Jan| 20 Nov 
#43 44 43 43 4lig 42 36% 49% 35'3 3634) 2,500|American Linseed___._.-.- 100] 35's Feb 26!) 527%, Jan 4 20 Marj] 5914 Nov 
°82'g 84 *82 $312) *82 8334) Sl5g 82 Slig Slig ee Cee Medvendddancese 100} 8llg Feb26| 87 Jan 4 53 Jaen} 89 #£«xOct 
1024 104 10112 102%) 101 10312) 103 106 103 105 | 46,300|American Locom new..No par} 101 Feb24| 119% Jan 4]| 10412 Jan| 1447g Mar 
120 120 120 120 120 120 |*118 120 |*118l2 120%  & Ss eae -100} 11812 Jan 7| 120'4 Febll]| 115 Aug} 124 Feb 
5Ale 547, 5334 5453) 53 5312] 53g 53%) 52% 5312) 6,800! American Metals___--_- No par| 5l'g Jan20| 57% Feb 16 45% Mar| 5753 Oct 
#115 #119 119 119 |*117 120 |*112 119 |*116 119 Se. GRRE. ncacccenecees 1 115 Jan29| 120 Feb 6]| 111 Mar] 119 Nov 
117i2 118% Stock 116 118 114% 116 113 «115 112% 113 5,000| American Radiator. --.--.-.- 25] 10914 Jan 29) 120% Feb 13 897%, Jan} 1221, Nov 
*78 38680 *78 «8680 78 78 | *77!2 78 772g «77i2 400| Amer Railway Express....100| 7712 Jan21| 78\4 Feb 8]| 276 Sept) 84 Jan 
*65 70 | Exchange | *60 70 *59 76 *60 71 *56 Gn US asenen American Republiics...No par| 69 Jan 8| 74 Jan 5 48 Jan| 79% 
55 55 52 5534; 52'g 53 55 58 55\¢ 5712} 14,900|American Safety Razor... 100 52 Feb23| 63 Jan 8 36% Jan| 76%, Nov 
7'2 753) Closed; 7% «672 7g «=67ile Jig 7% 7% 7s) 9,500| Amer Ship & Comm _..No par 5lg Jan 2 814 Feb 18 5ig Dec] 141g Feb 
i 137% 132 137 132% 134'4/ 133 134 131 13514] 68,300) Amer Smelting & Refining. ee: 13014 Jan 20) 144% Jan 7 90% Mar] 14412, Deo 
115\2 115!) Washing- | 115!2 115!2} 115 115%) 114 114%)*114 115 Se. Bee. Piiivtanveshen _...100]} 113 Jan 4| 117!2 Feb30}} 105!g Jan} 115\4 Oct 
145 149% 139 14312/*140 14012,*141 142 141 1414) 3,500|American Snuff_.......-- 100 139 Feb23| 165 Feb 9j| 13814 Apr) 154 Nov 
*44le 45 ton's 44 4473| 4312 4375| 43'!g 43%| 423, 4312) 7,900) Amer Steel Foundries._.No fe 42%, Feb26| 467% Feb 1 375g June| 47!2 Dec 
a 115 115 |*113 ....)%113 ---/*113 115 Seen. Bee DR cn sacsucdscos 113. Jan 7) 115 Feb23]| 108 Jan] 113'g Oct 
80 Birthday 78\2 7934! 78'g 79 | 78 79 77%, #77%' 7,400 American Sugar Ssfining” 100 73% Janzl' 82% Feb 5 47% Jani 7 Dec 
*10414 105 1047, 10478|*104 105 |*1047% 105 104%, 105 400 i Ot. . sssseoasetse 00] 102 Jan 6) 105 Feb26 Qllg Jan} 104144 Nov 
12 12 124g 13%) 12 12's] 11%, 117%} 113g 11%] 4,900|Amer Sumatra Tobacco...100} 11 Jan 2] 14% Jan il 6 May| 24lg Feb 
*8912 120 *8912 120 | *8912 120 | *8912 120 |*89!g 120 | -.---- se eee eos aa ae 28 Apri 120!g Oct 
*400=— 42 *40 «641le) *40 89 41 “40 841 *40 42 | __....|Amer Telegraph & Cable..100} 40 Jani6|) 41's Feb 10 37% June} 47 Feb 
149 1490's 14812 1491s] 1484 1487] 14814 148%) 1477, 14814 7,100\|Amer Telep & Teleg_...-- OO] 1421g Jan 2) 15¢4% Feb15/| 1305 Jan] 145 Deo 
117% 117% 116 11619] 11514 115%] 115g 11614) 114!g 115'g] 4,300| American Tobacco-.---.--.-.- 114'g Feb 26] 12153 Feb 6 85 Feb] 12llg Oct 
#10712 10812 10812 10812] 108l¢ 1LOS!e} 1082 109%) 108 108 1,500 a, Miitinntasamede _...100] 106'g Jan 4] 109%, Feb 25|/ 10412 Jan] 110 Nov 
11614 11612 11434 11614] 114! 11434] Ll4ig 1147%g| 113g 114%] 6,300| Do common ciass B... 50) 113! Feb 26] 12012 Feb 6 84ig Feb] 119!g Oct 
125 133 *124%, 132 |*124%4 132 132 132 |*124% 132 100| American Type Founders..100} 114 Jan22}| 135 Feb 13/| 103° Apr) 135%g Nov 
67's 66 67 61 66 61 6253) 58 6014] 17,300|Am Water Works & Eiec.. 20} 58 Feb26] 74 Jan 4 34% Jan| 76\4 Dee 
#103 105 104 104 |*104 105 |*103 105 |*101 105 100} Do J pref (7%)----- 100] 1021g Jan 6] 108'4 Jan27|| 97'4 Aug} 103 Feb 
32% 3312 29%, 3214) 29'2 32 31 32'g| 3lle 32%] 56,400|\American Woolen_..-...-- 100] 29%, Feb23} 427%, Jan 13 34% May Jan 
80 82 7Ale 75's 79 80 81 $2 80l2g 82'4] 13,600 Bee -Miiisccacencnceece 100 7412 Feb U3 89% Jan 4 691; May 961, Jan 
34 348, *3ls 3s) =*3's ts 3 3\s8 3 34 500| Amer Writing Paper pref_-. 100 1% Jan 4 55, Jan 13 llg Dec 7ig Jan 
2% 3 2%, 3 *2%% 2% 3 23,3 2% 100| Preferred certificates- -.-..100 1 Jan 4 412 Jan 13 1g Dec 4 Jan 
*95, 10 Gia Gls Vig ot 9 9's y 9 2,800| Amer Zinc, Lead & Smelt... 25 85g Jan 4) 12's Feb 4 7 May| 12!g Jan 
*40!\2 41 40\2 41 39!2 402] 38 38!8 35'4 3712 1,800 ne | Gil «ccsmenneeses 25| 35'4 Feb26| 48!, Feb 4 244 May| 44% Deo 
4814 48% 477g 4833) 4714 47%) 47 47%! 46\2 4714] 14,100|/Anaconda Copper Mining. 50) 46's Jani6) 51 Feb 9 35\4 Apr| 53'4 Nov 
$4214 42!e 42 42 4ilg Allg} 41 41 42\4 42'4 1,000| Archer, Dan'ls Midl’d.No par| 3912 Jan22| 44% Jan 2 26 Jan| 461g Deo 
#100 104% *102 104%4)*102 10412/*102 10412,*102 104 | _.-.-- eo Miiesessanceuntias 100] 102 Jan27| 105 Jan 4 901g Jan} 105 Oct 
97'2 97'2 9712 977 ‘8 O7!2 975s] Q7!2 Y7l2, VB7!e B7le 1 .700 Armour & Co (Del) pref...100] 97 Jan 6) 977% Jan 13 90'g Marj} 100 Oct 
25 2514 25 25%) 247%, 254) 24% 25 ig| 24\2 24%] 25,600| Armour of Illinois class A. 25] 2353 Feb 9] 25l2 Feb 13 20 Mar| 2712, Oct 
16:2 16!2 161g 1612) 16 1614 15% 16'4' 1553 16 16,800 FE Becascecesesnsece --25 15% Jan 25 17 Jan 4 16 Dee Oct 
92i2 922 92 9214] 922g 921g) *9l!g 9212) 92 92 600! a 100} 901g Jan 11 93 Febilil 90 Dec} 934 Nov 
*25\5 28 *26 28 | °26 28 24 48=—26 24\g 24) 400| Arnold,Cons’le&Co new No par| 24 Feb25) 30 Jani 8 Jan} 1753 Oct 
ee eee wae ‘ene shee sane sees a Pee eee eee Coertifieates....<<.<<- No par| 14 Jan 5| 15% Jan 6 27 Dec| 30 Deo 
2212 22% 221g 22's} 22g 22g} *2Oig 22izg) *2Oig 2212) 200' Art Metal Construction..-..10 191g Jan 2| 23!2 Jan 26 15 Jan| 20% Nov 
*59 59le 58l2 59 5S!2 S5S8lg) 58 59 54 577g, 4,000|/Artlioom ............. No par| 54 Feb2s6| 63!2 Jan 21 39 June} 60% Deo 
#109 112 *109 112 |*109 112 |*109 110!2,*108 110 | - . a ae 100] 110 Jan 14} 111% Feb 1]| 101!g Aug] 110 Dec 
51% 52 *51 5ileol 49:2 5Olg) 47% 50 47!2 48's 9,900] Assoclated Dry Goods....106] 4712 Feb26| 547% Jan 9 46\2 Aug] 61% Nov 
*100le 102 *100 102 |*100 101 *99le 101 wae” Men ie agens J EO GB WiiRsccecncessa 100] 101% Jan 14] 102!g Jan 6 94 Jan) 102 Oct 
#10612 109 *107 109 |*106 108 |*105'4 108 |*105!4 108 tneen Te Pe Piiiincsadnecos 100] 10712 Jan 4) 108 Jan28}} 101 Jan} 1084 Feb 
585_ 58% 58% 5875] 5SS8le 58%) 58l2 5853) S8lg 58l2) 22, 300, Assuciated Oill......-....- 25) 44% Jan 6| 59g Feb 6 32 Mar| 4714 Dec 
51 5lle 491, 5i% 48 49'2) 46 4934) 4314 47 16,500) At ge 4 sd 183 ameneeet~ 434 Feb 26| 68% Jan 6 20 Jan| 77 Sept 
*50 52 *50 52 | *50 52 48% 50 43 48's Ss) Ge Bi anssuccscones 100] 48 Feb26| 56% Jani13}| 31 Jan| 60 Sept 
105!2 106 106 106 | 105'g 106 | 104 105 | 102 103%} 8,600) Atlantic Refining saat intent 100] 102 Feb 26] 110 Jan 30}} 951g Jan) 117i, Feb 
11612 116% #11612 11644] 116!2 11612, *116!2 116%) *116!2 116% ‘ } hh Sees 100} 11612 Jan i8] 117 Jan2ij} 113 Sept] 117% June 
*5612 57 *56le 57 57 57 | *56l2 57 | 255!2 55le 200|/Atlas Powder......... No par| 55\2 Feb26| 59 Jan 6 45 June] 65 Deo 
*93 94% *93 943g] *93 95'2) *93 9512} *93le 959] ..-- le 100} 94 Jan 8| 941lg Jan 9 9012 Oct 94 Jan 
15 15 15 15 14% 15 14!2 1412) 134% 14!2 1 600) Atlas Deltech séandée No par 13% Feb 26 17!2 Jan 30 9'g Feb; 21 Dec 
2514 25% 25 25'4{ 237% 24!2) 2353 24 2314 24 2,400| Austin, Nichols&Co vte No par| 23'4 Feb26] 28 Jan29j| 22 July) 3212 Jan 
*89 «= gl 89 89 | *89 *91 *39 = 91 88l2 8S8l2 ae eee 100] 8812 Feb 26) 93 Jan 6 87% Jan| 95 Aug 
llp Ile 1: lle Ig 1% 1 114] 1 1 2,200 Auto Knitter Hoslery..No par % Jan 2 2% Feb 11 lg Dee 4\4 May 
109 110!2 10412 110 1034 106! sl 105'4 10714) 105 107%! 89,100| Baldwin Locomotive Wks-_ 100] 103% Feb 24] 13612 Jan 4\| 107 Mar] 146 Feb 
10612 107_ 106 106 | 106 106 |*106 108 108 108 | Gb lc caasascannee 100] 106 Feb 23) 114 Feb 6)) 107. Aug] 11653 Jan 
29%3 30 291g 29%! 28!2 2914! 27%, 2812! 26!2 27%! 16,500! Barnsdall Corp ciass A-... 25) 2612 Feb 26 33!g Jan 2 18% Aug! 331g Deo 
©2612 27 2612 2612] 2614 27 | 2614 2614] 25% 2614] 2,300] Do class B.....-.-.-- 25| 25% Jan22) 291g Jan 2|| 16 Aug} 30 Deo 
@43l5 44 4319 4312} 4312 431g) 42%, 4214) 41 Alle 500) Bayuk Cigars, Inc..... No par} 41 Feb26 49's Jan 4 38'4 Sept] 53% Feb 
65 065 '4 62'g 65 62\g 63 6lig 63 61% 63 | 15,700) Beech Nut Packing------- 20] 61's Feb25) 71% Feb 4|| 60 Mar) 77% Aug 
37 374 37 37!2| 37 37 37 37 37 37 4,500| Belding Bros......-..-./ Nu par| 37 Febi15| 39% Jan 4 37 Sept] 4153 Dec 
43's 44's 414 437g | 41 421\2| 42 43'4 4ile¢ 4244) 46,500) Bethiehem Steel C orp ee 100} 41 Feb24 50'4 Jan a 37 June} 53!2, Jan 
117. 1172 11614 117 | 115'2 116%«| 115% 11614] 116% 116!2] 2,500} Do cum conv 8% pref.100] 115 Jan 2) 120 Jan26j/ 109 Marj 11613 Feb 
102%, 103 1015s 10218} 10112 10144) 10112 10144) 10114 101!2] 7,000} Do pref 7%-..-.---- .- 100] 100% Jan 5) 105 Feb 2 934, June} 102 Jan 
7 «67% *63, 7i2) 6% 67%) 6% 7 614 6%] 3,000) Both Fishertes_...-.-- No par 6'4 Feb 26 Jan 11 4'g May 8% Oct 
0451, 48 4514 4514) 4514 45%) 40 40 *35 45 600| First preferred.......-.. 100} 45% Feb23| 5l'g Jan 7 25 June}] 52 Oct 
3712 39 *3712 39 | *37!2 3812] *37!2 39 371g 372 200 Botany Cons Millis class A. 50) 3712 Feb 26] 41's Jan 4 4053 Aug} 46 July 
3312 34 34 344) 3314 337%] 325% 337%; 3lig 325] 10,700) Briggs Manufacturing..Nopar| 31'!2 Feb 26 37!2 Jan 4 27 Oct] 441g May 
*2%, 3 2% 2's) 23 23, *2 243; *2'g 2% 100| British Empire Steel. -.-...- 100 2'4 Jan 13 3 Janis 15g May 5 Oct 
#2415 30 *241o 2712) *29% 30 *24\2 30 *24 30 seae | First preferred........- 100} 27 Jan28} 27 Jan28s 22 July} 36 Oct 
*7 Gls *7 «=i *7)~—(C«tel«87)—Cte| «BIg 9 | 8 2d preferred.......-.-- 100] 84 Feb 13} 10% Jan11|| 6% July} 14 Oct 
142% 142% 143 144 143 144 14114 142 141 14114] 1,600 Brooklyn Edison, Inc..-.--. 100] 13312 Jan 8] 14612 Feb 1 120% Jan| 156'2 Nov 
°76 76le 76 77 7453 76 73 744| 73 73'2} 5,500 Bklyn Union Gas....--2 No par| 73 Feb25| 78% Janil 73's Dec] 10014 Nov 
44 4419 4319 45%) *43 44\2) 44 44 | 41!2 42!2] 3,200 Brown Shoe Inc wi -.-..-- 100] 41'2 Feb26| 484 Jan 9 46 Dec} 46% Deo 
#106 +110 109 110 |*106 115 |*109 113 |*109 115 SOG BO WEl.scaocescesecse .100] 109 Jan 18} 109!g Jan 7 96 Marj 109 Oct 
®28%, 28% 2814 28%) 28% 2812) 284 284) 27g 274 500 Brunswick- Balke-Coli'r No par| 27 Feb 1| 30% Jan 4 24 June 49% Jan 
#135 139 *135 140 | 136!2 13612) 132 134%) 133 133! 800| Burns Brothers-.- ----- No par| 129% Jan 8] 141'4 Feb13/}| 92!g Feb) 136 Dee 
#4215 43 *40'2 43 | *40 443 | 40 40 | 3812 39% oon Do newclassBcom No par| 36 Jani9| 44 Febi3|| 17 Mar) 39 Dee 
#9912 10014 #9912 10014) *96!2 10014] *99!2 10014) *99!2 10014) ---- Pretertes.......<cccsess 100} 98 Jan 7} 1001g Janii{| 91'g July; 99 Oct 
e888 89le *88 88%! 8834 89 ‘| 871, 88 | 87 874! 1,100) Burroughs Add Mach..No par! 85 Feb17! 93 Jan 41! 65 Jan! 103 _ Sept 
* Bid and asked prices: no saics on thie day. GExrights. # Es dividend 
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Preceding. m a 
1 inactive, see e third page nee 
For sales during the week of stocks usually , — ——_———— = “ans 
‘or Prevtous 
. me STOCKS Range Since Jan. 1 — —- sens. 
SOR0—PER BUARS, HOT POS OOP. — NEW YORK STOCK On basta of 100-share 
wen Recah xinlbenercen hetero dtind = Ee were unetaeti: Metis Poa. ST for NEW YORK 31 — 13 
“Saturday, | Monday: ; Tuesday, , Wednesday.) Thursday, Friday, | the | one 
Saturday, Monday ’ . - 23 , Feb. 24 | Feb. 25 Feb. 25 hh. + Se ———— |. en - —— 
a ee | I's per share | & per share | Shares Indus. & Miscell. (Con.) Par $ per share | $ per share ||8 per sharelS pe "bee 
a hare $ per share ; o3.| 4 minal new... _No par 4 . l aa 59% Jup 
% per share | $ per share | $ per share | $ ‘ome 20 <| 20 20's] 19% 19% 990 Bush Terminal ae eo ge Ee eee to, re 15 50” tay| 89 Dec 
2ilg 21% * + tay *K9le 90 | *89 99 *39%, 90 diac Bush Term Bidga, pref._...100| 99i2 Jan = ee = . rr on S% 7 
*89', DO's * a *100 . |*100 % eo Dy Be 900 090] Butte Copper & Zinc... _-.- aT : ae _ 25 23% Jan 4 17 May 2844 = 
*100 = ow rr, 5 579) * 544 > | 534 54! 200] Butterick Co_...-. . )y : S : IR oats . 
"5g «66 ] * Rn, te 2) 6 21 o| 21% I 2) iat satel . @o0l B ae & Superior Mining. . 10 _ eg 9 oon - - ot lg on 447 Oot 
4 14 14 14 +; ~ . 3's) P 21 tes 1. | ON Sere lo par , e 33! he | A ps 100 
14!o 14le 14 +. | 3 44 | «2733 $5 *30 34 1,100) By oss = ae oe 100 99le Jan . oon — “ ~— Sa O% ; ma 
“i “i “mi | oes — a 16 romero ee rag pe & 198 we can on = 5| 179! is Feb 4/| 100!2 Jan) 36!2 Nov 
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2's 2's} | n 1 5| #61 61 61 61 al et ie) > t See 25) ‘ io ped i. 
*60 60)2) | 14% o- l 44 14° 15 15's} *1 : > He R. : : uc ~ 4 and Machias..__. 100| 62'2 Jan 4) 120% eb 13 24 Mar] 68! De 
“BO'2 KS } 30° siz] 7 os pate 108 “1 10s ; "i Se ae Ee 100| 96 Jan 5| 10: 3 ., Mat] 19% D 
oe 108 05 105%| 105." 105, [#1041 105 ‘7a 18 | 6,400 ae pious ---100) 17!2 Feb 2 ose oe 5 4910 Mar| 71 Oct 
*102!2 105); . '. "t r%| 18 g 18%) 17% 15 | } : 4 } 11'909 Do pref.... --4,-100 60% rep al “ jen § ia 
B54 O7% is Sil Sa Gee Ct See S '000| Century Ribbon Mills..No par n 20) 
7 >=» 65!0 67% I2'8 Piel >] 21 2 ,000| Century } | 94 Dee 98% Jan 
6514 67% , D344 { 21 20'2 20's! 21 2 ead @ aa § 
obey oie 9 | 85 a “sae Getll 16:bbslOumre ds Pau ee er Jee 22| 6914 Feb 1i|| 431g Mar| 6433 Nov 
| “an a ae a "66%, 67 34: : 66 16,5 $00|Cerro de Pasco Cc opper - No par he Jan20| 4912 Jan 5 40% Mar! 584, Sept 
*85), 90 | ae 677 6614 67 66% 67 61% 6 # 42 WIC ertain-Teed Products.No par| 4 "8 40 1051. Jan2i 391. Jan| 110 ' Sept 
47 474 40 47 +! =" I te +A oan 3 Bit Cs cauvascocess 100 ttn = a rth on sal s7e Ausl 62 Oot 
04% 105," Hs 105 |* wits dene™ eccateeens Year. i aIC dier Motor Car_..No par om Ee ‘ > pe Bias Baeditcr 
104%, 105 | *1044%, 105 we 7 088 : | a RA 100} —— i a ..._No par 45 fon o- = = | og Marl ig8” Des 
a a | —— 5 ; 95 107 | 102 105's| 1,400/Chicago Pneumatic Tool. . 100 102 he = a. et sont haael “Ta%e Oot 
*106 10712) 106, 106 }*105_ 107 Nr “a sey a "| +6'300|Childs Co........-.-.1 Na a 57% vob — oo Bg ai in 
rs (934 | 595, 6 58% 60's! 5 0'2) 257% 5D ’ . ~~ asia seengecagl 5 : , | 4012 Marl 
60 6074 aaa +e 3455 3475 Btig 34%) BAly 34 2 “— eal A es veeee ; 16% Jan 27 21 Feb 7 19! Apr 25% 
20 23 "20 ; 22 — = =e oe "“ ty 3.80)|Christie-Brown certifs. N 0 par 50 = ; 33 547, Mh TR atlinatse: Hibatnde ~_ 
"ia 4 5h s 56 52 52le rn rr rr 457% 115.600|Chrysler C orp new_.__! ¥ 0 pod iets Ae : 108 Jen 3i| 100% Jui iit Now 
OO'2 o'2 , ARS 47 4S‘ 47\4 314 4 5 P 4 - gedepieaeass “ 2b \ 2 00% July 
4819 a 10514 10514 105 g 105's *105 106 rh ies S eeclCeae. Peabody & Co ---100 85, Jaa 27 98 2 Jao 7 a2 Mat 133" a 
“187 7H 38 “| *6 63'\4) 67% 6 4 oe ne 034 Jan 13 0312 Jan} 10 ot 
67's 6744 109 109" °107% 110 ‘| 110 + tes ee PR hy epee oo SN rom eae SS oe 10its Mat 
“in” tae 5 53g 148%) 14314 148 S7'2 ; ie pea teaaneans | 99, Jan ols Ms 
r 148 151%] 145% . * 103 memad Preferred _._. or ++. 38 Feb ll , . 
150 150 “ *100 103 |*100 103 100 eat r C do Fuel & fron____.100 30'2 a oo ae 35 baer G28 
“1 35% arm "35a Sate 34%) 3 i 34\2 oaie 35 10. 500 ‘stnauiian Carbon vtec No par oar — = + . i. ” 45% Jan rt D 
3544 35 34 pa Ihie G3! 65's 67% b4'4 65 “, ‘tat C3 5 pps No par 79% ; ists Jan] 86, Oot 
oF 66!2 697s) G6'!2 O34 9% 8&2 25,99)|Col Gas ulec .. , : von 411158 Janis : Oct 
HE 3%q 7 82'2 837g] Sli, 83 79% 52% ‘ An Fs pppapeaate <7 foo] 113‘ Feb 4 04% Jan} 11412 Dee 
an Rt Bon. ian 1 i4lo 114!9} 114!2 1 +, - = "| 6 po Meteo Credit... _) No = + — a. oon _ . 351° Sent a7 19 Oot 
Na ~ 3359 4g) 334 34! 33-33%) 31% 2 of it~ emeeneaamatigs - 
335g 335 oan” +h ons 4 26 4 *25 26 “25 28 waawed mrss * 251 26 Feb 8| 27% Jan 11 = — Hh ag 
e025 26 ‘eo “ 6 or Preferred B__.._.__.. ---2! 7 Ss as 
bend nd *265, 2712| *265, 2712] 26% 26% “ats =~ - pon Comm Invest Trust.._No par oie Jaa 23 3 Jaa au) ce oes ors Now 
2610 ‘2 203 69 69 63% 63% 3'2 ; “; uy a ae: " De a | . a 4 
98 R. e102 ‘2 4 *102 103 *1902 103 "'a Maa “3609/0 Li nw Sulvents A Ne par 130% =e ‘ iss 2 Ae 3 Se i Tan 
*102 10: 22 133 $4 135%) 135'4 1352) 135\4 1 oo ea anamc No par 4 ey BAS 
137 1372 oa +1 130te 13019 131 l2 132 132!2 137 yt _— am Co new..._No pari 16le Jaa 8 21% Feb 44| is Nov) 43's Jes 
135 136 195 19% 1919 19%, 19 198 19', 19% S44 le ynley Tin Foll stpd__.No par 4 Jan ~ “ 8 Feb 2) 26's Jani 63% 
a 2 a = 5 es 63s 65's 24,60)|Consolidated Cigar._..No ar oats oe ti 102'2 Feb 11|| 79% Jan a me 
is 67 ; So 191 1 *oe% 163 9% 99% J pref. . _ 00 a'2 J J: 3'g Jan oe e 
66's oi? epee 101 100 z 101 *99% 102 = "ae : ole nee) Seed Diatsih’re No ro oie Fe 25 ‘oe? San A| 73s Jan 7 be 
101% 101%. os 23 35 334 3%, 35s sig 3” w* lidated Gas (NY) No par 2 4's Mar 7 De 
#324 on me 104i. 101. 104 | 98% 101% 96's a th as ek Pelee “.N9 par| 2%, sao 2 oa Jan is giedune| Ste be 
102!» 103 - , : ‘ 3 : : 3's} 3, cae , Can, Inc_.No par 2 Feb 26 2 Olg Mar} 93 ee 
; 3 3's 3 4 - at 4 8,09 )/C ontinental Can, r 4 5| 144% Jan 9|| 10 
*3 3\g ‘ 1 4 S0'2 83'4 ' . ante _25| 130% Jan 4 +4 
83 8154 S2le * > 4 Inental Insurance... an 4 a 7 
844, 85 Stock svi 4 38 ' 137!2 137!2] 13612 137'e] 136 136 ok'aae met he tors tem ctfs_No par lily Feb $3 ot _ a gaa May 42 oo 
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“12 ee "2 74 "73 72% 71 7 1 67 71%) 69,8 ' - D. + oo “ Ames _....100} 99 Jan P.. = a4 29) a4 a 54% Oct 
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, PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Since Jan. 1 1926. Range for Prectous 
or NEW YORK STOCK On basis of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, Wednesday,; Thursday, Friday, the EXCHANGE 

Feb. 20. | Feb. 22. Fed. 23 Feb. 24. | Feb. 25. Fed. 26 Week. Lowest Highest Lowest Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares.\Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|\$ per share 
12544 126'2 ei24'e 127's| 123%, 126 124 126's| 121!4 124!2 139,300 General Motors Corp..No par| 115% Jan 16) i3i'4 Feb 4 6453 Jan| 149% Nov 
115'4 1152 115%g 115%s) 1ll4te 115 1144 1144] 1143, 115 1,600} Do 7% pref....-. .---100} 113% Feb 3) 115tg Jan tt 102 Jan| 115 Dee 
99%, 997% 99'2 G9le} 99%, 100 |*100 ____}| *97 — 500} - Deb6% pref_........--. 100} 98'2 Jan 28} 109 Janill 88lg Apr) 99', Nov 
55i4 555s 54l2 55lo] 53le 5tle] S3le 54%! 52'4 53%' 25.500/General Petroleum. -_-___- 25| 5214 Feb 26] 5912 Jan 2]| 42 Jan! 59's Deo 
75%, 76% 77's 7914] 76l2 7753! 75!4 7753! 70% 73'4) 18,500/GenRy Signal new....No par| 76% Feb25| 8433 Jan 7 68 Nov} 80% Oct 
*103 «105 *103 105 |*103 105 |*103 105 {|*103 105 | mee i ea a .199} 10% Feblti 10% Jan18 90's July| 1057, Nov 
“48 49 *48 50 48 48 *47 48 46 47 | 800|/General Refractories._..No par} 46 Jani8}; 49 Jan 4 42 Oct! 58l¢ Jan 
6873 69 6844 657s) 68's 68!2) 67 67's| 64's 65's) 4,000)Gimbel Bros_......._- No par| 64's Feb2@| 78% Jan 4 47 Mar| 83 Dee 
*1084, 1091» *107 108!0/*10714 109 |*107 109 |*107 109 |  . Saaae Xe 100} 108% Feb 17] 111% Jan 19}| 102'4 Mar) 114!g Nov 
ae ee ces F fl ’ : Ginter Co temp ctfs- _.No par| 40 Jan 2} 44% Jan 4 22% Feb) 53 Deo 
23!2 23% 2314 2334) 22% 23 224% 23 22'2 23 | 6,900/Glidden Co_-.. ..-No par| 221g Feb26| 25% Jan 7 12'g Mar} 26!2 Dee 
52% 53 5lie Ally bls 52 50!\4 52 49 51445 9,600)/Gold Dust Corp v t c..No par| 44% Jan22| 567%, Feb 4 37 Mar! 5il Oct 
64 645% 63le 64 63's 63!2! 62le 63!e] 60'4 62'2 9,300/Goodrich Co (B F)_...No par| 60'4 Feb26| 70% Feb 4% 36% Jan| 74% Nov 
*99 100 993, 99%) 993,100 | *98 99%) *98!e 99 | _ -—  . -eeeee 100} 96!2 Jan22} 100 Feb 9 92 Jan} 102 Nov 
107\2 10712 10734 1077s! 107 10758] 105 10534] 105% 103% 1 .800/Goodyear T & Rub pf vte_100] 103's Jan 27) 109% Feb 4 86!g Jan} 11453 Oct 
*107 108 *107 108 | 107 107 j*106 103 | 105% 105% 200; Do prior pref_..-..... 100] 105% Jan 22) 107% Feb19/| 103° Apr} 109 Dee 
3 3934 3953 39) 3914 39%) 38%, 3914] 3H 39% 3,800 }Gotham Silk Hoslery._No par| 3653 Feb 26} 41% Jan 11 39 Dec} 42 Deo 
*101 1101's *101 102 10134 1013s} 101'g 101's[ 101 101 | Gk... FUE scasanc+écans 100} 9934 Jan 29] 103'e Jan It 991g Der} 102!g Deo 
20'2 20!2 2014 20 2014 20'4! 20 20\4' 19% 20's 1.000/Gould Coupler A_.....No par| 1913 Jan 8| 21'2 Jan 23 187g Dec! 23 Sept 
21% 21% 21 21 20% 2114! 20%, 20%) 20 20!2| 2,700/Granby Cons M Sm & Pr.100| 18!g Jan21| 2312 Feb 5 13. Mar| 217% Dec 
103 103 1011s 102 1005, 10133 101 10134] 100 101 | 5,000|Great Western Sugar tem ctf25| 95 Jan 2) 10614 Feb 2 91 Jan| 1131s June 
*115%4 115%, 115% 11534] *11514 11534 *11514 11534) *11514 115%) _.-.-- Oe 100} 114 Jan 5| 116 Jani4// 107 Apr! 115tg Deo 
*12's 13 1212 12 *12 12'4! 113% 12's} Alte 112) 800|Greene Cananea Copper__.100| 10% Jan26| 14'4 Feb 10 1134 Mar} 194 Jan 
Sig Ble Slo = Bis 7l2g «Sle f 7 7 7 3,000|Guantanamo Sugar_...No par 5ig Jan 5) 107% Feb 1 37% Sept 612 Jan 
83 83 S0!e 8373) 795, 81 | 80 82 7914 80's} 8,100|/Gulf States Steel__._.____ 100} 79'4 Feb 26) 933% Jan 4 67's Mar| 95% Nov 
*54 56 *54 60 *57 6lle *57 6lise| 57 57 100|Hanna Ist pref class A -100| 55 Jani2 7 Feb26 42's July; 89 Feb 
Blle 32 3ll2 Bile} 31 3lle} 31 31 30 = 31 2,700) Hartman Corporation..No par| 30 Feb26| 35 Jan 6 25% Apr| 37!2 Jan 
44 44 T43'9 437] 44 445) 44% 46 43%, 44%) 11,300|)Hayes Wheel_-....._. No par 2144 Jan25; 46 Jan14/} 30 Mar! 4912 Nov 
*72 7 *73 74 73 73 | 7273 72781 *70 7378 2° 10) Helme (G W)._.....-- ...25| 68’, Jan23| 742 Feb 11 66 May 7% Jan 
*305 31! 305g 31 305g 30%3' 3lle 32 *30 3214 600|Hoe (R) & Co tem ctfs_No par| 30'g Jan 2| 35 Jan 6 27 Dee} 487, Jan 
61 61 60 62 59 5914 55'!4 57le] 52 53 1,400) Homestake Mining _- 100) 47tg Jan 4| 62 Feb23 43 Jan| 59 Jan 
44!5 441 4419 44101 433, 44149 4353 43%] 427% 43'4] 3,100) Househ Prod, Ine.tem etfNo par 427% Feb 26| 483% Jan 8/| 34!2 Jan} 47!g Nov 
65 65% 6512 65\c] 6553 65%! 65le 66'4) 64 65's] 3,300) Houston Oil of Tex tem ctfsi00| 64 Jan20| 71 Jan 5 59 Apr| 85 Jan 
32's 33% 33 3334 327g 3334 33le 35's] 33'2 34%] 16,800|/Howe Sound. _........ No par| 27 Jan 8} 35's Feb = 16!2 June} 311g Nov 
116% 117%, 11553 118%] 1157 118!4 117% 1215] 116%, 120 }254,300|/Hudson Motor Car___.No par| 106'2 Jan 29! 123'4 Jan 33% Jan| 13912 Nov 
254 25l2 25'4 257% 25 25'2' 25 2514 2414 25's 9,800|Hupp Motor Car Corp.._. 10) 2414 Feb 26] 28% Jan H 1444 Mar| 31 Nov 
281g 2812 277g 42810} 27), 28 273g 30l4] 28'g 29's] 14,600) [Independent Oil & Gas_No par| 24'!2 Janli| 34 Jan 2 13te2 Jan| 41%, June 
©2214 234 23 233a| 22'3 23 | 23% 23'e} 23 23\2] 2,200|/Indian Motocycle.....No par| 18 Jan 6) 24% Feb 4 13. Mar| 24 Aug 
12% 12! 121, 12%} 113, 12 | Tdty 11%} 10% 11'4f 3,200/Indian Refining......_. 10 912 Jan 20) 13% Feb is 5'g Jan} 1414 Dec 
lllg Ills *1llg 12 ll!s 1l'e Illg 112} 10t2 10le 300] Certificates............ 10 912g Jan20| 1212 Feb 13 6 Sept 125, Dee 
*00 1037, *75 10378) *75 103% *75 101 | *102t2 = notin >, es 100} 104 Jan 7| 104 Jan 7 77 Mar! 110 Dee 
"05 98 *95 98 *96 98 97 98 95 95 400| [ngersoll Rand new_...No par| 90 Jan26! 104 Jan 5 77 Novi 10712 Deo 
88 BS\4 *38 B38le] 3Slq 3814 38 331, 38 38 2,600|Inland Steel ---.--No par| 38 Feb 19! 431g Jan 7 38% May| 50 Feb 
112 114% *112 1143,)*112 11433] 112 112 } 111 111 300 Do pref . Scaun Get ass Feb 26; 115 Feb %]| 104'2 Apr} 112 Sept 
251, 2514) 2412 2hls 241g 24s] 241, 2434) *24 24\4 2,000] Inspiration Cons Copper... 20| 2314 Jan 20) 26% Feb 10 224 Apr 32% Jan 
2353 235s! 2312 237 23\g 23ie] 22% 23's) 22 23 4.700; (nternat Agricul No par 19 Jan 6) 24 Jan 22 7ig Jan} 24!g Nov 
91% 921, 913g Dig] *9lly G17, 113g D17g! D1ly 91 400 Prior preferred 100) 83lg Jan 12 95 Jan27 40 Apr| 85 Nov 
*144l+ 145 145 145 143\i2 145 | 143 143 | 140 142 700) Int Business Machines_No par| 138 Feb 16| 151'2 Feb 6|| 110 Mar] 176l4 Nov 
67 673, 67 6734] €6\, 67 6 46 -| 65', 66 4,900] [International Cement__No 4 65 Jani3; 71% Jan 2! 52 Jan| 81's Sept 
“105 106 “106 106 |*105 107 |*105 108 | 104 105 300 Pret ferred ontinw ee 103!g Jan 7) 105 Jan 26)| 102! Nov| 107 Aug 
53, 54 52 54 51 4 | 52!o 54%! 5ilg 53%] 52,900] [nter Combus En gine No par| 504 Feb15) 6412 Jan 5 31% Jan| 69!2 Dee 
1290159 131% 128 1311 12615 128!e] 12534 12810} 12514 126%] 25,200] (nternational Harvester - -- 100} 124 Jan20|) l3ile Feb 10 96's Mar] 13814 Sept 
1223, 122%. 12214 122 122iq 12214] 122'4 12214) *1213, 122'4 0 Do pref .100) 118 Jan 5} 122% Feb20|} 114 Marj 121 Nov 
93%, 10s 10 10 9's G\< *9% 9!) 9 Ol4 2.500) (nt Mercantile Marine.._.100 9 Feb2 123g Feb 17 7's June 14% Feb 
38 382, Stock 35l2 3814] 3473 36 35% 37!2| 35 3h 31,100} Do pref .109| 34%, Feb24) 46% F he 15|} 27 Aug) 52% Feb 
63 65 6ilg 66° 63'5 66 627, 6373} 607% 62's) 18,200) (nternations al Match pref. 35) 55'4 Jan28) 66% Feb 2° 5653 Dec! 60%, Deo 
41% 42 Exchange 41 42 40\g Al 39%, 41'4) 39g «40%! 69,900) International Nickei (The).25) 3%2 Feb 26 46'4 Jan 5 24\4 Mar 48le Nov 
*102 F *101 102! 102's8}*102 1*102 pre 100 me BWilcccecace .100) 10i's Jan 29) 1038's Jan 26 o4 Jan| 102 Nov 
S56le 5 Closed; 5578 5Ale 53 56 53le 5Ale 52 53'4 9,500|Unternational Paper 100 52 Feb 2h 634, Jan 9) 48\4 Mar 76 Oct 
*83 2 s«87 *23 87 *53 &7 *83 87 *83 87 Rye Do stamped pref_. .100| 85 Janl4 86 Jan 6 71 Mar; 88 Dee 
*95 05%4| Washing- | *95 95%) *95 95%) *94 96 "O04 06 ae we). U6f:l ees hl 95% Feb 2 ORlg Jan 2) 86 July 09% Oct 
“164 1645 *165 167 |*165 167 |*165 167 |*165 167 .| international Shoe .No par| 166l2 Feb 18} 175 Jantl 108 Feb| 199% July 
125 126 ton's 12434 126%] 1234, 125 120'2 124 118 122 8, 600|(nternat Telep & Teleg ..100) 117'¢ Jan 6) 133 Jan25 87's Apr| 144 Aug 
924%, 25 244g 25 | *24% 25 | *24% 25 24% 21% 100|{ntertype Corp.....-. No par| 24% Feb26| 29 Jan 7 18 July} 29% Oct 
31%, 32 Birthday 32'2 33 33 33 33% 35's’ 33's 34'2! 5,900! Jewel Tea, Inc........... 100! 25 Jan 4! 35'4 Feb 10 16's July! 26% Deo 
122 124 *122 124 |e129 124 |*121 i964 17RS TG Tf «ececs et. ME. ood sdowscesane 100} 115'¢ Jan29) 125 Feb 9/| 102's Jan] 11512 Dee 
*17 1714 17 171« 1614, 17 16'g 16's 16'g 16% 1 .600| Jones Bros Tea, Inc, stpd _100 145, Jan 22 1912 Feb 5 1154 Dec| 21% Feb 
63%, 65% 62 65's| 625% 647%| 63 64%) 59 63': s| 79.500|Jordan Motor Car__...No par| 4634 Jwi6| 66 Febl9 35%, Aug} 65 Nov 
*) *lo 55 *lo f lo le le SO0l Manens Gull... ...<ccccesas “10 lg Jan il % Jan & lg May lle June 
#110 fopers 110 1105] 110 110 110 110 #10912 10 7 7g 400|Kan City Lt & P tst pf.No par| 10712 Jan 8) 1105 Feb 23 99 Jan| 1095 Sept 
4314 44le 4314 44 41 43 41% 42 42 43 6.000) Kayser (J) Covue....No par| 40\g Jan 6) 4753 Janl4 18% Mar| 42's Deo 
*104% 105! 1043g 104%|*102 105!s/*102 105 |*10% 105 100} Do Ist pref- ...No par| 103 Jan21; 105 Jani5 83 Mar] 103!2 Deo 
@1RSy 187% 1812 19 181g I8lo} 17% I8t4) 17% 18 4,300) Keliv-Springfield Tires-- - - - 25) 17 Jan2\| 2lig Feb 6 1244 Mar| 215  Juiy 
*70 48673 *70 3=73 *70 48673 70 70 63 63 ae ee ee Wiiicecesoswen 100} 68 Feb26| 74% Feb 5 41 Mar| 74 July 
*70 75 *70 75 *70 75 70 70 6912 G69le eee ee. Oe. BO. ccucecces 100) 68% Jan 23) 73% Feb 6 43 Mar; 72 July 
*116 119 116 116 11412 115'8/*115 119 115 115% 800' Kelsey Wheel, Inc___...-- 100; 108 Jan2,)| 126 Feb 4 87 Aug! 124 Dee 
56%, 57% 5614 57le] 55%, 56%) 55% 56%) 55 56%! 18,800) Kennecort Copper. - - -- No par| 54 Jani6| 58% Feb 10 46\2 Mar| 59'4 Nov 
1% = 13% 153 155 15g 15g llg 158 I's te} 3,400) Keystone Tire & Rubb-.No par 1lg Feb 12 2's Jan 2 1% Sept Big July 
*72 75 *73\2 75 | *72 7312] 72 72 68 69 TOLER O86 -ccccccce No par| 68 Feb26) 82'g Jan 7 75 Mar! 100 Oct 
7314 75le 71g 7433] G68!2 72 68 69's) 6414 68!2) 45,600) Kresge (SS) Co new ___.. 10} 64% Feb26) 82 Jan20)i .... ....] «0... «coe 
cs | ae Ci De és Sea See 113 114% 200 rea 100} 113 Feb 18} 114% Feb 26/| 110'4 Mar] 116 Oct 
285, 2914 28 2859/*_- 28ie] 263, 26%/*_.... 2812 600| Kresge Dept Stores._...No par| 26% Feb25| 33% Jani4 28!g Dec| 45% Jan 
*90)~—s «9 *88 Qile] *88 92 Pee 88 Ot ctcncal’. SEceckdncecdsecs 100) Q1'2 Febil| 9314 Feb 1 88 Jan| 97% June 
165 167% 164 164 165 166 |*165 168 165 165 1,600] Laclede Gas L (St Louls)_.100) 160% Feb 15) 168 Jani4/| 110% Jan) 178 Mar 
12% 127%, 1219 12% 11% 12 11 12 11 11%) 3,000) Lee Rubber & Tire_...No par ll Feb25 14 Jan 4 1153 Feb 19 Oct 
35% 357, 3512 35'2] 35 35's} 35 3544) 35 35 2,400) Lehn & Fink ........-- No par| 35 Feb19) 41's Jan 2 3714 Dee} 4412 Oct 
7973 797% 80 SO 78 78 *76 78 75\2 76le 1,600| Liggett & Myers Tob new_.25) 75'!2 Feb26| 94% Jan 25 57 Mar) 92 Dec 
122 122 *122 124 227%, 1227%'*121 123 '*121 123 ££ 2 eee 100) 119% Jan 18! 123% Jan 22 1612 Jan! 124 Dec 
79% 80 795, 80 757g 7912] 750 777%) 755, 76% 6,500] Do “B" new.......-.-. 25) 75lg Feb25| ¢4 Feb 1 55\2 Mar| 897%, Dee 
6lls 6lle 61 617%) 61 G6lle} 61 6lle} 60 61 1,600) Lima Loc Wks-_-.--...-- No par} 60 Feb26) 69% Jan 4/) 60 June) 74% Jan 
B81, 38le 3814 387s} 385g 39!c] 38!g 38%! 3712 385s! 9,800|Loew's Incorporated...No par) 37ig Jan 19) 40% Jan 9|| 22 Feb| 44% Nov 
8%, «Bs Rilo 93 814 Bg Big Bly . S's) 16,100|Loft Incorporated. -—_-.- lo par 7 Jan28} 114 Feb10 6 Jan 91g Apr 
*49le 50 491o 4910} *49 50 *49 50 493, 493, 600|Long Belt Lumber A_..No par| 47 Jan20| 50'g Feb 3 ly Mar] 43 Sept 
11714 117)2 118 219%4/*117 119 115 115 115 118 900)| Loose- Wiles Biscult.....-.-. 100} 110'2 Feb16| 140l2g Jan 4 77 Feb| 143% Dee 
*123 140 *130 140 |*120 135 |*120 140 |*115 135 ome IR 100; 130 Feb15! 143% Jan 6|| 104 Feb| 148 Dee 
40 401s 40 40%] 3912 4014) 39%, 4012} 39 40 CE SE ccc cassceneséeces 25) 35% Jan 2 4214 Feb 3 30'4 Jan| 39%, Sept 
aieas ait: eeae PP 115 113 113 {#112 113 100 it iiiincapecdaaned .100| 11212 Jan 14} Li6l4 Feb 8)]| 108'g Febj 116 Aug 
“16le 167% 16le 16%) 1612 167] 163, 1653) 16 16%s| 10,.100]Louisiana Olltempctfs.No par| 16 Feb 16) 195 Jan 4 135 Oug| 23% Feb 
25'5 25's 25 25\8| 24% 25's] 25 25te| c241g 247g) §,400/LouisvilleG & El A_...Nopar| 22% Jan 2) 261g Feb10|| 23 Dec] 26% July 
527%, 537%, 52le 54%) 52% 53'4 52'5 53%) 51 52 5,800|Ludilum Steel......... No par| 48% Jan 20; 58% Feb 4 31% Feb| 60 Dee 
7134 140 136 136 135 135 |*134 136 |[*13414 136% 300|Mackay Companies-...-- 100) 134 Feb 15) 138 Feb 9|| 114 Mar) 141 Sept 
*71 72 71% «71! 71% 71%!) *71 74 *70% 73 Se ee 100! 71'4 Feb23| 73's Feb %|| 66 Mar) 78% Feb 
138 138% 135 137 131%4 137 13114 135%] 12712 134 32,200) Mack Trucks, Inc__.-_- No par| 127!2 Feb26| 159 Jan 4|| 117 Jan) 242 Nov 
#11014 110%, #1106 111 |*110 111 [#110 11044] 109%, 110!2 ji TF ere SeS 100) 109% Jan 4] Ill’: Jan20|| 104 Jan| 113 Aug 
7106 106% *105l2 10614) *105!2 10612/*105!2 10612) 105% 105% 8 FO ee 100} 104!g Jan 2/ 10612 Feb 17 99 Jan] 1065, Aug 
#101 102! *100 1021's} 101 101 9916 101 98 99 1,300|Macy (R H) & Co,Inc.No par| 95 Jan27| 106 Feb10 6912 Jan! 112 Oct 
#115!s 11716 #11510 11710] *115!2 117!2/*115!2 11712) *115!2 1172 Sea 100} 117. Jan 23) 118% Jan 14)) 114% Jan) 118 Aug 
425, 431 42 427s] 4214 42'4|) 4214 42'2] 41% 42 3, 800 |Magma Copper......./ No par| 40% Jan22| 44% Feb 10 34 Mar| 46 Nov 
23% 237, #2312 24 23'2 23'2 23 2344 22%, 22% ,700) Mallinson (H R) & C9_No par 22% Feb 26 28'5 Jau 5 21% Dee 37'¢ Jan 
72 72% 6873 72%| 6773 69%) 6712 6914) 64 68 10 '700| Manh Elec Supp tem etfs No par 56 Jan 4 76's Feb 11 32 Mar! 59 Mar 
*28%, 29 2814 285! 28ig 28's! 2753 27%! 27% 28 a '300!Manhattan Senctaesene 25! 27% Feb25' 32% Jan 4 204 Mar! 347% Nov 
30 30 3312 35 | *31 34%) *31 35 | *31 8 SAle 400|Manila Electric Corp _.No par} 30 Feb2t; 35 Feb23|| 281g Mar) 4912 Apr 
24%, 24% 24 245s) 2Alg 245s 24 2412} 24 24%! 3,400|Maracaibo Oli Expl...No par| 24 Febi15| 28 Feb 2 20% Sept; 35\2 Jan 
577%, 589 571g 58%) 57 577%) 56% 5758) 56 567s) 44,400)/Marland Oll.....-..--. No par) 55 Jan18) 6014 Jan 29 325 Mar) 6012 Dee 
28lg 28lg *28 2834] 28%, 29lg] 29!2 31%} 2912 30 6,300| Mariin-Rockwell_--.-.-./ jo par| 28 Jan 4) 31% Feb 25 10% Mar! 32% Oct 
*20 386. 20!» 20 20 | 719% 20 | *19% 20 19% 197% 400) Martin- Parry Corp. No par| 19% Jan 4) 21!2 Feb 3 19 Dec) 37g Jan 
90 92+ 90% 92'4) 90's BOle] 85 Gilg] 83% 8634) 10,800 Mathieson Alkali Wkstemctf50| 83% Feb 26] 1061s Jan 2 51 Jan} 107144 Dec 
125 125s 125% 12612] 12612 127 | 124 126 | 1201, 124 5,800|May Department Stores_..50] 120'g Feb 26; 13712 Jan 2|/ 101 Marj 1391, Dec 
#12216 130 #12212 130 |*120 127 |*123 124 123 123 | el aaa 100] 122% Feb 2| 12412 Jan 18|| 11612 Mar) 124 June 
214 2lte 211g 22 213, 21%) 21!2 21%) 2Zitg 21%] 4,700)Maytag Co.....-.---- No par| 21'4 Feb19) 23'g Feb 13|| 21% Nov) 26% Oct 
#10912 112 105 109!2} 99 104%) 99!2 102 O81, 102 3.700| MeCrory Stores Class B No par| 9814 Feb26/ 121 Janil 79 Mar| 139% Oct 
*271g 272 27 271s] 27 27 267% 27 26 26!2) 1,800|/McIntyre Porcupine Mines..5| 2253 Jan 2] 30 Feb 15 16 Jan| 22% Oct 
©2315 23%, 23% 23%) *23!2 23%] 2312 2312] *23%, 23% 500|Metro-Goldwyn Pictures pf.27 224 Jan 8| 23% Feb 13 18 Jan| 2412 Nov 
oy 94 94 9 94 Ss «C9 6 7% 7 7'2| 12,500|Mexican Seaboard Oil..No par 6 Feb25| 12ig Jan 4 9 Dec} 22'2 Jan 
125, 125 12% 12%) 1253 12%] 12% 41253) 12's 124) 5,100)Miami Copper....-.....-- 5) 11% Jan25) 13's Feb 11 8 May| 24% Jan 
33% 34%, 3414 3453| 335 34!2] 3312 33%| 32% 3344! 15,200)Mid-Continent Petro..No par| 32% Feb26| 37 Jan 2 25% Aug] 38 Nov 
“931, 97 *9514 97 | *9514 97 | *95%4 97 96% 97 SOG] PRGRITOG..cccescccscece 00; 94 Jan 8) 97 Feb18/| 83% Apr) 414 Oct 
153 15s 153 1% 155 155 lig Ile lle Ite} 6,300)/Middle States Gil Corp....10 14 Jan 2 2'g Jan 8 5s Apr 314 June 
*% «lg *7 Lig 7g ig *7 lg *7, LL =< Certificates. ..........--. 10 %3 Jan 7 lig Jan 8 lig Feb lls Feb 
132 132 13214 13312] 130 130 | 128 129 | 127% 128 1 ,900| Midland Steel Prod pref...100) 121% Jan 19) 13412 Feb23)| 96 Jan) 147 Aug 
78\_ 782 77% 79 7753 80%) 78 7912} 76% 78%| 9,600)Montana Power----......- 100; 76% Feb26| 831g Jani4|| 64 Apr) 99% Aug 
77ig 785 75%3 78!2] 75% 76%) 75%; 76%) 73 757| 49,500|Montg Ward & Co Ili om. .10} 71% Jan20; 82 Jan 41 Mar; 84% Nov 
35 35 34 = 335 3314 3412] 34 3412) 33tg 34's; 7,400)/Moon Motors_.....-... Opar| 3i'g Janl9| 37% Feb10|| 22% Mar) 42 Dee 
87. 7's 7 718 7 71s 7 7's 7 4.600! Mother Lode Coalition.No par 67. Jan 26 71g Feb 8 6 May 9', Jan 











© Bid and asked prices; no sales on this day. 2s Ex-dividend. « Ex-new rights. = No par 
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H rs 20 Oct 
. s I 
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Bp Fs oon $ per Feb 25 40 7 > _— 
; Ww YC A} re 314 10 AD 21g 
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PER CENT. — = 1. (Con.) At aos Tom * 337% hen 4 50% ed 4212 Mar 
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*90 68% 9514 2419 so 60 312 33 *B5le 61 6, ‘800! I jonal Pr eeeenenneeee 215 Feb 25 14 b 10 Sep Rll, Nov 
67% 39 242 6014! 6 34 aoe ded 155%, +t 200) borer — angamaneten = 200 Jan 16 44% Fe 3 31% Mar 454 Dec 
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PER SHARE ~ PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. F Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
— for NEW YORK STOCK On basis of 100-share lots - Year 1925. 
Saturday, Monday, Tuesday, W ednesday, Thursday, Friday, the EXCHANGE 
Feb. 20. Feb. 22. Feb. 23. Feb. 24. Feb. 25. Feb. 26. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share Shares .|\Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*44lo 457s *44 45)el *433, 4514] *44le 45 *44 45 me -|Shell Transport & Trading.£2| 452% Feb 4) 4853 Jan 4 3912 Sept; 49 Deo 
2614 26% 2614 26%5 26\g 26'4 25% 2614) 25!g 25% 15,900) Shell Union Oll......-. Nopar| 25's Feb26| 2s8'!g Jan 4 2153 Aug} 28!2 Dec 
*104 105 10434 10454/*104 10412/*103 104%4)*10314 10412 Oe 100) 103'2 Jan 30} 10619 Jan 25 99le Jan| 10614 Nov 
26 26 2553 26 25l4 253;] 2453 2514) 241g 25 16,300|Simms Petroleum......-.. 10} 23% Jan20| 2853 Jan 2 17%, Sept}; 26% Jan 
i 5053 51 477, 50!2) 48 4914) 49 50 49's 50 28 ,000|/Simmons Co_.......-- No par| 47%3 Feb23| 54lg Jan 4 31l4 Mar| 545g Nov 
*10714 1091s *10714 109!s}*10714 109!g]*107!4 108!s| 1075, 10753 100; Preferred........-c<<<«< 100| 10714 Jan29} 109 Jan 14}} 1001g Jan| 106's Deo 
2414 2455 24 247] 23% 2410} 23% 2414] 2314 24 |125,300|/Sinclair Cons Oil Corp_No par| 201g Jan20| 24% Feb23|| 17 Jan| 2473 Feb 
94% 95 947%, 95 947g 947s] D4ig D414) 933g 94 *’ & ee Reker 100} 91 Jan 5| 95 Jan29|| 78% Jan| 941g Feb 
31 31 30% 314 30'g 305s} 30 30\2} 295g 30 11 ,300/Skelly Oil Co............. 25) 29!2 Jan19| 327, Jan 25 21% Mar| 32l2 Nov 
*123 127 12634 12644)/*123 125 117 122 117 120 4,100) Sloss-Sheffield Steel & Iron 100) 117 Feb25| 136!2 Jan 4 8014 Mar] 14312 Deo 
129 129 128 130 |*124 129 126 126's| 116!2 120 1,100|}South Porto Rico Sugar...100} 108!g Jan 2) 14712 Feb 2 62 Jan| 109!g Dee 
*11714 11914 *11714 11914) *11714 1L19%4/*117 1L19l4)*117 11914 eee.  dnntindamtiknd 100} 113 Jan 8] 117'8 Feb 8 99% Jan| 11314 Deo 
*17 17!2 *17 1712} *15!2 17le] *15!2 17 *15le 16%, a 0 LS UL eee No par| 15 Jan 5| 17% Feb19 13!g Dec} 24 May 
*81 83 *81 83 *S8lle 82 81 Slis} 80 80 lo aS SO eee ....100} 80 Feb26| 821g Jan13 7814 Dec| 92 May 
28!2 28!2 28 2812] 2753 28!s] 28 29 28 29 6 ,000| Spicer Mig ae No par| 25 Janl9| 314% Feb 5 15!2 Feb| 367g Sept 
*103 105% *101 10534)*1013g 10534] *1013g 105%4/*101 105 oo i =aaeeieese 100} 101 Jani12} 10112 Jan 18 92 Apr} 108 July * 
62!2 63 62 6433 6173 63's] 6134 62%%| 6014 61!2| 27,700 Standard Gis & El Co_No par| 55% Jan 2} 62 Feb 8 40% Jan| 61 Oct 
57% 57% 57!g 5S7lo] *57!4 57lel 5714 5714) *5614 5714 Ss, __——er 50| 5412 Jan 5| 5753 Feb 9 5012 Mar| 56's Nov 
80 8llez 8llg 81!2' 793%, 80 76 78%! 77le 78!2 2,100'Standard Miitiag Se 100! 76 Feb25| 9212 Feb 4 62 May! 88 Dec 
*86 90 *86 90 | *86 90 | *86 90 *86 90 SH ene 100} 85 Janil5; 90 Feb 5/|| 81 Jan| 86% Deo 
57% 58 5714 5334) 567 5734) 5614 57's} 554 563s| 29,300/Standard Oil of California. 25) 55'g Jan20/ 62%, Jan 2 5lig Aug| 6714 Feb 
44\g 44le 44 4414) 431g 44's) 423, 43%) 4214 43 | 58,400)Standard Oil of New Jersey 25) 42'4 Feb26| 46% Jan 2 38%, Mar| 471l2 Feb 
117% 11814 118+ 1184s} 1181g 118!g/z11614 11653] 1165, 116%) 2,600) Do  prefnon-voting....100] 116'4 Feb 25) 118% Feb 23|| 11614 July} 119 Feb 
8 81g 84 Bly Big Bly Sig Bly s 8 2,800/Stand Plate Glass Co__No par 6% Jan 2| 107% Feb 10 55g Aug} 16 Jan 
815g 815, Siig Sllg] *813g 82 Sli, S8liz} 81 81 1,300|Sterling Products_.--.. No par| 80'4 Jan22| 88lg Jan 7 6214 Mar| 82 Deo 
84%, 85 8414 861e) 84 847g) 83le 8434) 823g 83%) 11,500|/Stewart-WarnSpCorp_No par| 82's Feb15| 92% Jan 2 55 Mar| 96!2 Deo 
73 48=673 721g 73 | *72\2 73 72\2 74 72\2 722 900|Stromberg Carburetor.No par| 7212 Feb23| 77\4 Jan 4 61 Mar| 895g Oct 
5834 595, 587g 6138) 595, 613g! 593, 61's} 58 60'!4|152,000|Studeb'’rCorp(The) newNo par| 55'4 Jan16) 614, Feb 23 41, Jan| 6853 Nov 
113% 12214 — 119 |*120 12214 “7 122'4|/*118 123 a See. Piiierasavcesesacs 100} 11419 Feb23| 121 Feb 1)| 112 Mar] 125 Sept 
3 3 3 3 3 3! 3 3\4} 5,400)/Submarine Boat..___.. No par 3 Jani13 3% Feb 1 3 Oct) 12 Mar 
*3712 3814 v3 3843) 3712 37% 1387 7, 36%8| 36% 37 SD Sisavsedeccosnas No par| 36% Feb26| 4153 Jan 4 381g Nov) 43% Nov 
*3 38 3! 2% 3 2% 3 23%, 2%) 4,000)/Superior Oil_._..._._- No par 234 Feb25 44 Jan 8 2 Dee 6\g Feb 
*24 25 *24 25 | *24 25 24 24 23'g 23\g 200/Superior Steel_........... 100} 23's Feb2»| 25% Jan 12 20 May| 41% Jan 
*11 12 *11 12 *lilg llle ll ll *10 il 100|Sweets Co of America... __. 50} 11 Feb25| 13 Jan 7 573 Mar| 15!lg Oct 
12% 12% *123g 1212) 12%, 1233] 1214 12'4] 11 124] 3,100|\Symington temp ctfs_.No par| 11 Feb2¢| 14lg Jan 4 1012 Jan| 207, Sept 
*1912 20 191g 1934} 1912 1934) 19!2 1912} 19% 19's) 1,200) ClassAtempctfs....Nopar| 19% Feb15| 2073 Feb 4 19% Dec] 261g Sept 
*13 13!2 *13 13% 13 13 *12'!2 13!e] *12ig 132 100|)Telautograph Corp....No par| 13 Feb24 147, Jan 19 ll Aug 1614 Nov 
14% 15 145g, 147%, 1412 147%, 14!2 1434) 213% 145s] 10,000|/Tenn Copp & C____...No par 13% Jan 16 16 Feb 5 753 Apri 16 Deo 
52 5214 51% 52%) Siig 52 51% 52 51%— 52's} 21,000)/Texas Company (The)_... 25) 50% Jan20| 547% Jan 2 42% Jan| 55 Deo 
13853 14014 13714 13912} 136 137%] 13612 13734) 13412 138 | 26,200/Texas Gulf Sulphur.._...- 10} 1191g Jan 12} 142% Feb19 97!2 Feb) 121% Dec 
155g 16 15'4 15%) 14lg 15'4] 14l2 15%] 141g 147%] 14,300)/Texas Pacific Coal & Oll_.. 10) 14'g Feb26| 191g Jan 7 107g Aug| 23% Feb 
580 650 610 610 '*580 650 '*580 650 '*580 650 35\Texas Pacific Land Trust.100| 610 Feb23! 785 Jan13!! 255 Apri 657 Dee 
3llig 33'4 327g 3312] *32 32%) 3llg S3lie}] 30% 313g) 2,400|/The Fair............. No par| 3014 Feb 8| 34 Janl4 3214 Sept] 3914 Oct 
375g 3814 367 «35 3612 37% 3612 37 36!, 3612) 22,700) Tidewater Oll..........-.-. 100] 34% Jan 12 3914 Jan 25 3014 Sept] 367, Deo 
101 1014 99!2 1100's} 99 100 98 99 9734 95 3,000 DRE tcocscanseces 100} 97 Feb15| 103 Jan25 99 Nov} 101 Oct 
5312 54 52!g 532] 52le 5312] 52% 53 51% 52% | 12,700|Timken Roller Bearing.No par| 51% Feb26| 56!2 Feb 10 37% Mar) 59% Oct 
10814 10912 107 11033] 10644 10912) 106%, 10912) 1057g 108 | 63,800|Tobacco Products Corp...100| 95% Feb 16] 110%, Feb 23 70 Jan} 101% Nov 
112 113 Lilig 11253} Lill, 112 111 112° 111 111% 4,900 ee yy See 100} 106% Feb16} 113 Feb 20 93!g Jan} 110% Nov 
4 4 4 4\s 37g «4 37s 378 334 37s!) 17,800) Transc’t'lOiltemctfnew No par 3%4 Feb 26 4% Jan 4 312 Sept 57, May 
*24lo 2614 *24lo 2614] *24l2 2614] *2414 2612) *2412 2614 .|Transue & Williams St'l No par| 2 Feb19| 27 Jan28 2412 Sept) 35 Jan 
63 6314 60\4 627%) 59%, 60 59 5934) 58 59%) 8,700|)Underwood Typewriter... 25| 56 Jan 2) 63% Jan 7 38!g Mar| 6514 Nov 
5lig 52 52 55%) 55 56%) 55 5614) 55 5814) 14,500|/ Union Bag & Paper Corp..100| 50 Feb19| 7il\ Jan 6 36 «=Apr| 86 #£Oct 
43 4312 42'g 437g] 415, 425] 415, 4210) Alig 42 37,300) Union Oil, California... . 25| 37'4 Jan20} 46 Feb 5 33 Oct| 43% Feb 
*89lg 91 *89\g 90 59's S9ls/ 88 B84] 85 86 2,100)Union Tan. Car......--- 100} 85 Feb25| 94 Jan15 94 Dec| 134 June 
#11414 1147, Stock 11414 114%] 11334 11334] 11344 11344) 1134, 113% ee Ge ne cae .100} 113% Feb 24) 11612 Feb 8&)]| 113! June} 117's May 
287, 292 285g, 29lo/ 285, 29's) 284%, 29 284, 2914] 13,800) United Alloy Steel. -_-.-- No par| 25\2¢ Jan21| 29!2 Feb 20 24 May| 36% Mar 
9334 96%) Exchange 9334 963g! Q3le 9534) O4!4 9644) Y2i2 95'4| 60,200) United Cigar Stores._.... 25| 83's Feb 4| 97% Jan 5 60\4 Jan} 115!2 Nov 
*116%4 118 *116 118 |*11619 ____]*116l2 ____]*11612 ___- AT DRESS 100} 117 Janil) 121 Jan21\}| 115 Dee} 1334 Deo 
*157 159 Closed; 15412 157 152 155!2] 1532 155 150 155 8,200) United Drug..........-.-.. 100} 150 Feb26| 167 Feb 4/| 110% Feb) 16212 Oct 
57 - 5735 57%3| 573g 57%) 57% 5753) 5714 5714) 1,000) Do Ist pref_.......-- 50| 56 Jan 6) 575 Feb 25 52 Jan| ‘58\g Nov 
*10 Washing- 12 12 *10 125; *10 125; *10 12 100} United Dyewood.......-- 100 1014 Feb 8 12. Jan ll 9 Dec} 20 Mar 
281 o84 27612 280 | 272 27612) 27314 276 278 279 2,300] United Fruit............. 100} 236 Jan 7| 297 Feb 16|| 204% Mar| 246 Sept 
"3214 35 ton's *32!2 35 *32\2 35 *32\2 35 33!2¢ 33le 200| United Paperboard - - - - - -- 100 3llg Jan 6 36'4 Feb 10 184 Apr| 33!2 Deo 
*92 v4 *93 94 *92 O4 *92 u4 *92 94 ....|Universal Pictures Ist pfd_100} 93 Feb 1) 95 Jan 6 047g Dec| 10312 Oct 
255, 27 | Birthday 245, 2614! 2412 25 24!2 25 24 245s! 17,900| Universal Pipe & Rad_.No par| 2012 Jan27! 28% Jan 5 26 Decl 50% Feb 
73% «75 74% =76l2| *74i2 75 *74 7473) 7ilg 72 See. Ce. Me accwscacsaane 100} 70 Jan 26| 781g Jan 5 65 July| 94 Feb 
199 200 197 201 195 197 19214 197 190 195 8,700) U 8 Cast Iron Pipe & Fdy.100) 188 Jan 20) 210% Jan 4/| 131% Apr) 250 Feb 
*103 105 103 103 |*102% 103!2|*102!2 103!2| 10314 103!2 FF - aE 100} 100% Jan 5) 104 Feb 2 91 July) 113 Aug 
5612 57 64%, 565%) 54 55%| 50lg 54%) 4914 51%} 14,100/U 8 Distrib CorptemctfNopar| 4914 Feb26| 6l1!2g Feb 13 301g Feb| 6314 Deo 
*150!2 _.-- *150ig _...|/*150l2g ..../*150le ..../*150l2 _.-- ca  _ ear BOGl enspecess 06) onsecnse oc 130 Mar] 250 Deo 
55!2 55l2 55 5512} 53'— 54!2| 53 5378| 5312 535s} 3,700|U S Hoff Mach Corp vteNo par| 45% Jan 2| 59% Feb 4 23 Jan) 49!g Oct 
5814 58le 5Alg 5Sle| 54% 57 5612 574) 56 57's) 15,700|U 8 Industrial Alcohol....100) 5412 Feb 23) 75!g Jan 13 704 Dec| 98 Oct 
102% 1027 102 102 1027, 1027%8/*102 102'g/*102 1027s FF 2 eee, 100} 1013s Jan 18) 104% Jan13/|/ 102 Dec] 115 June 
6214 63 63 63 62!2 635s) 61 62 58 61's} 8,200) USRealty&Improv’t newno par| 58 Feb 26) 71% Jam 4// _... -..-] -.--. -.-- 
78l2 79% 774 «79 77\4 78%) 7614 79%) 754 77l4 om 100| United States Rubber... 100} 75'4 Feb 26| 884 Jan 23 3312 Mar| 97!2 Nov 
*107'4 108 10644 107 10644 10634) 106!2 10644) 106 106 1,400} Do ist pref.......... 100} 106 Feb26| 109 Jani1g9 92% Mar| 10878 Nov 
46% 467% 46 465) 45l2 47 45\2 46's) 45 45le} 2,900|/\U 8 Smelting, Ref & Min... 50) 45 Feb26| 49% Jan 2 30 Feb| 51 Dee 
*4912 50 *48lo 4934) "4812 493g] *4815 4955) 4812 48le 2 Fs sere 50| 481g Jani2); 50 Jan 4 44 Apr| 4914 Deo 
12912 129% 127% 130 127% 1285s] 12712 128%4|2123% 12614)182,200) United States Steel Corp_.100] 12344 Feb 26| 13812 Jan 4/| 112% Mar) 13914 Nov 
1261, 126% 126 §=126%4] 126 126%4) 126 12614) 1255, 126 SAG Bee Miiiscbasoesocnce 100} 125% Jan 29| 127!g Jan28|| 122! May| 138 Nov 
*64 65l2 *62 652) 6llg 6lle} *61 65\2| *61 6512 100] U 8 Tobacco.......-..- No par| 5612 Jan 4| 63 Febl19 5llg Mar| 5914 Nov 
~~). *114 saeat sn aan ----| 1L14)g 114), SP aaa 100} 113. Jan 12| 1141s Feb 26|| 1055 Apr| 114 Sept 
*100 107 *100 107 |*100 106 |*100 107 |*100 105 — > ee 10; 96 Jan28/ 105 Febli 82 Mar! lll Nov 
35% 35% 35% 3612) 35% 36%) 35 35%4| 341g 35% 8,900] Utilities Pow & Lt A...No par| 32% Feb 8) 37 Feb15 34 Augl 38 Aug 
32 32g 32 325%) 30 315) 30% 34) 31 31%} 5,800) Vanadium Corp..-..--.- No par| 30 Feb24| 32% Feb16 255% May| 34% July 
*21 23 *21 23 | *21 23 | *22 23 | *15% 23 eS, {yeep No par| 20 Jan 4) 22 Feb 8/]| 15% Aug] 267 Nov 
*70 75 *70 75 | *70 75 | *70 75 *70 75 ss FF FY =e 100} 70 Jan13| 75 Feblil 60 Apr} 80 Nov 
Ile Ile 13g 15g lig lg! *1lg Ile % 861% 900/ Virginila~Caro Chem_..No par 33 Feb 26 1% Jan 15 llg Sept 8% July 
22% 23% 221g 23%; 22'§ 227%) 22 2212] 20ig 22 BR BR OEE No par| 19% Jan 2 5ig Feb 3 17% Dec 21% Des 
*13, 15 *llg = by ee ied 0 eee Or) hs 0) ee 200} Certificates........- No par lig Jan 4 15g Feb 16 7g Dec 5 July 
*10!2 lll *10 lls] *10%4 11 | *10% 11 | *10% 11 ae fC Re 100} 10 Jan30} 11 Feb 3 812 Jan| 2312 July 
*10% lily *10 lig} *10% 11 *10% Ii *10%4 11 ‘elas ff ae No par O'g Jan 2 lllig Jan 7 4 Mar, 20 Nov 
ily 1% ° 134] *lig lAlg) *1lg Llgl Pilg Llg ee S. mers No par 1% Jan 15 15s Jan 8 7 Aug 4% July 
64l2 G5le2 63% 63%) 6314 65 63\4 637%) 60 63 3,300| 6% pref wi...........- 100} 60 Feb26) 69 Jan 4 5614 Nov| 6373 Deo 
9714 97l4 9714 97%3| QY7ig Y7ig) 973g Y743| G5ie 967%) 1,700) 7% pref wi_....------- 100} 95'2 Feb26| 9O8'g Jan 6 9214 Nov| 951g Dee 
*44 50 *44 50 *44 50 "44 50 "44 50 _...| Virginia Iron Coai & Coke.100| 41 Jan1l2) 4312 Feb19 30 June| 46 Deo 
30!2 30% 303g 3114} 30g 30%) 30'g 3014] 2912 30g) 7,900) Vivaudou (V) new...-- No par| 27'2 Jan23| 325 Feb10 714 Jan| 28% Deo 
1912 19l2 19 1933) *18%, 19 19 i9 1814 18%] 2,700) Waldorf System .-.-.--- No par| 17 Janil2) 19% Febll 1412 Aug| 19% Jan 
*21lg 212 Zlig 2Zidg) Zltg 2Zi%} V2lig Zli2} Wig Zils 2,200| Walworth & Co....-.-.- No par; 20'4 Feb26|) 23 Jan 4 214 Dec| 244 Dee 
*170 175 170 170 170 170 |*170 172 170 170 400| Ward Ba_ing Class A_.No par| 163 Feb11l| 195 Jan 2/| 116 Apr) 198 Dec 
6353 65% 64 65%) 63%, 64%) 6414 6512) 635 647%) 58,400) Class B...........-. No par| 55 Febi1C| 85% Feb 1 3714 Mar| 95l2 Oct 
*109!2 110 *109'2 110 10912 10912} 10912 10912] 10912 109!2 600| Preferred (100) -..-.-.-- No par| 108 Feb10) 110%g Jan 15 9412 Feb) 112 Deo 
16 16 15% 1614 155g 16 15!2 15'2} 15% 15!2| 3,400|Warner Bros Pictures A... 10) 12% Jan21 18'g Jan 6 1714 Dee 27% Oct 
49'4 49%, 49 49 *48 49 *477g 48!2] 465 47 600) Warren Bros_-.....-..-- No par| 45% Jan20) 50's Feb1s 43 June Ole July 
*64lo 67 6412 64 64le 65 59% 64's 61 61 2,600) Weber & Heilbr, new_c No par| 59% Feb25) 85lg Jan 13 51 Apr| 100!2 Dee 
144\4 14414 1441, 14414) 142 143 141 142%)! 139%, 14034) 2,500| Western Union Telegraph.100| 134% Jan11| 147% Feb 4|| 116'4 Jan| 144% Sept 
120 120 119 121 11812 12 117! 1192! 11614 118 5,600| Westinghouse Ai Brake... 50) 116 Jan21! 12814 Feb 9 97 Apr 144 Aug 
75% 75% 745, 75%) 74 7478| 73% 74%! T2le 73%| 23,000) Westinghouse Elec & Mfg. 50| 72 Jan22| 712 Febl0 66'4 Mar| 84 Japa 
18's 1814 18 1814] 17l2 17 } 18 18!4 17!2 1734) 2,800) West Elec Instrument....-.-.-. 15\2 Jan 21 19 Febl6 9'4 Apr) 20!2 Aug 
3053 31 3llg Bits} Sl's Siig] BSlig Sig} *3l'g 3lt2 ¥ :  ) Sesser ant 2714 Jan 4) 4ill2 Feb 24) 1¥% Mar| 2873 Dec 
Ce.) - anan *125 150 1*125 150 {*125 150 '*125 150 —) 3. Tf: No par| 123. Jan 11| 130 Jan 27| 9714 Sept] 145 Mag 
. == et re : te eae | 122%, Jan 13) 124% Jan 5|| 107 Oct] 1255s Dee 
100 100 *100 103 | 100%g 100's/*100 103 100) =100 500| Do 7% pf tem ctf new_100| 961g Jan 8| 100!g Feb 24 94 Apr} 100 July 
9512 95le *O5 9634) 95 95 | 95% 95%) *95 96 !e 600) West Penn Electric A..No par| 88'2 Jan 6) 97 Feblli] .... ....] -.-. ---. 
*100 101 *100 101 100 100 | *99 100 *99 100 200 l,l ma 100} 261g Jan 8S] 100'g FebiOii .... ..--] cone cove 
#109 110% 109 109 |*10912 110 |*108 110 |*108 110 | 100|West Penn Power pref....100| 108'4 Feb 10) 112) Jan 16}| 104 Jan} 111 July 
2819 2QKle 2814 2812} 28 2542; 28 25%] 27lg 28 2.200| White Eagle Oil....--.- No par| 264 Jan 22| 29% Feb 10 25'g Aug| 31% Feb 
8453 S85le} S414 85 B3le S45 R2le S4!4) 8O 8214) 21,400) White Motor_. 50| 78% Jan20| $ Febli 57's Mar| 104!2 Aug 
36 367% *35%5 «636 35 55 35's 35 35 35le2 1,200) White RR, M &5 ctfs_No par| 34% Jan23| 38% Feb 3 33!2 Dec| 49% Aug 
*25g «234 25s 255 2% 2 2 25s} 2\2 2% 2, 000) Wickwire Spencer Steel ctf-_-- 2'2 Jan 25) 3% Jan 6 2 Dee 5% May 
30le 31 30 31 | 29', 305 29%, 30 2733 297|121,400| Willys-Overland (The).... 5| 27% Feb26| 34 Jan 4 9g Jan| 347%, Nov 
Sig GR% Q77_ Q8le] Y7le QSig| 97% 97 97 97% 3. 800} Do pref Se ...100| Q9ilg Jan19| 99 Feb 4 72'\4 Jan| 123% Dee 
* 43, 6 "43, 6 | *5 So | "Ss 5 | "Sie 6 100) Wilson & Co, Inc..-. _.No par 45% Jan 4 5ie Feb 10 4% Dec| 13% Mar 
*17 20 *17 20 *17 20 *17 20 | *17 20 <a Sf eS 100| 17 Jan 7| 17's Feb 2 17 Sept] 60 Mar 
20233 20212 198 202 | 196 199 195'g 19914] 194 197 20 ,300) Woolworth Co (F W)....-. 25) 19% Feb26| 222 Jan 4/| 112% Jan| 220 Oct 
3812 38le 39 39 | 385g 393,/ 38 3812) 3712 38 2,300) Worthington P & M..-.... 100| 37'g Jan22| 44% Jan 6 3544 Aug| 79% Jan 
*77 80 *77 78 *77 sO *77 sO *77 sO a Bl Dicateainsant 100| 77 Jan 7| 80 Feb 2 76 Nov} 88 Jan 
*63 64 *63 64 64 65 | *63 65 63 63 ‘$00 Deo orefB.......... 100} 60 Jan 5| 65 Feb24 58 Aug] 76% Feb 
31 31% 3012 3i's| 30's $0!2| 29%, 30 29!2 30's! 6,300) Wright Aeronautical. ..No par| 26% Feb 4| 33 Febis 16 Mar| 32% July 
54%, 5Ale *54%, 5455) *54% 5412) 54's 54g) S4lg 5Aly 500) Wrigley (Wm Jr)..---- No oo 54 Janill| 59% Febli 45'2 Mar| 57'4 Oct 
*63 64 *6llig 64 "61%, 64 *62!2 64 *62\2 64 scale Oe BORE accsecsces 62'¢ Janill| 64% Jan 5 62 Sept] 70% July 
Bll 31% 31 3133} 302 3148] 30% 31's) 2934 30%| 11,200] Yellow Truck & Gach. 7100 28'4 Jan22| 327% Feb 9%/|| 22% Oct) 40% Oct 
9514 O5le 954 95'4] 95'4 95!2] 95!2 9614] 9612 96!2] 1,600) Preferred_.........-..-.- 100} 93'4 Jan 2) 9%6!2 Feb 26 90 Oct] 100 Oct 
81% 82% 8014 82 80% 80%) 79 8010! 7614 78le 6.000| Youngstown Sheet & T No par| 76'4 Feb 26! 897% Jan 4 63 Mari 92!2 Nov 























* Bid and asked prices no salee on this day. z Ex-dividend. a Ex-righis. 
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~ a } 
By) Price Week's =|} Range BONDS i= Price Week's FI Range 
=. v.gteer Eecmanos | Ba Priseg, \ Rengeor aa Since N.¥.STOCK EXCHANGE | 3§— Friday, | Range or BS nce 
Week Ended Feb. 26. &3 Feb. 26. | Last Sale | S24); Jan. 1 Week Ended Feb. 26 eked Feb. 26. Sa aa 
*~ Bid Ask\Low HighNo. Low High 
U. S. Government. Bt Ask| Low High|No.\\Low High sinha ill hia ee 8 10912 Sale [1094 10912 33. 108 10913 
First Liberty Loan— } 101 Sale | 10022101 226 9945 101 30-year external 66 (/laf) - 1054.4 O 103% Sale {103% 104 | of) 1034 104% 
344% of 1932-1947. --.-...--- 3D 1¢ 1¢ 116, 10 * reb'26 1 }100 00's: | Panama (Rep) 54s tr reta. 1953/3 D 1015 Sale 1015 10144! 4 100! 102 
Conv 4% ye penne 3D 101% 8 le 102 102% | 69,|101'%s 02's | Peru (Rep of) externa! 88...1944/A © 104 Sale |10314 104!2 16) 10212 105 
Conv 454 % of 1932-47. --.-.- 4D ae 02 O1'%s3J¢ n’26 101%s3 O1'*s | Poland (Rep of) goid 68_...1940)A O 68% Sale | 6312 65%4 6}; 671g 68% 
24 conv 44% % of 1932-47.-_--. 3 DWiMales [Olas ae---- : Ext’ls fg 88 interim recta_1950|3 J) 905 Sale | 8912 9i | 286)) 88 91 \ 
‘oof woe. M W 100 Sale |100 100'*s) 4} 997!) 00's] Porto Alegre (City of) 88__.1961/4 o sOO% 108 2” et on ‘si iia 
) (~ LORS. ~~ -~ een ecen= * Tae! y i ; 1 7 Is — 7 F. Zlie Sale 2 3 Uy . 
Conv 44% of 1927-1942._..-. = N 1067432 Sale | 100% 433 1007 a) 602 | 100% 101 Q - ee ext$!7s- aa 2 Al cone 108% 105%. 105% |! 10412 106 
Third Liberty Loan— es ‘ ‘ 2 ‘ 210 Grat a 946/A O} 100% Sale }1002 1007 25); 98% 101 
4% of 1928.....-..-.----- IM $)101% Sale 100% 101 4s | 474 |100%n 01% | Rio Grande do OS yr ef Be. 1946/A ©] 100% Sale [1004 101°} 92)| O74 101%» 
Fourth Liberty Loan— oss @iae >10c0 10 218eal 1012%_ 022%3 5, 1 8a, ~"1947/4 O| 101 Sale |100%, 1017%' 65)! O1l% 
44% of 1933-1938... ----. == A ° aren aie a enaaTten +44 106%. Ud%s mottendom (City) aati G5.” .1986 m N) 104% 105 |1047% 105'4| 5|| 104 105% 
Treasury 448-......-- 1947-1952 A O Stead +4 b> a0 4 104% 52 |102%%s3 047s2 | FE) Salvador (Rep) 88 ~~" 194K1/J 3) 105l2 Sale 1105% 1U6'4°  36}) 105%, 106% 
«<§ _——aaae 1944-1954 J © 104% Dale | 104% ct Sao Paulo (( ity) sf &..... 1952|M MN) 10414 Sale 103 10312 13] 101 103% 
nt Cs cny on mM si 10015 1005310014 Feb’26|.... | 100 101 [gan Paulo (State) ext 8 f 88. _1936 ; 7 105 Sale |iu3% oo 53} ate rt 
a ; veb’26| ty 101! : 95 03 Sale [103! 037%! 311) 
dice Corporate mock....-1963 M4 3) 100% ---lOUs Hebi20l----|| 10bls oe] | External of Sa tnt rots -1950)5 3) 105, aale igge 03) till ‘aol ‘wot 
4348 Corporate stock... - . —_—-. 9 iol """"lhoity Jan’26|....|| 100% 1014 | Serbs, Croate & ‘Slovence &a_1962 MN] 934 Sale] 934 93% 55|/ 91 94 
4348 Corporate stock. - .. - 1972 AO! tose 106%|105t2 Jan’26|....|| 10512 10512 | soiseons (¢ ity) 68 1936|M N| 84 8412] 8314 8314 7|| 83, 85 
4% Corporate stock... _. 1971 J DB, 100% 06% aa ~ 26|....|| 105 1054s] Sweden 20-year 68... ._.... “193913 D] 10514 Sale |105'4 10512 8|| 10445 10519 
ritePe Lemar —- sed 1965 ; D 1054 103% 105% Jan'26)--- - || 104% 105'2 External loan 54s. 1954)M NM} 102!4 Sale |102!s a oa i 16% lite 
8 Corporate stock -__.. 35 , _e rt pee h'oal. le 105% on 'n 20-y . f 8a... 940\5 3} 116% Sale |116% 116% 32); 41 
rt am erporate — oseee eae ae 8 * nosis ot te + "WT ste at etna yhoo ext i 198 A O| 10312 Sale 1034 103% 404 ies beets 
9 LAST PCERS OES... OS + 98  YBlel ¢ *b'26|.---|| $8 9% | Toky 1 $a loan 12_-1952|M $| 70% Sale | 684 7012 28] : 
4% Corporate stock. - - . - - 1955 M 06 p= gait on tar he oe 98 YS Tresmbion et od 632 Or 5 3| 100. 100! 10014 100%, 2}; 99% 101 
4% Corporate stock. - . . .- 1067 Gl or, || Gata Dares ---- | Uruguay (Republic) ext 88._1946|F Al 109% Sale |10553 109% 12]| 108% 111 
4% Corporate stock.-----1958 MN| $714 ----| 30 pe Onn ne ee ty ote oe 19ae14 O} 108" Sale [love 108"| 18 | 107% 110% 
% Corporate stock .__-.-- 55 } ‘ ook tarde bladed | ew TY , Jeoesce 
Shia Corporate ee ---- a ee ae soe TOsellUEN, Febreel.... iotme 1058 | Ale Ct Cou Heat ca...1962/4. ©] 108% 102%gf101% 101%' 1 | W178 salts 
4 Corporate stock _ _ . .19! ? -- . -« — 87% 55% Ala Mid Ist guar gold 58 ~1925|M N} 1005, 102 [101 Feb'26 ...- 
3%% Corporate stk.May 1954 MN B84 -- 88% Jan'26)---- 34a 8841 Alp & & oe ee ~~" Foac}4 Ol 8455 86 | 85 RS ijl 848 85 
344% C orporate stk.Nov 1954 MN $814 ----! 884 dan'26]---- Site te Cony 5148-...-- A 2 84 t’25 __- silat. siete 
wey ere Sead i ant 39) reso 0S Soa =| 1 Ae Wa It ccd SY I On gee 
4s Canal. caf ciel 9 a ke ~ ih L --+ hi 1Qiq 110! . . ‘ aly 1995/9 3| 78!2 79 | 78! 7TSle 2 ‘6 7bla 
Pee Cait 222222 400R SB) oS LSS ay Sanrgg| | 10 TO) Ann anton net aly 19H @| BBs | Sot gtd, a3] oe ot 
4e Highway impt register’d1955 -_.-| ---- ---- 102% omy oot nnd) Matas ler eT ‘Maskeored : "1&4 Ol 8934 Sale | 89% 89%, 2| 88% 90 
Highway I[mprov't 4}48..1963 M $| - a _— Oct'25 — miner: ee Adjustment gold 4s “July 1995 Nov! 85\4 B5le| 8544 Feb'26 _- 85's 86 
Virginie 2-30 > sopelus dB} ONY -con) TE PS8)---- cos Stamped ott “July 1995) N| 86!2 Sale | 86 S612 - 55 86s 
Foreign. Government. ! Olle Sale : 2 36 | 101% 102% tegistered.____ “ “|MNI 8253 .___] 8314 Jan'26 -- 53'4 Baly 
Argentine (Nat Govt of) 78.1927 F A + + “~" ee - om 201 ¥6 . vy Con ‘a 4a 1909.._.... 1955|\4 D S6l4 87 5655 87 | 3 54% «87 
8 f 66 of June 1925 temp. .1959 J D) 95% Sule | 95% 99 =e ast, 99 pnts rene 9. ~~ ~~~ 193:|8 D| 87. Bale | 8614 87 12| 8412 87 
Ext! 8 f 68 of Oct '25 temp.1959 A O 95% Sale | 98t2 99 | 2 “ oa yd, ‘ onv . 905 opepeuses a SDI se maul 85% +5 2 B3ig 45% 
Sinking fund 68 Ser A 1957 M $| 95% sare | JSl2 99's = a oy eal § 8 oy = : <2 ~ = Gl eels cael sen 9% 4 98%, yum 
Externa! 68 Series Dee 1958 JD} avi Ble | 9BSl2 99 seu 8% — pee Mts aA hing -- 198 3 Jl 8710 99 | 872 71. ’ S6l2 B7!3 
Argentine Treasury 5s £-...1945 8 OB) Ont oie | Ove, ona7.| 1441 96te 98 Trang-Con Short L lst 48.1955|). 3; 89 90 | 892 Feb'z6 _- so # 
Australia 30-yr 58.- July 1519555 3) 9% Sale | 97% Di’ 7 | 10012 102% ( ~~ fg tng ge? 4% 4. 19621 8] 95% 95% Feb’26 ¥47g 95% 
Austrian (Govt) sf 7s e ee “ ttt. ul +H TTT +4 109% lil ant ee a ta Die = per MN! 1 9] j WUlg Ula 
um 25-yr exts f74%e g.1945 d} V'2 Sale ON ‘| 2? snide OXV & WI , - £990 4 _ etry- gies: See 
ao mrt * . fe S941 F Al 10714 Sale |10712/ 108 | 28) 107, rte Ae eony & ter lat § fe....10e : . ‘ee dict ere wearan ’ 6% O77 
25-year ext 648. ----1949 M S| 9414 Sale | 93% 94%) 100 ara, 87% Atl & Chari A I tet A : 28 he 5 31 103 Sale 1103 103 | 3) 103 103%, 
Ext! a f 68 inter reta__....1955 J J} S/'2 Sale | S714 7 217 ease 07% lst 30-yeus se erses 5 19 I y i - ie Bete July'25! aa ee 
Exti sf 7s inter ctfs.....1955 3 D) 9%7'z Sale| 97 9754} 160 sanae 238 Atlanti City Ist cons 4s stociM 8 o3° gale | 93 93 ls : G24 Yl, 
Bergen (Norway) ef ss 1945 MW 114 Sale }1 14 114 » i4 om 4 1012 aus oas I une | t cous 48 ig tla N 108 in 105% + ae 105% 107 
35-year sinking fund Gs..1949 A O) B34 Li's 10's Feb'26)---- 1 pet, 87%) Gonceal cnified 43407 7 inesld Dl 95% 96%! 96 96 1] 94a 96g 
Berlin (Germany) 6)48-...-1950 A O} 87'4 Sale | 8714 8753) O7 | ROME "& N coll gold 4a. Oct 19521M N| 93 Sale| 924 93 | 2] 91% 96% 
Berne (City of) sf S8.._..- 1945 MN} 107!2 Sale |107!2 10712) 15 - i 1. & N coll _ 4a. ...Oct 1952 i 3} 78 Sale| 78 7Rie| 25) 772 78g 
Bogota (City) ext'l s f 88._.1945 A O 99'4 Bale Y9'4 100) mo 96is iUi's aa? pany 1s 16..-220-- ++ J } 68 » 69 AI, 6914] 1 C54 6% 
Bolivia (Republic of) 88_...1947 M_N| 100'5 Sale |100. 100 ori] gait Bible i e- , guar 48... ++ A Ol 78 78%) 78 Feb'’26) 77% 78 
Bordeaux (City of) 15-yr 68.1934 MN; 86!4 Sale | 851, 8614) <9 101% LU4 Atl & Yad let & guar 48.... 194:]4 3} 100% 101 [10012 10019} 15] 20012 1001g 
prams U ©, external Ss... EE Bd eal be | Br ee a F it & Ohio Ist 1 B05 184 AO} 915 Sale| 99% 91%) 53) S¥%e O2% 
7s (Central Ry).......-- ee ee) oe an lana uae 9| 10512 4074] Registered ---.---July 1945/2 J] 87% 89l2 Jan’26). Ste 50s 
7 48 (coffee secur) £ (flat).1952 A QO} 107 Sale |106 107 : 9714 Jul 1 eee ced ‘sin °* 1937(4 8) 95% Sale | 95 955%! 144 Yt 05% 
Buenos Aires (City) ext! 64481955 J 3} 100% Sale | 99% = 10044 9 100 4 iw - oe | ae t +> rieg A_1995|4 0} 95% Sale | 952 95%) 109 93! 97 
Canada (Dominion of) ¢ 58..1926 AO} 100 100ig/100 1004s . 101% 4U2'z i. Y Se intetis. --194s44 1 103% Sale |103's 103%| 39] 108. 106 
6a. .---.--...---------- 1931 A o th 102 ty 101% 63 | iOlle 1U5 amend 6s Wags sopeiel pe aoe 1920 ie 103 Sale {103 10314 60 1U2% 103% 
10-year 5}48...-...-...- 1920 F Al 103% Gale 102 103%) ell igate 108 Ref & gen 6s Ser C temp. 1995/5. B) 105% Sale |105t2 106%) 84] 104!2 107 
58. - - - -- Leeda op adidas 1952 MN +4 Bale l - _ 103% 1 5 | 1OLlg 108 PLE&é W Va Sys ref 4s. 194;|M N 90% GIs] 907% Plt 8 S¥%, vie 
Coma’ SST? © f B... 222 eS cl teat male lea + 6 10734 409% Southw Div ist 5s 19%1/ J) 9914 Sale | 98% 99%) 185 a a 
Chile (Republic) ext 8 f 86.1941 F A] 10814 Sale |108\, 109 1] 102° 442%) ‘Tol & Cin Div Istref 4a A.1959| 3} 77% Sale | 77%  77%| 36] 74% 78 
Estornsl 5-year of Gs....1038 AS] 10iis Gale 1102s 101% 551] 100% 204'21 attic Cr & Stur ist ou fe. .i9euls ©) 61% 62, 624) 1) SL Gale 
| near nas ote MA loss 10d lost, jon] 14'| 108° 108 I Beech Creek Ist gue 4s....193e/2 3] 93% 05 | 94 94 5| 3 of 
26-year 6 f Se..-......-.1946 MM} 108% 109 /108'g 108%) 18) Oo, 08 | Recttered eee 7 ls Ol 92° 95 | 90% Nov'2s|....| ---- <<< 
Chinese {Hukusng Ry) 56-1951 3 D] 4512 Sale | 4512 48%] 23] 4512 48s | heen Cr xt lat ¢ 8)40.--195i|4 O} 80 774 Dee'25|----| “gis wie 
Shinese ukuang Ry -- 195 ole ; . i 4 —— 3D ( eres , f ‘ 
Cagney ofan 1gtg A | 21s Sale MO" ata) 18) Gun) Big Sandy me ae HREE eg [Hoe] a) Hae 
30-year 6 f 68-...-....-- 1954 M s 3 1014 nek Feb ~ “asl 937 lul Bruns & W lat gu gold 48. __ 193 3 J 93% 95 9312 Jan’26/___. 934 USig 
80-year 8 f 68..........-. 1955 MN 99%, Sale 99% 10034 ‘| 100 1UUl2 Buffalo R & P gen gold 5a. 1937 MS 101's+ 192 102', Feb'26}..-- 1uzle luz 
Colombia (Republic )6 4a_ - 1927) A QO} 100 = 100%5/100 10012} 8 xa UUs — 4 & “19571 NI g8% Sale | 88% 89%| 29) 32s 
Copenhagen 25-year 8 f 548.1944) \J 3} 98% Sale | 98t2 9919} 42) ¥9 Consol 4348--......----- lM N 4 oY eae 874 87g 
1942\J J} 97!2 Sale| 9712 99 13|| 95% eae -.. 88 | 874 Feb'26]..--| 105 
nee Phe A eal = 10019] 10012 || 99% 440'2 | Burl C R & Nor lat 53 1934|4 Q} 100%, 101'¢ 10114] 10] 200% 101% 
Ouba 5s of 1904._......... -19 944M 8) 100 10012 10012 10012 1} 981 luv'2z Canada Sou cons gu A 58. ..1962 A oO 104 eter, rt Feb'26|__. 102% 104 
External fo of 1014 Ser A-19001% A) 99 Bale | 96% 99 | 21 Canadian Nat 4148-Sept 15 1954|M $| 935, “4” Feb'26|.._.| 93% 94 
ee 19S | aosts sete'lnoats base] 23i| 100% 105. | “Sear gold 4sgs, Feb 18 1930/© Al 98% Sale | 98% | 09 | 46] 28% OMe 
48. ---------~-.--.-~. 1953) 4 102!2 Bale j102!2 =102% 2|| 100% 42%] Canadian North deb sf 78..1940}4 ©] 1155 Sale [1155 117%, 7| Lla’s 117% 
Ceechoslovak (Repub of) 88- 1951) 9} 102ts Gale [102'6 102%! 17\| 10012 12's | ‘20-year ef deb 6 “71946|5 J] 11755 Sale 1175s 11755] 4] 1A7 118% 
Ba ee ee ee a te ee 2A Ol ‘Gay Sate | ate ‘gar’| a27|| 95% 4) Toye golaaie.. Feb is 1035/" Al 97 Sale| 97" 97%| 13 264 97% 
ais ten ene ck pagl@ al ari? Salc lito, att *| “5l| 110% 142 | canadian Pac Ry 4% deb stock J. J] 82 Sale| 81% 824] 79| 804 Sale 
Danish Con Municip 86 A__1946 F A! lil Sale |1101, 111 > 110 1i2 Carb & Shaw Ist gold 4a 1932 mw Ss 95 9314 Oct'25/__.- cee? secs 
Series B 6 f 8e.-..---.... 1946) 11012 Sale 110 = s-110 |S 2 Caro Cent Ist con g 48......1938|4 D] si% -___| 82%. Jan’26|.._.| S22 82s 
Oe Oe ot 8. ate S| idaiy Sale 109. tosel "66|! 102% 1052 | Caro Clinch & O 1st 3-7¢ 60.1938|2 DI 1021, Sale [10214 | 102i4/ 5] 102, 103% 
20-year 68.............- 1942, 10314 Sale 110: soars] Sli 101tg 208. | tet & con g Ge Ber A 1952|4 ©) 107% 108 |107% 108 7| 107% 108% 
Dominican Rep Con Adm efba'68/% A) 101% --../103 103. | 3)) TORR ygag | -. lat & con 60 Ser A------ 1981|5 ©] 817% Sale| 81% 81%) 8| Sis 88te 
See ee ad ie =~ eee TT pare sere lioate apeitl 67], 104. 209% Gent Branch UP ist @4a...1948|4 D| 90° Bate] 8212 82g] 2] Zale 83 
fraiche Kast Indies ext! Gs...19°712, 2] 108% Bale 108i, 104! $a] 104 1054 Gent New Eng ist gu4a..21961/4. J] 71% sale] 71%  73°| 3) 68 73 
40-year 68--. . . + ace gc 1 962) s 104% Sale soe oe 34| 1014 10542 Central Ohio Reorg 4%8___ 1930 MS 98% _...]| 977, Oct’25]..-.- a. LSP 
aed = +74 aera ‘oon N coat rofl coats hn 7 |, 102 1035's] Central of Ga Ist gold 5s_ ~~ p1945 4 ‘ 10414 __..]103!2 Feb'26!_~-- re isan 
French Repub 25-yr extl 86-1945|/M $| 102% Sale [102!2 103!:| 156], 100% May ¢ y all. AS eemea eon {Tt 103%6 petodl “|| 10158 1018 
External Te of 1924.7 71949)3 © 90 Sale| 80% gor] 208} 88% 9 | 0-year secur Gs...-June 19204 DI 103° sate 102% 103 | 7 | 102% 108% 
External 7s of 1924.._..- 1949)J D 90 Sale | 89% 90% 208) 90. «YZl2 Rei & gen 54s Ser B 1959.4 Ol 104 Sale 104 104te| 16 | 201% 10412 
Minnieh Mun 10,0268 A----19S4i2 9| 92, Sale| Sim = 2 | Ml go 8248] Chat Div pur money ¢4a.1951/2 D| ‘8712 Sale | 8712 87%s|3.| 86% 87% 
External 6 }48 Serles B----1954/A @) 91% 92 | 92, 92 tll g7aq 90 Mac & Nor Div Ist g 58. -1946] J} 99% _...|100 Dee'25]....|| ---- ---2 
at, —— > 7) ctemenene ta 8 oon gai : oon 97%,| 42|| 952 98 Mobile Division 58 _.---- 463 J! 101 -| 99 Dec'25}....!] Gas soc0 
External sf 78. ---..-.... 1960 A O} 10: " - oat. 1023, 424}) = 402’8 | Cent RR & B of Ga coll g 58- 1937 MN] 987% 9912) 987% 987s) 16 Sis 8% 
yon spore pts Ry gg Bh a nd Rg | ¥7 | Central of N J gen gold 58.-1987| J] 109% Sale |1091; _109%;| 4.| 108% 100% 
German Cent Agric Bk 7e-.-1950/M $| 9612 Sale | 9612 97 | 2321) O11, 1ogie | Central of £1987/2 3] 10855 10912! 108% Feb'26|..__|| 108% 108% 
eee Oe 56 wIOSTIF Al tease Sore ita, ira | ael| 117% 419 I cent Pac ist ref gu g4a....1949|F A] 90% Sale| 901,  91%4/ 45|| S98 91% 
6 ay he i een aoe MN = oo + + 17|| 93% 99 Mtge guar gold 3448....-k1929|/J D] 96% 97 | 96% 96%) 3,| S6% 96% 
yg Pel guectnane ipl son ceicl een 8 5|| Sola Siz] Through St L Ist gu 4s---1954)% O) 88° --_| 88 Feb'26 ..--|| S23 
Greek Govt 78... -........ so Gee lioe ££.) oh Gem SON Gunentesd cbs “771960|F A] 987% Sale | 987% 9912] 103|| 972 99% 
— es ce at? aa tee FA as = oo oF 12|| 94s 98 | charleston & p A et 1936 $945) 116) ____|1121g Feb’25}_.__]] sae= «aoe 
Tod Bank of Japa 6% oowealgeriF Al 10m, Sale loo: 100%] 54!) 29% 100% | Cres @ Ohio fund & impt 56.1929|4, J] 100% 101 {101 Feb’26|....|| 100% iui 
Tealy (Kimed of extiYe 1oei JD tp Sale Oat art 702|) 94 oe ist consol gold 5s 1939 = = 10314 104 |103% — 103%] 5|) 102% 104 
wo TS vere ° — Ne i) ll 2 __..]1011, Nov’25|_.._]] <2o0 ---- 
Japenese Gove & oan 40...-1931/ 2] 904s Sale | 88 50%) 21) oe #412] General gold 4)fa..------1902) 8) “Gam Gd an" Feb'26|222|| 2M 
eee wene w% - Yor C282 sass 
Ceres Darga o-tane | tele | Shs B81 SA a, Sos] ghee tle Al “aa, sic | S08 eal al] 970 
Lyons (City of) 15-year 68..1934/M N) 851, Sale | 8514 86%) 28 2% 8612 y red ba. 1946/4 ©} 1042, Sale 1124 131 | 475|| 124 142% 
‘Marseilles (City of) 15-yr 68.1934)M N| 85% Sale | 85g 86 | 35 31. 31 30-year conv sec -- AO ‘ ay. 130 130 
MN 311s] ¢ Jan’26}.... 1 PRE ----]130 Feb'26}_-_. 
Mexican Irrigation 4548__...1943 301g 311s +a bone ; 29% 34% Craig Valley lst ¢ 5a joaold 4 “Oi 98le Dec’25|_...|| ---- -ee- 
Woo (U 8) exti be of 00 2 ld ) “3m Fo" qt, Febro6l.. || 4212 45%) Potts Creek Branch Ist 4a.1946|4 4 85 | 83 Oct’25|___-|| “o> ---- 
* hasmung @ of 1000." 1068 se 70,,| $22 Feuzsl--36|| 30M 43] Raa Div Istcong 48--.1080/2 4] 87% Sale| 87s — 871g] 5|| 85% Bim 
eo eT) oe eS oe 37% 40% 2d consol gold 48-..-.-1989|4 J] 341, 90 | 84i2 Feb'26|...|| 82% Saig 
Assenting $s small......._... ek: Deere eae “\ Nay'25|...-|| <s¢- p50] _ Warm Springs V ist ¢ 5s__1941/™ é 9612 100 | 98% Oct'25)..--]] Gem «<= 
Gold deb 4s of 1904... _ 1954/0 ©) 24° 24m) vr, Jan’26\....|| 27% 27's] Chic & Alton RR ref g 38__.1949|4 68%, Sale | 68 6814; 35 68'4 
Assenting 4s of 1904____. 24 Sal . 2316 243,| 136 2312 2¥lz Certif dep stmpd Apr 1925 inti----| _... ....| 6253 Nov’25/....]) yor ---- 
ha aoe," a we | oat; Aurosl....|| ---- ----] Ctf dep stpd Oct 1925 int... _- =--<] 67%, ___-| 67 67 ai) %. 67 
Ce ee en wnelgrea once an.) SON ARE Sl----f) @--~ - Ratiway first lien 3348....1950/2 4] 56 Sale | 55 57%| 7031) 51% 67% 
eee ot ee ee 26% 28%) Pe baal aal| 27 32%] ““Ctte dep Jan "23 & sub coup.|----| 54 ..-| 5412  5612| 20) 51, S6ig 
‘aspenting 4s of 1910 emall..--|....| “24% Sale| 24% ase] 73i| 24% 282) Chic Burl & Q—II Div 348.1949) 4] 8412 85%] 86 Feb’26|_..- or 86 
Treas 68 of “31 assent (1 °33\9 J] 42% 4510143 43°] 10/| 43 47 | Miinols Division 4s__.--.- i949]) J} 9215 Sale | 92's 925) 1 *S G2ig 
ss ne ~_— x . "424 43 | 30) 42% a4 Nebraska Extension 48__.1927 ~ oom Sale | 99% _ 99%) 18 "2 100 
Montevideo 78. .-----...-- 1052/2 Di 99 Sale | 99 99%) 35 Lees lu2 ene Some Gate on Bent 25)--sa\| ‘wie “os 
"appear ccraesl Go. osseld ipa F A 1018 Bate 101m soit 2 | 100% 102%) ist & ref Ba 222222222Z1971| A} 103% Sale [1035 10414] 8|| 103% 104% 
: 30-year external 68__....1952 A ©] 101% Sale [101% 1024 9 = 1u2!2/ Chic City & Conn Rys 5e.--1927|4 ©) 51 52%] 51% 51%) «| M8 66 
a af 5s temp....1965 J D fle Sale le 97 9 97'n 
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BONDS 3 
N.Y. STOCK EXCHA | : Price > 
. . NcE |§& ; Week's = | ee 
Week Ended Feb. 26. | E ae Pen gh or 33 ry BONDS SS = ne 
Looe eb. 26. | Png N. ¥. STOCK EXCHANGE | By wn ida a. ae 
Veek x ‘ i r ’ 
Chicago & Eas: Ill ls 68__.1 AskiLow H Ended Feb. 26. | Sa) Feb. 26. Strce 
CSE MRR (nsw en gon tidal eee Gage? * _ a \Low High Ramen, Se. 3 
Cite & Hite fet Gene Ee teen ere gent Bae | es n'26|_;;,,| 1062 10512] Erie & Pitts que 3 \Bid = Ask|Low 
Cetenge Gross West ion an “daee 7% 102%4 ~__ {10214 puyol 123 zee i782 gug 3}sB_.__- 1940\J 3) 88 89 | 86 Paes Low Hib 
& Noulsv—Ret 68-1947 i’g Sale | 663 “aa5 O2'2 Fis ce ao yee A png age ee J 3} 83 26 .--. 86 86 
J 3} iii ‘  68!2) 375]| Gals 68! Penn Ist ext g 5s_i ----| 84% Aug’25)---_| 
ng gold S6_...__- j 5g __._]1115g Feb’26! 8s 68'2] Consol gol 5s.1930'5 Jj 100 Sale cocnl] waco nace 
Betonnng Srna 6-c-tgir 3 9 Mags <ofign Heap} ta tau ee eo aca AB | Rl Sale 0% 10] "Bt 1 
ooeeenees--- a Tees Jan'26\___- : st & ref 5s Seri lg 9612} 961 on! 4 
General 66 B ganoo tees a Be) O6% 947 ----|| 79 80 | Fla es A-..... 1974\M $ ; 2] 964 Feb'26'....| 
RS 3 ---- Feb'26 West & Nor 7s Seri 97%s Sale | 97: 95% 9614 
Ind & Louisville 1 r4 1966 J 3| 107. Sale |107- ----|| 92 9514] Fond 3 Series A_.1934 MN % 98 | 86'| 971g 90% 
colt & toulaviie iat eu fa. 1956 3 J! - o_o 4|] 103%, 107! a lena & Gar dias eat Gdn Gl aoe ee + % 
year 4s. === --==| 795% 7 4] Fort StU DC N/ 60'g 6353] 60! =|) enn- onn- 
Chic LS & Enat lac 4360, .21909 9 DL sat 7% 70%) 15)) 79% 79%) Fe W o Ist g.4°48.--1941|3 J| 908 14 61%! 13)] GO% 647 
CM & Puget 84 let, 48..-1969 3 D| 947 96 2 9012} 5|| 89% 902 & Den C Ist g 548__--1961'J 0% -...| 9014 Dee’25 --. " 
. Sd Ist gu 46... 8 941; Nov’25 Ft Worth lJ Dl 1055g ____]105 te Tey ie 
oC ertificates of Ist gu de.--1949 3 J) 50% Sale jd ee ee | ened PN th & Rio Gr istg 4s--1928'5 3} 97 | Sale 10512 Jan’26)---- |) 103 106% 
rhe & St P gen g 48 Ser A_€1989 J J 50'\4 514] 51% Feb'26 1. 52%|GH&SAM&P Ist 5s ---1933|A ©} 108% ____]108%4 Feb'26 10); 961g 97% 
Sey yr won Seer B..€1989 J J oom —~ ss 831o} 18 an 9 ost extens 5s guar_..___.. a " N 100% 101% |100% 20-2 107 108%4 
_..-May 1989 J 73\2] 71l2 Feb’26 2 alv Hous & Hend ist 58___ 03g 101 [10034 2 " 
Gen & ref Series J' 9153 92 | 91: ----|] 70% 71li2/G Ist 58...1933)A O| 94! Feb'26|....}] 100! 
Certificates of tan -SEB14 A OC} Si's Sale a. = ol a’ ae Ga @ Als Ry int ptt ee a Ee ee 10514 i 9313 06 
Ger ret conv Ser B 58...a2014 F A 51'4 Sale | 50% 52%) 52 a 53%, | Ga Caro & Nor ist gu ---01945}43 J} 972 Sale | 9712 9714! | 104% 106 
M+ —anahedemncioman. B1 Sale| 51% Sita] 12/] Site 53'2 | Georgia Midiand 1st us G6:-192914 3] 100% 100511004 | 100% k} 100% 100 
TEC, ae 34 Sale | 50%, 511 ‘ 4] Gr R & L ext Ist — 3 72'4) 721 can’ ly 
Debenture 4 }48- “1935 3"3} 10414 104%|1041 ~ 53 | Grand T gug4sss...1941|J 3] 95'2 97 4 Feb 26--.-j) 63 72! 
ipentare 4)40.-.----.--1883,) Dj 51 Gale O4'e 104%] 71] 104 106. | 15 d Trunk of Can deb 7s-1940\4 © Ane Sa | a | 05% 97- 
Debenture 4s- -"1935 7 D 50'g Sale | 50%, 51 50%3 535s Great Nor gen 7s Series A__. 1936,M $| 107!4 Sale 1071, 115% 10) 114% 116 
Certificates of deposit... 53 Di 51 Sale| 50! . 46 60%, 534 Regist g 3 Series eee JI ji li2es s 10712 12!) 106% 1075s 
25-year deben ure 48 Sones o|so-= 50 Sale | 50- pi 12|| 5e%4 53l2] lst & oe = Soopers --orsass | aly _ tr 1125s) 128 113 
Chica Mo Riv DI deposit. .---'..-| 40% Sale | goa 31%| 29], 60. 53% General 540 Series B-.-- 2195213 3] 104% $6 Loan euract. 2H dant Bas 
cae iete Bee ings | WE e/ es Be Hl th Slonim ewe swaea-n re we anc (Se, Sees al ea 
Bid: 995, 997 rd, 2 SA....| Feb| 76! 2) 9714 99 
geqnene 886-1926 F 3 s| 9912 Feb'26]__- Debentures ctfs B - 4 85 | 79% Feb’ 4 99% 
Genera! gold 3 }48-.------ 1987 MN +t 3 ee Jan’ 26|__.. yon gore Sie By Ist gu4s.____ 1940 Mn esi 17 | 17% Feb'26 AER jou ion 
Registered -....-------.- re 2 Feb’26!_ Nor Ist 5s... 2 -..-| 883g Jan’26 ___- 
General 4s -QF 71 721 -'| 74%— 78!2] Guit & 48...1950)A O| 1033 an'26 --.- 
Sie Sir aar-conennnoe 198 --- 2 July’25 _- SI istref&tg! . 3% Sale [103 
onthemn...-~ 1987 MN 887 Sia] oe 8812 a |e a Glee Soins ee peel We ae 
stam = ve oc Vv , s = nS 9g e226 
Sinking fund a B78 -leeo me 106 10619|106 a Sa “o-5 + 88 a cons g 4}40. 1999 J 3| 92% 93, 8614 Feb'26 ~~] Bday B%y 
a Registered _-...-------.._- A 0 oon 105 {105% Feb'26)....|| 104 oars H & T C ist g int guar_____- sania 5] .-.. -...] 9012 May’25 91% 9314 
aking fund 68....-1879-1920 4 © 103% 10412|103% Feb’26/---— | 103% soon | Heuston Bott & Term ist se 183715 4] WO1Ns 1oZ4}O14 Feb'26 ~---|| 101% 101% 
my A 2 | i} 100 Tex Ist g 58_ 2 lg Feb'26 ___- 
Sinking — deb 5s 19229A O 98 __._}100! * 2 102 lst & 58.1933)M N] 100 ----|| 961g 98! 
ibeeane 1933 MN . 2 Jan’26'__._ | 10012 1001 guar 5ered._..._.....1 ----]100!g Oct'25 . 
Registered ___._...-- 10012 1017%]100!2 Feb’26 2 2' Housatonic Ry co’ ...1933|M N}| 100 ____1100 CU'25/----|| aan = a= 
10-year secured 7 g-- ----1930 5 o>, ibis Gai ee Dee'25|---- 100 * 1011 | Hud & Manhat 0 Series A-_1957|@ A] 94 Sele | oa” od Co 
15-year secured 6348 €----1936 BA 8 1O7¥e Bale [107% cal 31a ae) ae --1957/F Al 94 Sale | 94 95 | 40 954 95t2 
re . 4 Sale 7% 10733) 28] 107 108 | Adjustment income 5e_-__1957 . " o4 " 2 
Cee hia gts... May 20375 D 101 Sale i. 112%) 2| 111% 113 re nee 5e....1957|A O| 79 Sale mim. i... 
tat v gen 481988 J J. 86 87 | 86° 101g} 20] 995, 10l's] Reg ‘entral Ist gold 48...195113 J} 95 .~ 79 80l2, 113 | Fi Ba 
Refunding gold 46... _-- gine San er Ist gold 348 Soepasoeces i ” i777] ggae Febi2e\----|] Se Ste 
she 2 { 9 Sale | 88% _ SI....] .--- ----§  Registered............ R34 : Uly"25 |---|) nme em nn 
_., Registered --.-----------_. 4 891s, 213] 88 i-]  _, Resistered - -----.. ---] 84. Feb’: 
c oO ‘ Soin eee - - - noe = r ‘ age 
hic St La N eco 58...-1951 ‘J D 1045, Sa 881; Jan'26|..._\| 88% asi Extended” gold 3448. __1951|A é oes 82% Jan'25|___- | “aes 84 
a Re Pe D . ale 11045. 1045. 2 104 105 . lst gold 3s sterling 19 | 82 8 8316 Jan’ 26|. one on--- 
Gold 345 ATE: 19513 D 101 8 ----]102!4 June’25! Sic Collateral trust gold ies ood ms) 71 _..171. Feb’ 26). “ae 831g 83, 
, Memphis Div Ist g48_...19 ‘9 S112] 7812 Feb’26 _...'| 78tg 78s Registered --1952)A O} 88%; Sale | 883 ¢ 71 71 
CS LG F is ome 68... 1932 A ° B+ Tay, M Jan’'26\____ ie 4 Ist refunding 48_..._.__- i955 . © 8634 Nov | 11} 881g 89% 
hie St PM & Oc °° © 015s 102 mB Og -- Pu loon eeraee 55}? 913 Sale di J BRAS, Bee 5 er 
Cons 63 af hed pes eo --1930 J D. 104)¢ 10412 saat " 26)... | 101% 102 end ag 3348. -... 1952|J J 831, Sale | 91% 92%| 12] 90% 93 
Debenture fs eee m Di tae ose Oorail.. | ee Collateral trust goid 43. .195% nets pet | ME ~~ pte Beacon 
wereene---- 8} 09% Sale | 9 WSBl.-.c!] acee cone go _..1953/M NI 87. Sa 4 July'25)--- 
mped . 99% Sale | 99's 998 Registered 87 Sale| 861 87 | a7| 88 87 
Chie T rH & So East ist 5s 99%, _...] 99! r+ 44 9814 99% Refunding 58.__.........1985 MWN . 3, 87 * 7, 85 87 
One wee ees wees, el A Mal lez eal Am) ows "bos Pebaa|"-" | i ie 
acini av Gio toes h 3) Sh, Stel Shs Feazti—-g] 2, Gal Caen cee aa ee silts, et | 4] Bee 
eseccoencs 1963 J J) 2. lg 94%, 61 94% 95! alro Bridge gold 48. ___ 195 : 112% 113 3 ; 
Guaranteed g 58 103 Sale [102° - 4 8] Litchfiel --1950|J D] 91%, 92 | ¢ ; 1Lilg 113%2 
geecccce- i944 D 2% = 103 6 | 10253 103! field Div ist gold 38-1951 741, 933 Jan'26) - 
lst 68 Series C....---- } ; 101 Sale 1101 101! 1 Hu Loulsv Div & Ter 5ijs J 7410 74 r --- 903, 90% 
oS Sates Socacstee oul] Ha HMR, Atel at) ME te] 8 zee Fecm eavzaioealy 3) five sis] Sly Fevao|---~| Bd Bl 
year 48..---.-- at 1 atanton oa 105'4 105! souls Div & Term ¢ 38.19: 73l2 -...| 73% Jan‘'26)___. a Fs 
lst ref 5s ser A__-- : | 8334 Sale | 833 as | 240 4 105% Gold 3% 5S 3} 74g 74 Fen'aal 735g 73% 
nse Shin & Cult eas §42- "Iwo aM | 103° 102s 0st! “72 | 100% 10 Springtield Div Ys ¢ 31%0-1951)9 3] 82% 823, Jan'26l- | Aahs Rah 
gold 4%s8__--1937'3 J’ _..11025% Jan’26|..__'| 102 estern Lines Ist ¢ 4 ~ or 8210 F b'261 
- a6! ‘ . 5g 103!2 g48....1951|F A .. 2 Feb'26)-_- ~~ 821 21 
Cis ~2 C ist g 4s. a 1936 Q Fi 93 4 98 ~~ 3) i} 96 96%) un a. 4 - eNG 19si|F A om Sale aot 89% i 89% Hs 
Ce Lee & Mer wise. tees a el son 319) 921, Dee'23|-- 93% 9414) Joint lat ret b Series A. 1963/3 BD ~— ig | 
ae 3 es eS eee 10015 0 Save. | Oe © lane reg Ae Ba i ls Re I De | 
Neve Cin Ch & St L gen 4s lg 101 |100% Jan'26! Ind Il! & lowa Ist g 48 : 90% 95 | 8814 Aug’2s ‘ is 101% 
20-year deb 4148 ror DB] 85% 86 | 852 85%! Le 1001g 100'4 | Ind Union Ry oon he a eg oes a lot pupa | wa We 
tet & tmsot 40 Oe ii0-27ch908 3 D P ~~ pai 9812 98i9| 4 og rf mT, th de "1988/3 Ses 10213 Feb'20). 1008 soaie 
mpt 6s Series A_..1929J 3! 103 g -.--|102% Feb’26 102% 10: n rt Nor Ist 63 Ser A _.195: 4 100% Jan’26|_._- P | 
fa Series C____..- 103 Sale |1027 ( = --- 02% Adjustmer --1952/J J] 104% Sale {1047 be ere 1007 100% | 
6s Series icoorceccoooet@Olis 2] 108 208% ter ' oe 102% 1033 a Series A_.1952/Aprl] 727 Sale 728 105 | 13) 103% 105%, 
cin Wen one 4s. _..19393 J im Sale |101 102 32| 99% a a Rys Cent Amer ist 53. __1972 hig 74 eel 74M Dec'25 27 72 «73% 
Yiv Ist @ 48__ : e), ae = owa Central ! pe 77 Sale | 77 jose. | case aee- 
Diy Ist coll wanes 1900) 4 3} 82% 85 | 83 “a3 | 91. Y's} Certs of bg 58_...1938|3 Dj] 63% Sale 43 77's _9| 77 78le 
gp aes M - R415 R5le 51s H aot Po Refunding gold 4o. ~~ 1981) ---| 63lg 6412 64%, wear ne 20] 63 655» 
Ser & C ol Div lev g 48... .1040/M $| 9a 31, agi 5] sl Bata James Frank & C ear ist 40.1959\3 D = | 22 ton oe 60% 65 
CCC& phn 4 Bey a] sa -272| s7a Feb 26). By od [Kana M let gue de... 21900 J 3] 100% 100° Nov'25 88% 89" 
. coe * 7%, Jan'26 me! és Nov’25 
c Oca tena cona€6e.- tamed 3] sofa --lappet Sanee|--|| abe ore] ac f2 PB ag cHoonla Qf as =e Sawael | a a 
KB yd — 1, ¢ 68. -..- 1938 0 N gd eee BE AY Pt --.1928 MN 100! 1002 101 Feb'26 “"" | 100% 101% 
abon Val g 56...1938 3 Ji « 7%4| 953%; Dec’25\____| { Ry ref @ 48. _.19: r 2103 100% 102%) 12] 100! 
Cl & P gen gu 448 Ser A_.-1 99% _. a a oe KC&MRE .-1936|A QO] 911; Sale 91)! «| 12] 1001s 103% 
---1942 3 J} 99 ss ec’25 3 B ist gu 58__.1929|A O 9114 91'o| 16] 89 
Reries (° 34s 1 9914 _...| 99 M esse, Cate OO Kansas Ci*y Sc 09% 99% 99%, Feb'26 s 91% 
pia & wind 948 MN . ‘ av'25)... a y Sou lst gold 38.1950 A O| 75 4 99% Feb'26 9 ¢ 
Beries ID 348_.-.--- | Sl%m 85 R512 Se f fae Tom Pef & impt 5s. 75lg Sale 75 o-- 95, 90% 
re ace gain AL a Bia sae Novas) oo Sos ret meine aor 18504 3] a" Sale ty ara] | iw br 
Case Cale ity 5448....1972/A O Bo Sale 98% «Rl 1 | OTM 98% Kentucky Dentral Guid ta. 1087 3 3 Bou Sale 85% O72] 78 O34 vis | 
. i cain el 6'2 Sale 106% ‘ vs entucky & Ind T “" ) . 87 scene . 
Coal River Ry let gu 48 19723, A O 10212 103 10216 oe “ 105'2 108 Knoxville & Ohlo xa 4'48.1961 3 J BOlg R316 ned = Lae RA 87 ’ 
Catstede & Gout tet et D| 86% _...| 86% F 3%| 13)) 100% 10% Lake & Wen | & Ge. ..1938'4 r) 100° eb’26) - . Bs'g Ble i 
Reena tte | at Wl eet ee a] Be [tet be Wowie ia taa7 $3} i se toe Ronyl “a | sii 
Col & H V lat ext g 4s “19ania 6 961, 96!2 96! on os 4 Lake Shore gold 8e...... 101g O01, Ben's : Ng 101% 
naitnaanek A Ol x67 2 os { 12, 9512 o8ts WO.wcces 19973 DI 2 2 Feb'26|....| 98% 991 
pdb y A. ext 46.--.-... 1955 F A Ble a0 87 Is Jan’26)_._. 87\g 87's a nal te 1997 3 D +f R1'2 812 Rites 2 785 tt 
Cuba RR Ist 50 Riv Ist 49..1943 AO) 83 Ay Apri25)----|' «se. a= gence gold 40....... 1928 M$] oxa, al 792-7912] 1] 77) 80 
lat ref 740 mint 3] 91% Sale | 91% a oi + — fi a oewaes “2221931 MN] 9714 Sale an we 83 | 98% 99 
Dey & Mich ts iy int Ga-<st0083 'B| “Oo ne on” | aol se oor lieve Herter Tora bs--.tosae Al iad ~-"“100 ae 
te ’ Ss « owl 7 . . oi. ~ | cece eeee 
ef a Ist cons 4%s_..1931 J J) oxly ale bold 96%%' 40) U2. 96% , & =~ a let gu @ 4448_.1940 : | Ro 4 — 104 =Feb'26 102 104 
oe son et & ret 49... 1943 M oasis | 077% 98% Lehigh Val (Pa) com -1905 4 a Re -..|]| 952 08% 
\-year 548... __-. 1987 Oe O} 110% Sale rt wee ts Sone 7 ome @ 40..2003.M N| 83% Sale ast wee ee eh 
, eoyens secured 76. . ~~ >> 1930 3D 4 Hale |103 103%, | "7 103 este General cons 4%e.__. a N Ye ----] 80 Feb'26 : as 80 ~ 
By foamy dee a Lobigh Val Rit gua to favias sousib4 0 ida’ Gate laee, tml «Sil sees 00a? 
Den & R G—lIst cons ¢ 48..1936 3 J 937% Q5le] 941; Fe noe! O44 G4l Leh V Term Ry Iiet gu g 58__194 | 102% Sale |102% 1027, all 4 4" 
Consol gold 4%s- “19363 J 875, Sale | 875 RS i19 85% H+ 4| Leh & N Y \iet guar gvuld 42 oo ‘. QO} 103% ____]104 Feh'26 3) 102% ion 
Improvement gold 54. __- 192 M1 = 917%) 917% venaal 8%) Lex & East ls’ 50-yr 58 gu__1! 5M$) 39 91 | 99% 90 I 2 104 
Den & k G West gen 5s. Aug toes 2D] 28% 98%) 98% = 987 130! 4 - Litile Miam! 4s. = i O] 107. sale [107 107 "| 13, = a 
Dee M & Fr D ist gu4s..-.1925 3 J oe. oP tae oss 131]; 65% 7%. Lone fold consol « 682.2271Wa6lA - es. 87'2 Jan26) | ‘a rth 
Temporary ctfs of deposit _ 4 47 | 44 Feb’26 44 1 Long Iald Ist con gold fe. hig: 109g _. _]10912 Feb’26 , 7 
ag Plaines Val lat 448. _..1947 ee5g 42ie 4512] 46 Feb'26) “4 pi 2 et consol gold 4a “ca o ’ 100% 1991s | 1901s .) di 10's 
- 1 N} 93 3) k aan eet? 0415 S 2 yo! 
ee senera eae y S w/ 8" Se ww) peer c ee e Sha CAR 
Det Riv Tun yr eeengeee of Di 65 «70.1 65 = Feb'25 ; 0 Unified gold 49. ___- -=- 19821 8 a} B8te 93s Ang'2s 4) % % "i 
ios heute 95 95%) 95 aoel ial ‘Samy Sele Debenture gold 58 _- 109412 D R's 84%, Jan'24 || Bam Re 
Dui & Iron Range lat 5¢ 1937\A O aa" 1103 = Oct’25 4 96's] 20-year p m deb 5a 1oa7 MN ws 99's Peb'26} | 97 "~ 
Dut Sou Shore & Atig 53...1937/\3 J 102', 102%/102 Feb'26 | iz” 10am Guar refunding geld to. igo mM | 9% 8 | O54; Feh'24 | ++ 94's 
Eart Ry Minn Nor Div let 4s "48 A 0 87 8714 7 Feb'26 85 87 Nor Sh B lat con g eu 58 ol ut2 ¢ ' S5\¢ BO) 85% an “ \ as M2 
East Tenn reorg tien g 58_..1938,4 8 00% 92 90's Dee'25 > Louisiana & Ark ist @ Ang 1927 “4 a] 1001; Sale |1091, 1 Ot, ; ton Fay 
Fast T Va & Ga Div g 5s. "1930 J ri 109 Feb'26) oon lou Lou & Jeff Bdge Cogugis 1945™ 3) 101g Sale [1001s 190 a! 100 te 
Cons ist gold 58__._.- 1956.M W 1001, 10212!10012 100% | 3 100% 1008, Loulsville & Nashville 58.1997 M N| 86% S8S8lp] 89". Fen'?4 af anne 11 
E'gin Joliet & Eaat is’ ¢ bs__.1941 MN 103% 1N3' 10316 ai! 102%, 104! Unified gold 4s__.. 1940 J J, 1N2I2 1025 Feh'24 1} ww? RV's 
Ei Paso & 8 W ist 5s... 1965 A O 102% 105 |102% Feb'26) ___|| nore ee folseed wan nid io eh we ee ou! on +4 
Ere let consol gold 76 ext..1930.M § 103 Sale 1103 193 4'| on 1030 10-year secured 74 “1930 MN 102— 104 Feh'26 itt 95 
acmataer.......t0es 31 Tiegale| tres re" 8|| 107% 108's) jot & ret Se Se } et ha big 10? 
shea 77'2 Sale | 77's 7 | 4 ref 58 Ser! ied 110 !109%, a é he 
Ist consol gen il a= 3 4) 72 75 | 712 Devas! | wey 8 lst & ref 4s = oc on : 4 198'; Sate lion ; ha | 7 107 FAM, 
ee ~~" 190613 ; 70% Sale | 70% 711,' 210) 67 71% N O & M Iat gold fie 1920 J ; 97% Sale | 97% the on “este O81, 
Penn col: trust gold 4s meat ttl Al “adie Gate 48); Feb'26 i 65 Hy 24 gold 6a_____. 19903 J 104% 107 [104% Fehon | nat + 
oe yeor conv 4s Ber A_...1953/A O -~ Sate 96% 9675 | “32'| 96% 98's yee Ay Div 48.1946 F A . 104% 193% Feh'2A 108% + 
Series B_...._.-. s = ; 73%: & v 2d gold 3 4 | 91% Feb'26 ; 
Ger copy 4s Series D -"1psla o 72!2 Sale | 72% 741! a $0 Lt L&N& MAM iste4 “ie 1908 Bd : G5'2 Bale | 6512 “6h ests }+ hy 
wie & Jersey let n 10s... 1956351 105% fale ‘105% 107"! “12 104 Os ‘I tontee Cum & Len antd Sedhituen eae nee 08% 99 
. \. , ’ ve 
gy ~~ e 55n 107 12 104 107 Mahon Goal ae 4a. 19292 MN 9916 2 oe Fel'26 Rhig 87 
. €Due June. «Due May. 2 Due July. = Due Sept. ¢ Du fe -.--1934 9 J 102” 101% ae ine ore 
: > © Oct. p Due D7e. 20 ; ——— : 101% 
° ption sale. 
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BONDS ES Price Wee's | Range ‘BONDS oy Price | Week's | 
N.¥.STOCK EXCHANGE | $— Friday, Range or 23 Since N.¥.STOCKEXCHANGE $5 Friday, | Range or “iy 
Week Ended Feb. 26. ~a, Feb. 26. Last Sale C Jan. 1 Week Ended Feb. 26. —a, Feb. 26. | Last Sale | I~? 1 
Btd Ask Low High|No.|\Low High Bid Ask Low High No. . | Low High 
Manila RR (South L nes) 48_1939M N 6ll2e 63'4 6314 6314 1| 6012 64 | Norf & West gen gold 68.._.1931 mN 10612 107 106!2 Dec'25 BA sake ae 
| See 1959MN 64'4 66%, 62!2 6212 1 6212 66% Improvement & ext 66...1934 € A 1091g ____ 108% Apr'25 ---- rs 
Man tobs Colon zat on 58_..1934 9 D 997% -...| 99% Deec'25)-_--. | Seat! eee New River ist gold_____. 1932 a Oo 107 ____ 10714 Feb’26 ----'| 107 1071 
Man GB & N W let 3%e...1941 9 J 81% -...| 81 Nov'25)----|| ---. ---- N & W Ry Ist consg 4s...1996 4 Q@ 91 Sale | 91 921s 8! 90% 93 
Michigan (‘entral §6_____-- 19031 RM & 10053 __..'100%3 Dee’25].---|]] ---- ---- a 1996 A @ 8712 ___.| 89 89 | 1| 89 89 
SS ERAS MS 995s 100', Dee’25}-_--- aa ene Div'l ist lien & geng 48.1944 5 gy Q's Sale | Gilg Gl, 1) GO% Qilg 
ely ee Re? 1940 3 J 93l2 95 | 93% Feb’26)---- 93', 95 10-year conv 66..._.._...1929M § 149 Sale 149 150!2 16, 148 16564 
J Las ist gold 3%s__...1951 MS 78% 80% Feb'26/...-|| 79 805% Pocah C & C joint 48...1941 5) 9 92 _..-| 92 Feb'26--.--'| Q1lg 92% 
Ist gold 3%8.....__.----1952 M_N| 83!2 85l2 83 Jan'26)....|| 83 83 | Nor Cent gen & ref 6a A_...1974m 8 103% ....|103% Feb’26 -.--| _ 103% 
20-year debenture 48._... 1929 A O|} 98'4 Sale | 98's OBl4 12 97% 98'4] North Ohio Ist guar g 5a_...1945 4 @ Q91!2 ____| 90l2 Feb'26 ----! 9012 
Mid of N J ist ext 56.._...1940A O 92 __.| 93% 95 20,| 90!2 ¥5 | Nor Pacific prior lien 48_...1997Q jy 88 Sale | 87% 88% 31 S66 88% 
Milw LS & West imp ge 58 .1929 F A) 10's 100's Jan'26)...-|| 100% 1001s Registered. .._........1997 Q §| 8653 ....| 8614 Feb'26 ----. 86 686% 
Mil & Nor ist ext 4s(biue)1934 9 D 93'4 9412 9412 Dee'25)----|| ---- ---- General lien gold 38 ....42047 @ F, 64!2 Sale | 637, 64i2 26 61% GAls 
Cons ext 48 (brown)...1934 5 D, 93!2 95 | 94 94 2| 9353 98% re 42047. Q F, 60's 624; 60 Jan'26 -- 60 60 
M'] Spar & N W ist gu 4s__.1947M 8 90 90% 90% 90% 4/ 89%, 90%, Ref & impt 448 ser A___.2047|3  §, 90!2 Sale | 9012 40' 87 gi 
Milw & State L ist gu 3%8.1941 J 3) 82's 87 | 815; Dec'25)----]) ---. ---- EEE 33 Bs -. | 85% Feb'26 - eat eile 
Minn & Bt Louls ist 78-._._..1927 3 D 99% 103 Nov'25 | ear ease Ref & impt 6s ser B_.__-_- 2047.53 § 111% Sale 110% Ii1i1'e 189 | 10814 Ll ile 
let consol gold 56.__._....1934 MN 62 63!l2 63% 63'% 4| 63 64 IOS . op acprecescans [J 3) ---- ---- 105% May'25 ----| ---- .... 
Temp ctfs of deposit. _- -- MW 61 Sale; 61 61 3| 60 63% Ref & impt 5s ser C_...-- 2047'5 3} 99% _... 100 109 7] 98% 1001 
let & refunding gold 48...1949M S 22's 23!2 22's 224, bs 2153 22% Ref & impt 58 ser D___-_-- 2047.3 gy 100 Sale | 9! 34 109 ll 984 100 
Ref & ext 50-yr 58 Ser A_.1962Q F, 15's 16 | 16 Feb'26)--- |} 15 164 St. Pau & Duluth Ist 56..1931 Q F| 100%, | gg 4 Mar’24 -- ees 
let guar g 76__.___.- _..1927 5 D 102 |102 Sept'25)- Oe Gee ead lst consol gold 48 __-1968 3D 87's 8815 89 Febo'’26 ..-. 8712 89 
MStP&SSMocong4sintgu'38J J 894 Sule | 89 89%) 39 85% 90 Nor Pac Term Co ist g 68_..1933,9 J) 109% _... 109%, Fepb'26 ---- | 109%, 109% 
8 O00 GE. cc cackcansscsae 1938 J J 98% Sale | G8'4 98% 5|\| 9753 9934] No of Cal guar g 58_....--- 1938|A O| 10212 ____ 101l2 Jan'26 ---- | 101g 1011 
10-year coll trust 6%s_...1931 M & 103 Sale 102% 193 8} 1027, 104 North Wisconsin Ist 68_.._1930)\5 J 103'4 ___.. 102% Jan’ 26 -.-. | 1025 1025, 
let & ref 68 Series A___._. 1946 J gg l101l2 1014, 101%, 101% 2} 100% 103% | Og & L Cham Ist gu 4a g__.1948|9 J) 744 75 | 75 75'g «#415 73 75% 
{aes 19449M 8 G1% G2% 92!2 927 4\| 8912 927%, | Ohio River RR Ist g 5e..--- 1936)3 PD} 10153 10212 10012 Feb'26 ---- | 10012 102 
Ist Chicago Term sf 44_._.1041 MN 9%2!2 93 92!2 Dec'25}--.-.- inhi mus General gold 58.......---. 1937|A ©} 100!2 10144 100 Dee'25 ---- a 
MSSM4€4A Istg4sintgu.1926J 3 - 99% Dee'25 all ona me . | Ore & Cy! ist guar g 58._.-- 1927)5 | 100!2 100% 100! oe 12 10012 101s 
Mississippi Central ist §6...1940 5) J 93's 93%, Feb'26 | 9314 934%] Ore RR & Nav con g 48___._.1946/g p; 91 91% 91 Feb'26 ---- YO%® Olly 
Mo Kan & Tex—Ist gold 48.1990 3 D 86'4 Sale | 86'4 86lo} 26 | 845, 8612] Ore Short Line—Ist cons g 56_'46|j |) 195%, 10612 107 Feb 26 ---- | 104% 107 
Mo-K-T RR—Pr 1 58 Ser A_19623 J 98% Sale| 98!2 987,' 90 967%, 99 Cle GOS Gh... cexciiscenne 1946/9 J! 105%, Sale 105% 106! 10! 105'8 1062 
40-year 48 Series B_____- 19623 J 84 Sale 83% 84 4, 80's 84 Guar refund 4g__......-- 1929|3} DBD 97% Sale | 97% 971g 12 06's O75 
10-year 63 Series C___- 19328 J 103 103%, 103 103 5| 102% 10414 |] Oregon-Wash ist & ref 4e__.1961 9 J 85°, Sale | 85% 85% 25 83% 86 
Cum adjust 56 Ser A Jan.1967 A O 93% Sale | 93% 947_| 244 92% 95%] Pacific Coast Co lat g 58__..1946 9 D 92% 96 | 94 96 2 92% 96 
Missour! Pacific (reorg Co) Pac RR of Mo Ist extg 48_..1938 F A  %2!2 Sale | 9212 92%, 10 2% 92% 
ist & refunding 5e Ser A_.1965 F A  93!2 Sale | 93!le 9414) 140 BOlg O44 2d extended gold 58_....-. 1938 J J 100% . 100% 100% 2 100 100% 
lst & refunding 68 Ser D_.1949 F A 104!l2 Sale 104'4 105 56 «101% 105 Paducah & Ills istsf4%s_.1955J Jj 964 97 9533 Nov'25 ---- enh: wacom 
lat & refund 6a Ser E int.1955 MN 104!2 Sale 10412 105 | 118, 101% 105 | Paris-Lyons-Med RR 68_...1958 F A 77!2 Sale | 77 78 76 76 78lg 
Goanerel 45... .... cco _1975™ 8 67% Sale | 675% 68% 156), 65% 68% ey GE Pei wareedenns 1958 M § 86!2 Sale | 86's 871, 35 82% 875 
Mo Pac 3d 7s extat 4% ___-- 1938 MN 88% 80lg 88% Feb'26....|| 88 88%] Parls-Orleans RR 6 f 78_-- -- 1954M$ 587 Sale | 86 87 23 84 88 
Mob & bir prior tien g 6e...1945 5 J Sle OO GRE iscccdl dace cone CD BE Pie scnecessens 1942™m™ 8 1012 Sale 101'2 1012 6 100% 102 
Mortgage gold 48___- -19453J 3 80 817% 815 Jan'26 -_.-|| 80%, 81% | Pennsylvania RR—consg4s1943MN 93 .-.| 941g Feb'26 ---- 94 Gal, 
Mobile & Obio new gold 68. 19273 DB 102 1025 102 Feb'26|----|! 1015 LO0S!2 Consol gold 46........<. 1948 MN 96% Sale | 93% 93% 3 9llg 935 
lat extended gold 68._._.h1927Q J 101% 102 ,102's Feb'26 -- | LO1lg 1U2!s 4s stamped______..May 1 1948 MN 931s Sale | Q3lg 93's 1 Gilg Q3ig 
Genera! gold 48. _- 1938 M $ 90% 92 | 90% 90% 1); 9 Hig ee 1960 F A 100's Sale 109 10144 =65 987%_ LOlls 
Montgomery Div lst ¢ 60.1947 F A 99% _... 100 Jan'26|----|| 9914 100 General agg Se 1965) D %6% Sale | 96! 9714, 75 9414 9714 
&t Louls Division 56......1927J DB 100 100!2 99% Feb'26) -|| 99%, 100'g] General 5a........-...-. 1968 J DO 104; Sale 104'4 1055's 51 10258 10613 
Mob & Mar Ist gu gold 48__.1991 M $ 87% 88% 87 Jan'26)-.--|| 87 87 10-year ened Cats 1930 A © 107!2 Sale 107!: 107% 62 1U712 108% 
Mont C Ist gu g 68_____-_. 937 J 3 10912 11212 10913 Oct’25}----|| ---- ---- 15-year secured 6448_...1936 F A 1112's Sale 112's 112 zie 49 111% 112% 
Ist guar gold §8___...--- 19375 3 1032 101% Feb'26' \| 10113 102 Regi utered — SE A 109% 1L09!2 June - ied chaade 
M&F lstgug 3s _..20003 DBD 80 Bll, S8l'4 Feb'26 aa 79 81% 40-year gold ! .1964MWN 100 Sale | 99% l y , 151 984g 1004 
Nashv Chatt & St L lst 5a_.1928 A O 101 101'2 101', Feb'26].---|| 100% 101%] Pa Co—Gu3 ana olltr Areg 1937 M$ 86! 861g Oct'25 ---- | ~.-- .... 
N Fla & 8S Ist gu g 56_- _.1937 F A 101% 101% 101% 1) 101% 101% Guar 34s coll trust Ser B_1941 F A! 82% 83! 83'4 Fen'26 ---- 83 8$3% 
Nat Ry of Mex pr sien 44 8..19573 J | 30 Sept'24 | eae éoen Guar 3448 trust ctfaC_...1942 J DO 8% S2 Jog) a ee 
July 1914 coupon on__- = seal | 2S DO eilescall aca. exas Guar 34s trust ctfs D_...1944 5 DB, 82 82 Dec’25-. - hale ees 
Aasents fred Junecouponon _.._| 16 18% 17's 18 3 29)| 171g 1912 Guar 15-25-year gold 48..1931 A O, 9%6'2 Sale | 96% Gls 7 96'4 v6r 
Guar 70-year 6 f 48 1977A O 87!2 July’24! -- | aad opm Guar 3 eerie 1952MN 86l2 .| 88 Jan'26 ---- 36'4 88 
Gen 8 f 48 assenting redeem 18!g 22 | 2153 Feb'26;----|] 20 22 Peoria & East Ist cons 48_..!1940 A O Sl% 82 | Sl% Si’s 5 79% 83 
Nat KR Mex prior lien 4a 1926 3 J -| 38'2 July'24 S| gata Giuem i kl ea 1990 Apr.| 38% Sale | 38% so 45 6's 4lly 
July 1914 coupon on a 24 Sept'25} | .--. ----] Peo & Pekin Un ist 54s 1974 A O, 101 101% 102 102 3 100%, 102 
Assent with July '24 coup oo 2 jj 29 32 S1'4 Feb'26) 3114 3312] Pere Marquette Ist Ser A 58.1956 J §, 102% Sale 102% 103 25 i101's 103 
Ist consol 4s 1951 A O 28 Apr’25} eae. aoe OR Or 1956 J 3) 38 86% Feb'26 S53_ BAM, 
Assent with Apr 1924 coupon __. 154 17 | 16'2 l6Gle 5 15 1674] Phila Balt & W ist g 4s____- 1943 MN. Y5le Q3l2 Febd'26 93'2 93ls 
New England cons a_.....19453 3) 95 94 Dee'25! Bead. Jee Gen 5s Series B 1974.6 Aj} 107% 107% Jan'26 10's 107% 
Consol 4s _.1945 J 3 82% 835s S82!2 Feb'26 | 81 82!2] Philippine Ry ist 30- yesf4s 1937 3 J 3% 44l, 44 44 2 40\2 444i, 
N J June RR guar lat 48. 1Gs6F A S4 84!4 Dee'25)-- | — Pine (reek regstd §s......- 1932 J Dp, 105% 105's Mar’25 opan 
NO&NE Isrrefeimp44sA'523 J, 94% G54 G4le 9412 1 92m 9i2|PCC&StLgu44sA_....1940A O| 97 97's Jan'26 95's O7's 
New Orleans Term list 46 19533 J 85% Sale 54% S6!le 2 s4 862 Series 4 449 guar__.._.. 1942 A O 97 Sale | 97 17 1 06% 7 
WN O Texas & Mex lat 68 Oct 19253 D, 99 994, 100 Sept'25 ae Series C 44s guar......-. 1942 MW ) | ¥2lg Dee'25 sat nmaw 
Non-cum income §8__Oct 1935 A 0} 99% Sale . 98% 99% 20 9614 95% Series D brs guar ....-1945 MWN yS'4 v2 Dec’25 aid ate 
Ist 58 Series B ees YG 98% Sale US'4 QRig) 152), 96 oe] Series FE 68 guar gold. 1049 € A| 924, -| Y2'4 Feo'26 o G24 2% 
let 54s Sertes A__ 1054 A O 103!2 Sale 103'4 104 46 | 1O2', 104 Series F ty ‘gu ar gold____- 19533 DBD) 92 Fep'26 - 92% 93 
N & C Badge gen guar 4s 1945/3 J G5\4 96 94% Feb'26 | @Q4lp 945% Series G 4s guar.........1957 M N., O3'4 -} 93's Feo'26 93 U3's 
NYB&MB Ist cong 58..1935 A O 100), 100le GMs Oct'25 = at Sertes H 48__- 1960 F 4| 4 95% Sept 29 . ee oe 
N Y Cent RR conv deb 68..1935 MN 107!2 107% 1097's 108!e 13 1061's 1087s Series I cons $ quar 4s. 1963 F A O63 G6\4 Feb'26 O5\¢ V6lg 
Registered athe MN, 106'2 Jan'26 1062 LUG! Series J 44 ° _1964MN} 06% | 96 Feo'26 ---- 46 06 
Consol 48 Series A _..1998 F A} 86le S87le 87!2 87% ll 855 = BSly General Mw ~ Series A_..1970 J D| 101 !2 Sale |101's LO1ty % 100 I101'2 
Ref & impt 4448 “A” _.2013 A O 94% Sale 94 94%; 24 92'4 95 Gen mtwe Sa Sertes B____- 1975 A O} 1014 Sale |101' 10l%7g §=626 9912 lul%s 
Ref & impt 5s Series C_..2013 A © 102% Sale 102% 10314] 122] 1015 103i2] Pitts & L Erie 2d g 58__...a1928 A O} 101 (101) = Dee'25 -- eece see 
Registered _A 0} 100% Aug'25 _--- ----| Pitts McK & Y Ist gu 68__.1932 J) 3] 105% -- 106 Aug’25 ---- ee pene 
N Y Central & Hudson River— Pitts Sh & LE Ist g 58__-_. -_1940 A O} 101'g 101 Jan’26 -..--|; 101 101 ; 
Mortgage 3\{s.........- 1997 J 3 79% 80 | 79'2 7954 7 761g 70% lat consol gold 58........ 1943 9 Jj 10U4 -- 100'g Oct'’25 ---- hath bene 
ETE aE: 1997 J J} 78 84 | 76%, Jan'26}---- 765 77'2] Pitts Va & Char ist 48.....1943 MN; 59's -- 91'4 May'25 ---- weed. wees 
Debenture gold 48.------1934 MN] 95) Sale | 95's — 9512] 66! O4l¢ 95%] Pitts ¥ d& Ash Ist cons 58.-.1927 MN) 99% 1014 Dee'25 -- cane cone 
Registered _._._______- MN, ; e 94'!, Jan'26)---- O4lg 4's Ist gen 4s series A______- 1948 9 D| 91's ----} 91 Jan'26 -- 91 gi 
80-year debenture 48____. 1942 9 J) 93 ----| 92!2 Dec'25 : saan sean Ist gen 5a series B______- 1962 F A| 102% __..|102% Jan'26 ----|| LU2lg 102% : 
OS eee he he | ‘ 93 Feb’25|--..| ..-- ----] Providence Secur deb 48__..1957M N| 63 - 60% Dec'25,----)| ..-- ..-- ‘ 
Lake Shore coll gold 348.1998 F A; 77 777g 77% 78 17 75% «78 Providence Term Ist 48....195 M S| 53% ----| 53's DOO BO <ccnll acce <e-> 
Registered... 1998 F Al 75 78 | 75 WDee'25|---.'] -... ----] Reading Co gen gold 48..... 1997 3 J} 96 ----| 97% Feb'26 ---- 95's 97% 
Mich Cent coll gold 348_.1998 F A; 79 80 | 77 77 1 77 = =792 NNO . ccasevsnnercees So Fi ssce ---| 947g May’25|----.) ..-. o- 
Registered ........... 1998 F Al 7612 8) | 79 Dee'25|---.] ---- ---- Jersey Central coll g 48_..1951 A O| YI Dio, 914 91%) 10 vO B1% ; 
NN Y Chic & St L Ist g 4a__..1937 A ©} 93!2 Sale 9312 9334 4| Q93lg 04 Gen & ref 44s Ser A___-- 1997 3 Jj 95% Sale | 95l2 96'5' 32! Q4lg O61g 
Registered _. 1937 A O, 82 92'!g Feb’25|---.| ---. ----° Richm & Danv deb Go atpd.. 1937 A Ol 99% 100 N00 Feb'26 ---- , 100 00 ' 
25 year debenture 46__._. 1931 MN; 94% 967% 967% 97 5| 9312 97% Rich & Meck Ist g 48_____- 1948 MN) 76!2 77!2 75 Dec'25----|] .--. .-.- 
2d 66 Series AB C___.__- 1931 M N| 103!4 Sale 103 103%] 31] 102% 105 | Richm Term Ry ist gu 58_..1952 J J) 101% LO2!2 lee7, ' 
Refunding 5s Series A_.1974 A O. 100!2 Sale 10012 101%] 216] 981g 1019s | Rio Grande Junc Ist gu 58..1939 DB) 97 -~.--| 98 Pew +. “. 
N Y Connect Ist gu 44s A_.1953 F A| 9314 937% 94 Feb'26}---- 92 94 Rio Grande Sou Ist gold 48 “19403 J 5 7 | 5lg Dee'25 ---=]] wed. puke 
N Y & Erle ist ext gold 48.1047 M N) 887 routs 8912 Feb'26} - - -- 891, 8Yl2 eae J 4 ....| 6 May’25 .---'| .... ..- 
3d ext gold 444s_________ 1933 M 8) B5le -- 94 Nov’25|---.| ---. ----] Rio Grande West Ist gold 48.1939 J J) 39% 89% 89% 89% 25 86% 
4tb ext gold 56_......-.- 1930 A oO) 10012 - 100!g Jan’26]---. | 100% 1004s Mtge & coll trust 48 A._..1949 A O| 80 Sale 79% 80 92 74lg 80 } 
6th ext gold 4g________.. 1928 3 D, 97% _ Q97lg Sept’25|----)| .... ----] R 1 Ark & Louis Ist 4%s8__.1934)m S| 914 Sale , 91% 92, 102, 89 93 . 
N Y & Greenw L gug 58....1946M N| {414 100 , 97. Feb'26}-- --| 94 97 | Rut-Canada Ist gu g4s____. 1949\8 Ji 75% ----| 77 Feb'26----| 75% 77 } 
N Y & Harlem gold 38....2000M N| 79 81 | 79 Nov’25)----|| -.-. ----] Rutland Ist cong 4'4s--__-- 1941|J 3} 88% 90 | 87 Jam'26----| 87 87 . 
N Y Lack & W ist & ref 56..1973 MN eos cons’ 8 July'R4 mowed ---- ----| St Jos & Grand Ist lst g48..1947|3 J| 79 81 79 Feb'26 -.-- 78% 79 
let & ref 446...........1973 MN| 99% 10012 99% Jan'26|----|| 99% 99%] St Lawr & Adir stg 58__._- 1996|5 3} 97% - 97% Feb'26 ----| 97% 97% ‘ 
N Y LE & W Iet 7s ext___.1920 M $/ 106% 108 1*7 Dee'25 miei. canter ee I i ge 1996/A O| 10l's -|101  Sept'25)---- | onan ene 
Dock & impt 56......... 1943 J J} 102'g Sale 102's 102! 1} 101% 2102's} St. L & Cairo guar g 48____.1931|3 J) 96 Bale | 96 96 | 3 95% 4 
N Y & Jersey ist 56..._._-- 1932 F Al 100% Sale 10053 100%| 4] 100% 101!g/St L Ir M & 8 gen cong 56.1931/A 0} 10012 100% 10012 100%) 13 100% 100% 4 
NN Y & Long Branch gen g 48.1941 M S$) 90% ---. Q1!2 June’25 ----| os a Unified & ref gold 48____. 1929\5 3| 97 Sale| 96% 97 | 110, 95% 97 y 
WY N A & Hart n-c deb 48.1947M 8 72's -... 70!2 Jan'26)----|| 7O0!g 70g Registered _..............- J 3, ---- ----| 93 Sepe'25---- ) -... wo00 
iY Babee’ iy SR eta Riv & G Div Ist ¢g 48____-. 1933.MN 91 Sale 91 91% 125 89 91% 4 
Non-conv debenture 348.1047 M S| 66's Sale 66's 66's 1| 62% 66's] St L M Bridge Ter gu g 58_..1930|A ©, 10012 100% 100'4 Feb'26 ---- 100% 100% 4 
Non-cony debeature 348.1954 A O| 62!2 Sale 62!2 63!3} 21) 61% 64 [St L & San Fran (reorg co) 48 1960 J 3 792g Sale | 79!2 82 261 775, 80i2 
Non-conv debenture 48...1955 J 3} 70 Sale 70 70 2} 68% 71 Prior lien Ser B 5a_.....-.- 50\J J 95% Sale | 95% 96% 47 93 96% A 
Non-conv debenture 48.._.1956 MN) 697% Sale 69% 6978 6| 68!, 71 Prior lien Ser C Se__..... 1928 J 3 1.2% Sale 102% 102% 26 102% 103 A 
Conv debenture 3 }4s___.-. 1956 3 Ji) 63 63le 62% 62% 5 | 61% 64 Prior lien 64s Ser D..._-. 1942/3 J 100% Sale 100!2 101g 70 90g 1018, A 
Conv debenture 68... .... 19483 Jj 99 Sale 99 99%3| 69|| 97% 99%] Cum adjust Ser A 66....h1955|A O 93!2 Sale | 93!2 95 | 163 92% 96 A 
SO iss eet COE COU Income Series A 68____.- h1960| Oct.| 87's Sale | 87's 88ls 264 87 B9ly 4 
Collateral trust 66..._._. 1900 AO, 98 98% 98% 987 7\| 961g 9912] StLouls & San Fran Ry gen * "311d. J 105% ----'105!2 Feb'26---. 104% 10513 A 
Debenture 46. .__._____ 1957M N\ 61 2% 625 62% 6) Gilg 62% General gold §s__......-- 931\J 3, 101 ---- 100'g 100% 6 100's 101% A 
Cons Ry non-conv 48....1954J J) -... -.-. 67's Jan'26/----') 652 70 [St 1 Peo ON W ist gu ba... 194813 3 101)... 102! Jan'26 ----|| 1021g 1021, 4 
Non-conv debenture 48.1955 3 J) -... ---- 68 68 7\| 65! 70%4]St Louls Sou ist gug4s....1931|M $ 94's 95!: 94!2 Feb’26---- | O4lg O4lg 
Non-conv debenture 48.19563 J .... -. 70 Feb'26|----|| 6513 76 | StL W iste 49 bond ctfs__1989,.MN 84% Sale 84’s 85% 20, SAlg 85% A 
NY & Northern ist ge... 1927 A ©! 100\s ____ 1004 Feb’26}----'| 100% 100% 2d g 4s income bond ctfs. p19s9| ly J 76 77% 76 Feb’26 ---- 75 «676 A 
NY O& Wref letg4s_June 1992 M 8 70 Sale 70 70's) 3| 67% 70's} Consol gold 48_......._. 2:3 D 9212 Sale 92!2 92% 64) Bite 93 
Genera! 48__........._. 19553 D 64 6453 64% 64% 2) 635 6512 ist terminal & unifying 58 i958 3 J 912 Sale Qi's 92'4 3 891g 92% 
Pi Randcnccescapoas ce 3D __.. ---. 65 Apr'25}-.--'| .... ....] St. Paul & KC Sh L let 49 1961\F A! 8753 8938 894 90 16; 86 
N Y Providence & Boston 4s 1942 A O| 85's _... 862 Feb’25|.--.|| _... .---| St Paul E Gr Trunk 4%s_..19473 J 91 ----, 91 Jan'26----'| O0lg 91 
N Y & Putnam let con gu 48.1993 A 0} 854 88 83% Nov'25|_---|| _... .--.| St Pau. Minn & Man con 48.1933 J D 97 ----| 97 Feb'26----|| 96 97 
N Y & RB Ist gold 5s. .1927M $ 99% 100 =©Jan'26/..--'} 100 100 SY aaa ee ---!' 9214 July’25 ---."| 2... once A 
N Y Busq & West ist ref 5s__1937 J J} 82 Sale 82 82%) 21) 7 84% let consol g 48.........- 1933,J D 109 Sale 109 109 2° 107% 109 A 
2a 6 >= 1937 F A 6S 70 69% Feb'26}]..--'| 64 70l2 EERE IRE EL rr eae: . OCt'SS <c<e}l cose cose 
General gold 58 _......-. 1040 F A 76 732 73!) 5} 63 7412] 68 reduced to gold 4448...1933 J 3 99% ---- 99% Feb'26 ----|| 905% 90% A 
Terminal! ist gold 58. _._- 193M N - 984 OS, 5 98 99 Registered _......._._- eae 2 sess, <ase| Sen 9813 1! 9812 Q8l2 
NY W'ches & B istSerI4%e46J/5 3 3\4 Sale 7314 75 28 69%, 76 Mont ext ist gold 48_...- 19373) D 93!2 .--- 955s Jan’26 ----|| V3%y O5ty Al 
Nord Ry extief6%s.......1950A DO Siig SO% Kg 81%) 14 782 S824 Registered - PE | Beer - 904 Gept’2s ....!] .... on A! 
Norfolk South Ist& ref A 58 1961 F A Si% Sale Si 82!3] 17 77% =82%5, Pacific ext guar 4s. _....1940 3 3 8912 Sale 89's 8912 2 891g 891g Al 
Norfotk & South Ist gold 58.1941M N 9S% Sale YR%, 98% 3 98 98 %' St Paul Union Depot 5s... .1972 53 J 103 _.-- 102% Feb’26 -- 101% 103% 4! 





aDue Jan. &Due Juy. pDue Nov. « UOpuun sale. 
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- BONDS = 
N.Y.8T 
verotewecnanon | $$) riiy, | seas |Px\| ‘sate 
eb. 26 (Sal Feb. 26. — wd 3 | Since N.Y BONDS = 
SAGA i ——~loea Sale | Jan. 1 . Wek mea eee 3: Pas Week's Ra 
—— 1 
gant oe 1 eye Ae. 1863 y J) Bite <Ait Low Hwh No. Low Huh Feb. 26. a3] Ss Range o7 23] aoee 
= 44 3 ee B5l2, 10) 84 8512] Arm —— Last Sale |) Jan. 1 
aint? PERRIS --..1934 a-O| 109... 110° Jan'26 _...|| 10012 100!2] A our & Co Ist real est 43481939 ‘Bid Ask Low 
Scioto V & N FE ist gug 46_- 1934 A O| 10212 ___- cee oo San” ae Deen en at 93 D_ 91% Sale | High No Liw High 
Gold 46 ete Lineg 45... -.1980'8 Ol Bi” aces EEEw OREto=<s permeenge shag apt gold notes 1935/¢4 2| 108 Bele| 95° 9m uots G8 
yy eaeeeeee SAO Sia, 8: 89 il} 87% 89. anta Gas L | M $} 10 9% 32 D4lg 
yok en ong ~2n-n-2- 1950'A O Se = oe ay 87% 89 | Atlantic Frost A yh. gt aia 94713 D + * deal — Pb = 6 122 1 
t 58..... Oct 1949) Yls Sale 801 ---|| 79 82 Sta 8 ctfs dep___ 1934 5g ._..| 9833 M 2 roth 
Refunding 4a. ana OF A 8314 Sale 831. ty 1}} 79 82 A mped ctfs of deposit Jo 26% | 28 ay “TE accosell ease ne 
Ist & cons 6s ne hae O| 72% Sale 728, 8514 220 | 831, 877, oe Refg deb 58 ~*"56a7177 3 2314 BO% 201 Jun'26 ---- 20 28 
At! & Birm 30-yr ist ..--1945'M §| 955s Sale "n 7234) | 7% 74 is | Baldw Loco Works Ist 58... 93713 J) 10012 Sale 1 8 Jan'26 ---- 201, 20l, 
Seaboard & Roan ist ta aa ith 26% 138|| 941s 06%) Rarnsdall Corp ef caaet --- 1980/8 N| 1318 Bale g's toes ot aps" tee 
N Ala cone gug 58_____- J J} 100%, _ 9012) 1} 8812 91 all Corps f conv 8% _ 1! 3} 105% Sale 10: 8 103 105% 
Gen cons gua: @ O68. .-.-- 1936|/F A! 10312 S. 1903, Feb 26 ____|| 100 KK Bell Telephone of Pa 58 193119 J 5 10512 5 105 1061, 
Bo Pac C guar 50-yr 5e...1963)4 0) 3l2 Sale 10312 10319! 2)! 10: Ws Ist & ref 58 & 06....- 194819 J) 102% Sale 10514 Feb" ae 
ol da (Cent Pae eoi)t1949}4 D| 87 87% So 1077| _2|) 105% 107 "| “teva re it extetés....cteasle & 10218 eels coats juste 15, 100% 103% 
20-year conv 48.... June 1929 ae : 4-874] 11]; 8614 87% Ist & ref 58 guar A_____.- he eo ae 10314 224 100 103% 
20-year conv 56___ e 1929|M 8 97%, Sale | r= a Sept'25)-.-- Doo le a0-yr pm & imp ef 5a.---1936)9" 9 987, Sale 973, Dec’ 25 -..-| - -- 
20-year g 58__..._.__.-..1944 J Dj 101% Sale ‘101% 2 97%! 55|| 96% 97% Sons 30-year 68 Series A__ 19. 3 3| 95 Sale 95- 987% 10 955s 1005s 
San Fran Terml ist 4s__- 1944/m@ N| 99 1008 ig 10113} 5}, 100 10 11g Cons 30-year 548 Series B 4S/F Al 98 Sale 973 95% 32 93 96% 
oo net 42221980 0} 88% '80"\'88° Febsel.2--|| e790" Booth Futeein dehe susie al Get on ois oe 180, ars = my 
ac of Cal—Gu @ 88... ..1927 Ao | eb’2 | 87 90 hertes deb s f 63_..1926 S| 92l2 95 | 9444 Fet 0 87lg 93% 
60 Pac Co eos. .... ee I ee Q | Botany Cons Mil ---1926]4 0] 85 8: 4 Feb'26 -.--| 93 
Bo Pac RE lat rel aa 4s8__..1937)J H 104, tg ----|104 Aug’2é i--- ‘ | bed 85 Brier Hill Steel my tag ---1934)a 9} 9215 sale 4 4 9 8 07 
Gouthern—Ist cons g 5s___. 195515 J| 915s Sale | O4'4 Jan’26} - | Gay O4ly B'way & 7th Av isteg ee A Oj 102% Sale 1021 93 17 92 95% 
Registered g 5e_...1994/)j 3] 105 Sale B. E “31 90 9215 acai of dep stmpd Sune tee JD 73 Sale 73 2 = 15 101 103 
oaiie hanes dee A. tae J Dj ...- 5 105%] 25] 104 1057 yn City RR nea] 71 #74 «7 4 73 «7 
Develop & at 3 Ser A_.1956/A O 82% Sale AGSig Feb'20).---|| 08% iv2is ge tay oy oon 83 A _i040 Sal 8 ote oem an 701g 71 
Develop & gen 648____.. 1956/A ©} 10812 Sale 1081 84 | 103] 81% 84 yenera! 68 Series B --1949]J 3, 103% Sale 1033 9334 6 93% 937% 
dem Div ist g ‘ue eee A O| 113% Sale 10812 109% 22| 1071g 1095s ese R Tr Sec eee 1 J 105% 10612 10614 sees 8 103 105% 
t Louis Div ist g 48____. 5 J| 103g Sal : 50| 112 114 yp Qu Co & Sub con gtd 58 "4 943; Sale 9415 2 10:78 10612 
oh Gees ane a” mail tl eee oe lapel +A gtd 58'41|IMN, 6128 9412 95g 216 O2lg 961 
ltr 4s. 4 89 | 88lo Feb’! 4 1045's 1 B > pw ecwsecesee-= 194) G6l'2 Sale 6112 ; 2 2 
Go Car & Ga Ist e -1935|M $ Feb'26 1 rooklyn R Tr Ist 194iiy 3) 758 2 6ilg 1 61 62% 
AN dig 5340..21680lan NM idiie 100% 1018 lott “| fre S8iz | 3-yr 7% Bh thas rnd aa) 75% 79 77!2 Feb'26 -..-|| 77s Ts 
Term Assn of St L leave “1999 iI J 8215 oon a wy oits i] 101g 101% mes ~~ ine, i Peers ee ia bas argc 4 
lst cons gold 8- aan oOo a7 Feb’26] _ _- 81 821 yn Un El! Iet @ 4-58... .. 1950 0's Seat aera 3612 Nov'25 -.--|| ---- se 
Gen refund Acamg perewes 4\F A Rik Sale os 9712 9) 967, 9712 B Stamped guar 4-58_.____ reas F A. 917% Sale oe May'35 ....!! seco esse 
= & N O con gold te Seek = 1953 3 J 86 8612 mo = 6) 1Olilg 10312 =. n Gas Ist cons g os snes A & ssaee Sale 911s . j : oe. 92 92 
exas & Pac ist gold 56... J 3 98! _ 86le 11) 84 -yr conv deb 7 * 193: y} 102% 8 02%, 10: - 
re Rye Ty gee ae 108%) 104" 103% » 108% at eS & leat Series A kevin el ii 1 aa tf 102 10312 
ex Pac-N mo ie 3113 J 100% 1f a 3] 103%g 104! usq Iror --1947. MN) 11213 - - seane y"25 
Tol & Oblo Cent let gu te.193510" 5 saote een Seen ee -- =: a. Naeem Ee b ---- 1 my CS TiO” 112% 
Western 3515 J lille 1 le s  10l'2) 11 991, 1017 “agli ensardbatge + O| 8753 91 ° OPE <<ce| sess. chee 
General Png & 58_...1935/A O 10035 101}2 aoe Feb'26| - - - 100% 1001s o Building 58 guar tax ex__. aan 5 Ji 92 92% aie 88 1 88 88l 
Toledo Peoria & West -~<---- 1935)) oO 98 99 “ia Ne Jan'26 “ 100! 10U)e Pa G & E Corp unif & ref 5s8_ I¢ OA O 951g 9578 967a 212 1 O15, 93 
To St L & W pr lieng sca. ieee r= + pred ___|| 975g 982 psthainne eng me sfg6\s ae oy . 100% 101101. ast ; 963%, 100 
50-yea 4a..1925/) 3. 1... .._-) 997, an’26|_.__|| 84 oo. , Camaguey Sug Ist s eet 104 8 10012 1018 
Tol w tyr eeeeees- 1950/4 O 883, 885s 997, May'25 bance 37° | Canada SS Lines sn en cite ae AO} 98% a .* 10414 10 10312 10444 
Series B 465.-.... A....1931]) J 97!2 99! 85% 88%) 99) 7s elds Gone 8 42/M Ni 103% Sale PL a + 51 WOlg 994 
i  palaebaipemers 193315 J 965s 98%, +4 se) Jan'26}_ ¥753 98 Cent Foundry Ist 8 f 6s ey re J D| 102's Sale 1021, 1035 9 101'g 103% 
gee e-__-on--7----- ea SO 965 Dee'25]"---]| ---- --- Cent Leather 1st lien Me a ee Re 
Uleter & Del Ist « s...-1946/) D 87'2 88° Q7 ov'25 -] Central Steel lst g s f 88___ 11 r | 101ly Sale 101 — 26 ---.  O7lg BUR 
st cons g 58___1928 87i2 88 | 8712 R7iel al] Bile BT Ch G L. & Coke Ist _.-19411M N| 11614 Sale + 101% 30 100! 
ee Be I MB ete a ee 
ER caeaed at g 49.-.--. 1947/3 3 93l2 nn oT 4712 4| 4414 48 2} Chile Copper 68 Ser A on 1937 F Al 7412 Sale 7419 1021s 15 1015, 102% 
20-year conv 48.___-__--1§ J 3 9212 =e 94 18,| O92! 42 . incin Gas & Elec 1st & ref - 1932 A O| 198 Sale 107 . 7615 175 751g 81 
Sat d> sefendl are 192713 J 90% Sal Dil4 Feb'26 (| goa gel 5\%8 Ser B due Jan | 58 '56/A O; 103!l2 Sale 103 4 108% 75 107 1091g 
nding 48______ e200] 9934 Sale | 994, 90%| a7i| 99 4 45/4] Clearfield BI n _1961;A O - 0312 10312 2 oa, led 
Ist lien & ref 5 2008]M 8 88le Sale 4} 37|| 99%q 100 : ld Bit Coal Ist 4s | 10412 Sale 1044 * 102% 1lodl2 
10-year peru yo €2008|M 8 10714 108 | 8812 89%) «6g | 86 Bs Colo F & I Co gen # {5 -1940)3 J) 82g Sale 8 + 1041, 15 102g 104s 
ONJRR &¢ } coeures Cs..ieaey 2 1 * Bal bee. 10812] 4 | 106lg 1052 Col Indus Ist & coll 58 gt mor 114 A| 93% Sale 9314 8215 3 zig B2le 
ON 3 AB & Can gen de..--194sia0 8 O18, ale |102% 103 | 6] Loam 103% Columbia Gd E ist 58. --1984|F A) S45 Sale 84 ort 1k By 88 
Ist Y ac é a, 5 9212 vec'2 a : amped _._. ween s Sere J. 101 Sale lf "4 8 83% 85 
gree seeoxe ees 1933)J : — 10014 ya Jan’ 26 100 100 — « Ay ist gug 58__. ed =. J 100% oe oon coon 100 . 1O1Lly 
Consol 4s Series B. ..--19551F A 8853 89 a ept'25) age oe umbus Gas Ist gold i 1 4 8 10 Oc “a 10014 101 
Verz Cc > .---1957|M W : 5 7 eb'26 ‘ ‘om mercial Cable 1s ag ty 1932] 3} 9914 106 ‘ CU'25 -- .| Cae 
y vee th : istgu4%4s__-1934|J J 55's 87% Dec'2 d 88 55 | Commercial ¢ oe =e 48..2397/Q J) 7410 vate 7 Jan'26 1] 90% 994 
Verdi V Pp ge 8..-- 1934 OF 4 Sept'25 ane ---- | Commonwealth thd 934)! N. 9934 Sale 4 F Feb'26 | 78 
Virginia Mid A. te 58 _ __..19261m 8 997 100 oo Jan'26 23 V6 Computing Tab-Ree s 16 ..1947|M N} 104 Sale 1035 100 20 A 1001, 
5s Series F_ eries E Se... -1926)M 8 100 ant 0 oo% Fev 26 993, S¥% Conn Ry & L Ist & ref g 41 1941} J} 84% 85% 1043, os 13, 10284 105 
—_......... 193!|J J 100! W014) 10014 Jan'26) 10015 100'4 _ Stamped guar 443 $81951)3 J, 87 Olle acorn 3. 1045 106 
Va & Southw'n 1 .----1936/M N 101! 100 Dec'25 ev iaatieooes Cons Coal of Md Ist & ref f 1951 3 Ji 91'2 Sale Q1le eb'26 | Gilg 92 
Ist cons 5 n Ist gu 58..-2005}3 J 100 : 103 . 102 1} 101 ~ 02 - Consol Gas (N Y) deb 5! f8.1950)3 D 85% Sale 847. oN 5 Ylig Y2lg 
Vinstntan by year 5s 1955\A OO G2 aad 9912 Feb'26 9912 Wis Cons'd Pr & Ltg ist at $8 1945 F A 105 Sale 08 Role 40 Billy 86 
Wabash lat aes Series “fs 106\/MN 101!» - G2 Q2!,4 ii 90% Yl Cont Pap & Bag Mills 61 4 1943) S 104% 1047 10 rig 77, 104% 105% 
24 gold — | Jee 1939/M N 1021: ~ ‘ 1013, 1017%| 96 | 100% 102 Consumers Gas of ¢ hie gu 5 ++ 1 F A 81 Sale 76le 104% 1) 104 105'g 
Ref sf 5's econeed 1U34/F A 99% Ss : 34) 10255 1023 47 1014 102% Consumers Power Ist 58 08 1996)J 5 lol 10014 Sl; 10 73% &L 
Debentu $e ser A---.-. 1975|M 3 1002 =o Gly 10012 Corn Prod Retg stg 5... 1952)M N 10014 Sale 100 S oer 11.) 9514 101 
ist ten one eee 19391 8 .... ale 9Slo luzizhc Ist 25-year 8 f 5s s sites ans MN 10014 905s a a 2) Q7lz 100% 
Det & Chie orm 48._.1954|3 J 843 @'2 | Crown Cork & 8 ’ O34/|MN 10114 1021; ate eas ~~ == 
aed Bik LT "1941/3 2 ia ca sa” Bite Cuba ¢ Cork & Seal iste 6s 1943/P A 8419 Sale th. Feb'26 -...| 10012 101% 
Om Div Ist + Ist g 48_.1939/3 J 85 <4 103 Feb'26 101 102 Cuba Cane Sugar conv 78 1935) 4 J 95 Bale 95 Biil4 9 828, B5lg 
Tol & Ch Dr 98.--.-.. _1941/A O 79% 50 Feb'26 841, 85 oul onv deben stamped 8% ae J 94% Sale | 945 95l2 18 94%, 
Warren lst ref @ 4g.--....1941/ 8) 873 78 = Feb’26 775 78 Cuban Am Sugar Ist coll Sa. 930)3 J) 90% Sale 9934 9553 33 93l4 96 
Wash Cont Ist gold 4e°. 194810 he 76 89 = Feb'26 ws 8 lout tee ; 144M 3 108% Sale 108% 109 | 13| 108. 09 
Wash Term Ist -----1948/Q M| 84! 77 Oet'25 os cal umnb T & T Ist & ge es N 97 Sale 97 9 | 13) 108 10912 
‘ gu 3s Oar 4 8614] 8312 Dee'25 - -- +--+} Cu c gen 68 1937/3 : de 973, 81 
ls ~ + 2 -1945\F A 27 '2 Dec 25 nian F yamel Fruit | ‘ J 1012 Sale » "4 Vil, 98% 
itt 0-year guar 4s.-—- 1045, ol” B41, Feb'26 sie, ton | DOO CY | Sas Seas © Sale 101t2 10113 6 10014 10% 
West Maryland le gu §8.1930|\F A| 97 aot See Feb'26 83 Yi) en Gas & E L Ist & , _| 921 vo 9 93% Y5'z2 
tg 4s 59 | he 9853) YS, Jan'26 . 5 Stu refs fg 5a'51 MN ‘ : lg Aug'25 .- | 
West N Y & P. . 1952'A 0 6852 Saie ~ an26 . 96°, US» amped . +4 Q5le Sale QS ans as} eoee S220 
Gen gold — ls* g 56_...1937 3 Ji 100% - ‘2 7033! 68] 672 7u35 - ry Corp (D G) Ista f 78..194 IM N 94% 95% 9412 St 36 94 95 
Income g 56_...._Ap ..1943,A O} 85% 86! an Feb'26 ~ 100% Oils Jetroit Edison Ist coll tr 58-16 2) M$ 90 Sale 90- 1 23 Q3lg 95% 
western Pac ist Ger A be---1946 5} 98" nM) 45 Feb'26 S30 85 | Gena il asoriak. mrt, 2, tenet teas tert roa) 74 aon? 202% 
Ist gold 68 Seri I . 46M 8) GS Bale] § > eb'26 Pane yen & ref 58 Series A 194¢ re O2ig 102'4 101% 1021 2 
West S es B------ 1946M S| 10 98 98% 43] 95% ¥ lot & ref Ge Series -----1949,A @ 101 Sale 10 214 61005 102% 
bore ist 46 guar____. 236115 J 33% ” 103% Feb’'26 ___ 10314 2 : Gen & ref 58 ser B. .duly 1940/M 8S 10712 Sale Sate + 2) 100 102% 
Wheeling _ ey ale 23613 Ji 83% 84 4%, 85 | 4] 83% 85 Jet United Ist jaaaka i 3D 101 1012101 1 +4, 9 10715 10814 
Wheeling Div st g 58._..1926 A O} 100 831g 831g «4 | 83, 8S Dodge Bros deb 68 932/32 J 90% Sale) 90% 90% 2, 1001, 100 
Ext'n & ay ty 6a.1928J J} 1021, ___ +d 100 2 | 100° 100 Dold (Jacob) Pack ist ape N 9612 Sale 957 oF 1 5 90 92% 
Refunding 4548 a tah 1930 F Aj 98!2 O2%  102!g 11 | 10014 10212 Dominion Iron & Steel §8__- 942|MN  77!2 78% 78 ,, 788 95% 97% 
RR lat » i gag A_1966 M S| 83% 8612 aos Sete. hans mee Deane Steel ist ref 7s 194313 ; 601, 61 | GOl4 ver 9 72 & 
Witk & East let uc Se... 1949 M $| 83% Sig 85l2 10) 80% igi; | 24 Pont (ED Powder 4348. . 94 Sale| 94 26...-| GU Gils 
Wil A 8 F lee gold Oo .-21988,3 D 60% 70 | 69 | 60m a2 Si 84!) tet coll trust 534 Salt Ga -paold 3 106% Sale l108 * Jans ..°| pou ole 
Winston-Salem 8 B lst 4a__- : D} 102! 4 1953 32| 644 73's1E coll trust 5 }48 Series B s Sale |106 ~ - 
B let 48 4 ----|102!2 Jan’: 44 49's | East Cub es B.194913 J 105% 105 ; 1063, 43) 105%, 1 
Wis Cent 50 ..-1900 J 3} 86! 7 an'26 _.- 102% 102! vast Cuba Sug l5-yrsf 4 155g 105% 1055 - tg 107 
-yr lst gen 48 612 87 | 8612 86! 2) Ed El 1k afg748'37 M$ 1974 5% 1055 1) 105 106% 
Sup & Dul div & ---1949 J J) 834 Sale | 83! 2 4] 862 57%) Ea & 3kn ist con g 48... 19% 74% Sale |107!2 — 108! 
Wer term Ist 46°36 MN 34 8314 5 R801, 84 id Elec Ill lst c see 6. See «ses 2 65, 104% 108% 
& Con East ist 448_..1943 3 J 7a 8912] 89% Feb'26 || S62 $37 | Elec Pow © ty 21008 J 3 103% ___- A... Feb. 26 . 93 W% 
Adams Bt pmpey 4 7814] 821g Dec'25____|| ---- - Elkhorn Coal 6% notes these 8 89% Sale | 86% reb'26 = saz 103 104% 
A g 4s_.1948M 8 ; Lge: gage <i eA empire Gas & Fuel 748___. +4 ype. 2 85% 8912 
staranicnc tear ftaciose | so Sale ibe a0s| x8] abd 08 Pat Gas ign Tov con Ga 10g3 ot 91004 se see tl SS ase 
.---1925M 8 05 14] 102% 1 eral Light & T met yt yay... -| 1 teh": % 
Ro eet ed a 5. |uteaeteeBees sreklae ee a ee i 
Am Agric Chem | ----1955M 8; 915 5 igi 23) 4 @ -year deb 6s Ser B____. 1414 Sale |104 97% 
st 5e e Sale| Gilg = 91%) 2 | Federated Metals s{ 7s... _. 19543 D 944 104% 7} «(101% 1041 
ist refaf7?Keg......... 1928 A O} 103! 103 | 37)| Qlig liz] Fig Metals a f 78- 1939 J 4 Sale | 94% 94% s 4 
Amer Beet Sug a eccwecoces 1041 F A! 194% Sale , 103 3)! 102% 1034 k Rubber ist 6 f 8s sean D 947% Sale | 947 9 93 4g 
ony deb 66.1935 s Sale /104% 105 4} Ft Smith Le& Tr letale. 1941 M$ 116158 s «= 9512 30) 4% 97 
American Chain deb - F Al 995s Sale | 99 61|| 103% 105 [Pp t & Tr lat g 5e__.1936 8 Sale (116! 1 
fean C ram m8 77 8 116ig 19, 113%, 1161 
‘Am Cot Oli debenture f 66.1933 A O} 100% Sale | 1 100 | 10)| 98ig 1U1i2 erie Ind & Dev 20-yr7 Sale | 77 77 i tes 
ure 58...1931MN| 9515 e 100 10012 Francisco 8 Ye'42 3 J 92498 : 1), 75% 78 
Am Dock & Impt gu 68 N| 95'g 96 | 9612 Feb'26 34|| 98% i101 . ugar ist sf 74 : 4 s Sale| 921g 93 ‘ 
aaa oe al Feb'26 Gas & El of § ; 8.1942MN 106 1 13| 88l4 93 
Amer Ice deb ve 1936.3 3| 105% 1062 106% _...|] 964 9741G 3erg Co cons g 531949 J 07 |105'g 107 
Am Mach & Fa wy 15 1939 --..) 123 132 |1: 2 10612} 9j| 105% 106! zen Asphalt conv 68 D 100% ___.|10015 4 104% 107% 
yst6s 23 132 |133 Feb'26 ‘ 4 General Baking ist 25-yr 6s. 1939 A O 1044 2 100! 1 | 100% 1001 
‘Am Republic Corp deb 6s_. 1939 A O} 102!2 Sal lo: ---:|] 124 134'21G aking ist 25-yr 68.19: 4 Sale 104%, = 1¢ 2 
Dp deb 6s__193 A e |102!2 1021 - Gen Electri yr ie BP os 4 4% 1 1041, 106 
Am Sm & R ist 30- -- 7 O| 991g 9914! Of 2) 2\| 10014 103 . ic deb g 3s 194: . «---|1047%3 Nov'2 | o lg 
pow As A 9914; 99g 99%)! Gen Refr Ist 8 fg 68 Ser A... 942 F A 87 D1 v'25 -..-!| ~-.. « 
ist M 6s Series B O| 99% Sale | 9912 10639) 7|| 98 99%} Ger Ist 8 fg 68 Ser A_-1952|F A 10: 87 88 2 ° “pee 
Amer Bugar Ret 15-71 68... 1947 A O 107% Sale 107% 1 0% 7il] 99 WlulG man Gen Elec 7s_Jan 15 1945. 02 Sale |102 105 S7 = BB 
podrich C 9453 J 98 8B é 1 | 1001, 1 
‘Am Telep & Teleg coll @a..1937 3 J) 1045 Sale |1037% 107%| ‘7/| 106 108% | Gc 0 6%s.... 19471 ale | 97% 98! 2 102% 
eg coll tr 48. 1929 3 3) 97% 8 e |103% 10414) 62)| 1 Goodyear Tire & Rub Istef 947\J 3 105 Bal 5 4 34) 95 981 
Convertible 4s | 97% Sale| 97% ‘| 62)| 103 102) 10- re & Rub Ist ef 1941 @N, 121 Sale 1051 106 | 32) 1 t 
20-year conv 44s...._-- 936M 8) 92 Q2%! 927 97%) 7 06% 97% 1 ¢ year sf deb g 88_____.d1931|F - 1 Sale /121 121! 104 «106% 
 Reeagaee eas ms 97 925 92% 9274| l 9: jould Coupler | ~~ -O1e A| lll Sale 2 28 121 122 
30-year coll tr 58 8) 97!2 ....| 98 Feb'26) 2 9278) ¢ stsfés....1940F Al 9: ejlll inna 
basesees acy b'26 | jranby Cons M YF A’ 92 Sale| 92 4 31 | 109% 111 
35-yr 8 f deb 58 1946 J D 102!2 Sale |102! eb'26' - - - - O74 Gl, 8 & P con 68 A’ > ale | 92 921 % 
eae 2 B jit 102! 9 . : Stamped - 283M N! 100 100! 92' 45! Qlle @ 
20-year sf 5s ----1960 3 J, 99's Sale 991, pt 128|| 100% 102% | Gray & Davis ist conv sf 192 ; 012 100 =Feb'26 2 02's 
aly > | 99! 9919 265 - o iray & Davi .--1928 MN) 190 1011 5, 100 101 
Am Wat Wks & El .1943 MN 104) Sale |/104 4 1919’ 265;| 9753 Y¥l2 ray A $s ist conv sf 78.1932 F Al} ; lle 100%¢ Jan 2 
: ‘ > »| 116 ‘ 103 6 ....'| 10012 1 
Am Writ Pa ec 58 1934 A O, 97's Sale | 97 10412) 119,| 103ig 10458] G ons E] Power(Japan)7s. 1° Sale ,103 103 | 2 101 
per s f 7-48 if Sale | 9/ 974,! 29! Great Falls Pow )78.1944 F Al 92's Sale : 3 | 16] 96% 103 
Temp tnterchan ..1939 3 J) 49% Sale | 495 97%| 39)) 95% 97%) Hack ower ist sf 58.1940 MN) 10315 Sale | 9212 «93% «52 ’ 
Anaconda Co geablectfsdep. ----| 49's 50! one 5012, 25)) 4812 56 ackensack Water lst 48. -1952 J O3'2 Sale [10212 1031 ° 91 93% 
p Min ist 6s_.19 F v8 Wie! 49%4 5Ole 9 Hartford St R .--1952 J J RRle V31g 26 101% 10 
15-year conv det 53 F A’ 103% Sale 10312 104 Sell 48'c Sci Havens HE) Re La Paces 1930 M $ 2 ----| 88 Feb'26 3% 
Andes Cop Min d > 78. 1938 F A’ 105%: Sale Het 4 | 155! 1011, 10413 — El Ry L & P gen bs A’5A M 8612 ap 85's Aug’25 osm 86% 88 
A eb 73 60% pa’43 J J 1100's Sale ‘3m —-:106%4! 184]| 104% 107% | Hershey Elee consol g 5 S| 93% 94%! 9312 25-20 -'| a ne anne 
Ansie-Cetenn Whrete7e-..1946 co enle 86's 04% 107% | Hershey Choc lst ote 6s. “ioe Al 95 ‘2° oft tia 
Antilla (Comp -.2ue) 7340--1939 3 J 9lts +g A 100% | toe (it) & Go lator et Kat 1940 3 3] 100% Bale {100% oda *'| = ™ 
ige& Terfts 1964M S 97 Ss ++ Hag 91% =2i} Bitz .2!  (R) & Co lat 64 ete 7 7 Sale |100! a “be Saee 
a Due May 4 " . a4). py Holl und-Amer Line fie (flab. $94 AO 98'lz Sale | oar 101% 58 991g 102 
- ¢Due June. h Due July. & Due A — dann “9 Gas let @ Ba 7 MN SO Sits 79 : oe a 79% 994 
con ae ee 1940 MN 100% 1911o 190% Fer ~ 43 79 85% 
L had 3) 1/4)%— 100% 
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BONDS is Price Week's a | 3 Prtes (i 
N. ¥. STOCK EXCHANGE 2 Friday, Range or 23) ‘Since nt sToCK EX CHANGE 33 Friday, Benge oF ? | ‘Since 
Week Ended Feb. 26. Feb. 26. Last Sale a!) in l Week Ended Feb. 26. (Sa, Fed. 26. Last Sale §3 Jan. 1 
~ | Bia Ask Louw High\ No Htgh / 
Humble Otl & Refining 5348-1932! J 3) 102 Bale |102 1025s} 50| 10112 ios Pilisbury Fl Miils 20-yr 6s__1 = 1 sn “oe High) No.\\Low | High 
Ulinois Bell Telephone 56_..19563 D, 102% Sale |102% 10345} 84'| 100% 10345] Pleasant Val gy Se. Sees & ee — _— ~~ 1)) 101% 108 
Illinois Steel deb 448__-.-- 1940 A Ol 95% Sale | 95%, 96%) 29) 94% 965s | Pocat C c Cont ie etm-Seee S Shs .--| Se ee OSs Ss 
ing Hat Ges & Of 6s. --ianan cl Set ioe wae - ood Focsh on ‘ollieries Ist $f 581957) J 3) 91 92 | Big Jan’26)____|| 90%, 90%, 
Indiana Steel ist a... 10688 N 102% Bale |102% 10416 5 | 102% 10418 B - ao an & Dk 68 A- 1953) F A 103 ---~| 10212 Feb’26/__.- 102 102% 
Ingersoll-Rand ist 58... --- 1935'J J} 100 G¥% Dec'25 | Port nd Flee Po 4 TT % rar N 3 ry rt = 29}| 101% 108 
Interboro Metrop coll 4148..1956 A O} -- 30°| 11 Apress...) ~22. 2222] perciand Gen Eleo io be a 19363" 5 100% — {tore Fob'26 £9 oom 10088 
Guaranty Tr Co ctfs dep. - lg Aug’25 t . i ee 5” “om gt 
Ctf dep stpd asst 16% sub. © on ; 101s Mars gon Borers Ae nee sy yyy 5a... -1930)M 95 95lg) 9412 951g 8}| 92% 95's 
wih GE IS aha da} cy sae Bh Mtl valle He] ater ern” Steele | Sb tot aot | Ma ee 
ss eeiaia 9 Sale | 69 7 ‘ 72! , ee ty mp - aoe — 
10 a gh booonaet cory m - a 7 ron = a LL — _— 7 48 Ser A..1946|M N 107% Sale | 1074 107!2} 13}| 106% 108 
10-year conv 7% notes...1932.M $| %l!z2 Sale | 91% 92 59|| 85% 94 | Preased ome ll ag 8s....1931 MN = Sale |106's 1065 2 105% 106% 
int Agric Corp let 30-78 Sat iy 60, Sats 04% 9514] 10| 88l4 952) Prod & Ref # f 88(with war'’nts)’ ‘3113 Dia’ se shite me Be Rh, ae 
am exten » 194, = N os] Sale yi 4 35 2) ine Pas 
eneer nade nates. saaile 4 + fog as 4 2 Sete BR. 4 a my} warrants attached...|J Dj) 110g -...|/110 Feb'26)___- 10944 1101, 
International Paper 6e.....1947|8 J| 9412 Sale | 941 O4iel ogil O4lp 95% 7 tra yeaa 53-1959 Ao 104% Sale |104% 1043, 3)| 104% 105 
Ref 8 f 6s Ser A__---__-- iossiaa ot 99% Sale | 99% 90771 Bai] 97. 100 | Pub Serv Elec & Gas lat 5340 944)F Aj 10212 Sale |10212 103!s} 29)| 100 103% 
Int Telep & Teleg conv 5448 1945|M §/ 110! Sale ‘112 113 | 168!| 1081, 116% let & ret ry as lst 5}481959)A ©} 105 Sale |105'4 10512] 24)| 103% 1055s 
Jurgens Works 6s (flat prwe - seri 3} 109 =1094%, 105 111%! 3021] 100 11148} Pub Serv El P “yy f=eaeee 1964}A ©} 104% Sale |104% = 105 23|| 103% 105 
Kansas City Pow & Lt 58...1952|M $| 101% Sale 101% 102%] 131|| 100% 102%] Punta Alegt vee tg 68..1948/A O} 107% Sale {107% 107%) 9|| 106 108 
Kansas Gas & Electic 68_- 19 52|M §} 104% Sale |103!2 10453! 16/| 101% 1045 ocala mg tommy ag add 1937/a0 ‘36 bale "33 36” 13| 13% "8s 
Kayser & Co 78....----.-- 1942/F Aj 107! 10712 1071, = 107! | Ig 107! aon aat.. 7 : 4 4 
Kelly-Springfield Tire 88...1932,\m N| 105!2 bt bg th tit, sn oe oh as pS as 4 qese f..1940}A O} 9912 Sale | 9814 9912] 35); 97% 100 
Keystone Telep Co Ist 58--.1936/5 3] 91'2 | 90) Feb’26 | 90° 9012] Rima Stee! ist 78 ----1953]3 J} 92'2 Sale | 92!2 9412] 39)| O2Ig OMle 
Kings County El & P g 58_..1937/A O} 103's ‘103 ~=Feb’2z6|.. |] 102 103° | Robbins & Mh Beozscecese 1955/F Aj 9'g Sale | 90's Biz] 21)| Big 90% 
Purchase money 68...... 1997/4 ©] 123 Sale 123 128 | all 190% 123 | Rochester G ay fA 3D) G3'g 65%) 61% 63%) 10); 60 66's 
Kings County Fi tet g 40...10491F al 78 79% 79 = 4 i ee rey ay Fe El 79 Ser B-1946(M $/ 11212 118 |112!3 112s) 2)) 112% 114 
ant eek... --teslp al 73%. Ton ae Wen'as BD | len Mize 5448 Series C..-1948/M S| 105% .-.-/105% 105%) 11)| 1054 106 
Kings County Lighting 56_.1954|) 3} 9912 99%, 100 Feb'26|____|| 98% 100% St sos ay Le Ht & Pr’ 8.--1942)M N| 72'4 7312) 72g = 73'2} 8) 68 738 
Ley esses Heeals 5] 108. 10st 108i Peo'sel.-"|| 108” 08's] oe Sumeeh Oak vay le aiis_ieeeld, oO] 87” sel se” Jexeal..-il son os 
ney Co B. cconswéese 105 Sale 105 0! | 5 107 Pres 
ee Se ier toes tsesine el ore aen 8 . —t oF +4 4 an a food. hy stmpd.1955)J 3! 81 Sale| 81 Sil, ii! 78 81% 
Lac Gas L of St L ref&ext 58- eee A O} 101% Sale (101% 101% 2| 100% 101%} st Paul City Cable ba... 1924)A @ 70'2 .... 7O0lg Feb'26}....| 7Olg 70g 
Coll & ref 514s Series C__.1953/F A] 104% Sale |1041, 104%! 33)| 102% 104% | Saxon Pub wy able 8... ..- 1937|3 J 95% 100 | 9514 Feb'26)___., 9514 95% 
Lehigh C & Nav 8¢ 4s Ao -196419 5] 97% -.| 98 Jan'26 vot’ er” Se ay + ks (Germany) 78'451F A’ 95l2 Sale | 94 96 66 92% 96 
Lehigh Valley Coal Ist g 56-1933\3 J] 1002 1003410012 10012} 1. | 100% 101 penpals tn ny ne ey. 19421 8 109% 10979/100!2 109%) 3] 107g 110 
Lex Ave & P F Ist gu g 56..1993|M $| 39'4 40\2 Feb'26 36% 40's) Sharon Stee! H 6s.---1953/3 J 103 103%)103 103 1)| 101% 10314 
ee & — Tobacco 78.1944/A O] 118'4 120 {120 120 4:1} 118 1l26l2 Sheffield Farm i... 1942 * ° 10812 pens ovis ven'26 | ios 
egistered .........--------- AO . -- {122 Jan'26)_. 122 122 Sverra & San Fran Power 5a_194 = 2 Feb’26)....|| 106% 1 
27 REPO ERROOTERS. . Oise & ‘ : s ; QIF Al 94% Sale | 945 943 1 
eaiassarssosooowneees > al oan Gale /100 101 | 26)) 100 103 | Sinclair Cons Oil 15-year 73-1937] 8 O6i2 Bale | 96% orl asl son oF 
Lorillard Co (P) 78......... 19441 Ol 118", 118% {118% 11810) B'| 118tp 119% ye - col tr 63 C with warr 1927|J DB 110'4 Sale |110', 11314) 867)| 1071p 113% 
eae SINR a5, ‘“— (ors 115% Oct’25 oi | st { ©: 648 Ser B.------ 1938|3 D, 90% Sale | 90 9044) 143 87 
<a RN RA 195i|/F Al 99%; Sale| 991, 100%) & | ia 1002 Lae oun on Oll 3-yr 68 A.192S/F A) 101 Bale /100% 101 | 100)| 10014 101 
parece ta titunhnt ahi F A 99', 100 96\, Oct’25 | ererts ginclaie Pi e Lin B Feb 15..1926|/F A) --.. - So rg 1004 101 46) 1001, 101 
Louisville Gas & Electric 58.1952)\M Ni 907%, Sale | 99 997%. 1) 07% 99l4 Skelly on bis a * Sapo lenin. 3 Sune ant eon 133 87 
Loulsy Ry Ist con 58_- 193013 J! 92 9434! 901g 901g 4 901, 9412] ami y , %% notes.__...1927)A Oj} 121 Sale )121 123%] 54) 120 181 
Lower Austrian Hydro-Elee Co— F j mith A O) Corp ist 6348-1933. M N| 102 Sale |102 10212 2\| 10114 102% 
ime C6046... .<coso "..19441F Al 871s Sate | 8716 Briel 24 K7l, 87% — Porto Rico Sugar 78. i941\J D 107% Sale |107!2 108 9| 107 108% 
Manet! Sugar 7 448_- -1942/A O| 1025, Sale [102% 103 | 28} 100 103 i Pel & Tel ists f sstesi, J 103 Sale 102! 10234) 7)| 101lg 102% 
Manhat Re (N ¥) conag 40.1990/A O| 62% Sale | 621, 64%| 73'| 59% 65 | southern c a fame Ge 4) ae Cee — 1034 155|| 100% 103% 
NE in widlontnederumata 201313 D] 57% 5R%«)| 5Rl6 a0 a , 60 ; -¢ taaed-> yi --- --- 2 9 V|| O7lg O94 
Manila Flectric 7a__._- “"1942/m0 NI] 103° Sate [102% 103 14 102 103 eee bb @ Se. ...- 1948 MN| 9753 -...| 99% Dec'25]____| _—s tate 
Manila Elec Ry & Lae? 5a..1953\— 8] 90% 91 aa one S| 80tp Ole ender , illing ist 5s -- - 1930|M N} 99 100 } 99 99 5i| 985, 101 
Market St Ry 78 Series A__.1940/Q J] 98% Sale 9816 aan| 211] 98 992 a k, ibe gensf7sSerC 1951/3 J) 1084 Sale |108 108!4 17;| 107% 109 
Metr Ed Ist & ref g 68 Ser B_1952/F Al 106 107 |106!2 Feb'26}.._ || 104 106% Sunes a (Oriente) 78. .1942} 99 Sale | 98 99\4] 58\| 80lg 99s 
let & ref 58 Series C___. 1953 3 3| 9912 Sale | 991 9916 =| 9912 gl or . Ist af 7s .---1929|/FA4 96% ....] 9712 Feb’26).__- 95 9712 
Metropolitan Power 63.....1953|3 D 104% 140. Peb'oe 7 10214 10415 _— rd Aghting Ist g 58..1951/3 D) 100 101 |100% Jan’26]__- la 10014 100% 
Met Weet Side El (Chic) 43_1938/F A 75 | 7a. Feb’ae ei 71, 74 vean oa) Iron & RR gen 58-1951 J 3, 105 Sale |103\g Feb'26 103\g 1031, 
Mid-Cont Petr Ist 6448_.--- 1940'M 8S 102 me Sule 110212 1035%| @6|| 101% 104'4 Third Ave Elec Power ist 68.1947|3 Dj) 104% Sale |104 105 17|| 1025, 105 
Ssidvaie bese & O coun ot is 1908Ib4 G1 OGie ale | Sat, 6s] sell Om OS) ad) ine ee tena i T..atees 4 J} 61 Sale | 61 61%] 220|| 55g 65ie 
Milw Elec Ry & Lt consg 56.1926/F A ce teal 1 ee Melrd eee aes oe oe la eel ee 657% 
Refunding & exten 4\4s_. seat 3 J] Q5lo QRte}] O85e Feb'26 |} 98 99 Joep Ned yt ist g 56......1937|3 3) 95l2 95 9574) 10|| 93% 96 
General 58 A.......-.--- 51J Dl 9912 99%) 99%, 091, al] Gay 99% Lhe o Edison let 78. as 1941|M S| 1085 Sale [108% 109%g] 24!| 1085, 100% 
re 1 eae - oel 3 DI 941; Sale | 94% 947.1 93|| 90lg 4% ~- edo Tr L & P 54% % notes 1930'J 3) 98% 98%) 9S!z Feb'26)____ 
ist & ref « Gs feriea G....1053|M Al 102 ' Bale [102 = 31) 008s 1045 preston O «& El ist g 5a. 1949 M 8S} 1005 __._|100!g Jan'26]____|| 100%, 101 
Milwaukee Gas Lt Ist 40...1927/M N| 99% 99%] 99%,  99%| 15/1 99 9% sl Twenty. | Steel deb 68......1940 F Al 96% Sale | 9612 96%] 2|| 9612 96% 
Montana Power Ist 58 A_..1943/J J] 101s Sale [101\ 1011 12|} 99% 10112] 7, de y-third St Ry ref 58..1962)3 J) 68% 70 | 70 701g} 15)| 61 70g 
Montreal Tram Ist & ret Sa.1941|/J 3] 735, 97101 97% ore 211 96% 97% ns erer ‘d of London 4}48- -1933 | 3 Jj O44 ....]| 95 Feb’26]____}} 94 O5lg 
Morris & Co ists f434e___.1939|\J 3] 871, Sale | 87%, 87%) ol] 84% 58 Ty to mar Ge---...--.. ... 1948/5 J} G2'g -...| 92% Feb'26).___|| 92% 92% 
Mortgage-Bond Co 4s Ser 2.1966|A O| 30 4 ae ‘ ol] so. Mt — ag & Paper Ist M 6a. 1942 M N/ 105 Sale |105 105 Q}| 104% 105'5 
10-25 year be Series 3....1932/3 J} 9712 98 | 9712 98 | ool] 06% 98 | net a 56.1932|/M $| 100% 100% 100%} —1|| 1005, 102% 
Murray Body Ist 648... .- senals Gl Gi Galo Gi. Sate can 88 S841 imchiusaemesn 1933 MN] 100% 100%]100% — 101 4|| 100% 101 
Mu Fuel Gas Ist gug 58_...1947/M N] 991, -  R  R 1954'S J] 101% Sale |1015 101%) — || 100g 1021, 
Mut Un gtd bonds ext 4% __1941'M N| 101% 102t2|101% Feb'26]__ |] 101% 1024] Union auew By (Cone 60....25ee OQ} 79!2 7953) 80 Feb'26)____|| 77i2 
Nassau Elec guar gold 48._.1951|9 J] 63 Sale | 63 + all 88s 64% =e - Ist Men s f 58. -1931'3 J} 100% -.._/101'4 Feb’26}____|| 100%g 1011, 
Net Enam & Stampe ist 56. -1929|4 DP] 101 10514}101 a+ 4 Fi] 101 108 —e 8 Ser A. de 1942 F Aj 105% _...|105% 105% 2|| 104% 105% 
National Acme 7448._..-.- 1931/3 D] 997% Sale | 981, 99%! 7a)| 98lg 100%) yy ~ lien 8 f 58 Ser CG... 1935 F A] 96% Sale | 96% 967%) 13|| 95% 97 
Nat Starch 20-year deb 58..1930'J J} 100%» 1900's Jan’26l 99% 10012 | trnitee Tank Car equip 7s.-.1930'F A} -... ..../101  Aug'25}____|) ---- ~-.- 
Nationa! Tube lst 5e....... 195380 Ni 103° 10siclioa —— ja|| 101% 103% a no be 20-yr 68.Oct 151944 A O} 105ig Sale |105'5 10612] 22|| 10B1g 106% 
Newark Consol Gas 5a. - 1948) J DI 100% 101%}100% Feb'24 “Il 10055 4 ae | ee ist 8 168...1936 3 J} 103'4 Sale |103 10314] 17|| 1011g 103% 
New England Tel & Tei 68..1952/3 BD] 1001s Sale li02t — 102%| jal] 100% oat = ys Inv 58 Pitts issue 1926 M N 997% 10015} 99% Feb'26)___. 90% 100%» 
N Y Air Brake Ist conv 68..1928 MN] 101 102!9|101  Feb'26 101 102% | py —— oes cccccessconsess |---| 997% 100 | 99% ‘s} 1}| 99% 100 
New Ori Pub Serv let 50 A..1952'A ©} 94% Bate'| 93 b°20).- = Gite | United Rye St L istg4e....10343 J] 77 77%| 78 Feb'26|____|| 74ia 78 
let & ref 58 ser Bo... 1055'S D] oat; Sele | oom oat] fall Ws 94) United Stores Healty S0-yr ¢ 1937 MAN] 94% Sale | 94% = 94% == 5] Ole 96 
wT Wook Eb-rear tehg 0n..t06017 Al coe Gone aoe BA's) 54 Ot Ble oan Shares Realty 20-yr 68°42 A QO} 104 = 10419/104 104 1g 7 | 1038 104% 
N ¥ Edison let & ret 6346 A.1941'A O} 1158 Sale [1158 11ers! o7]| 115% 116% he ber ist & ref 5eSerA1947'\3 J) 93% Sale | 9312 9414} O5]) O1% O4% 
N Y Gas El it or as ie.. 1944A O} 103% Sale [102 103%! 34|| 102 103%) tg eochs feel a Mt con 62.1938 F A agit ‘on jan'28 on | : ioole 
’ Gas El Lt & Pow g 58..1948'3 D] 194% 8 le Fa 105 |r ; ~--- --..| 99% Jan'26}.... 
- ey rg mey: g 48..... 1949 F A "Dols Rale "Dot pote | 5 “sole ¥O%s . {10-00-50 be \rexteered “41963 MN a ++ J al oo)’ 10 Hen 
y LE& West C &RR 548 1942 MN O3te/1001e 100te!  § lg 10012] er ett ‘ an’26)__..|| 
NY QEIL& P Istg 58__..1930 F Al 10012 saat coe varel ’ eae 103% one Lt & Trac Ist & ref 58..1944 A ©} 8814 Sale | 88!4 8353} 11} 86%— 80% 
N Y Rys lst RE & ref 4s__.1942'3 J] 59 61%| 60 Feb'26 52. 60 Ten a & Lt Ist 5¢....1944 F A] 9612 Sale | 96% 96%) 22) 95 97 
Certificates of deposit.___.-.. 1_...| 48 597%] 60 40 | al} 46 60 Utice Gan & Elec ist Se. ---1960 2 J] 101% -.../101% Jan'26}....1; 100s 18M 
Soneer eas ne Gan dan 003A GI “Sy, “S191 “Sul i] O% MMi Viner Ped imettes tems 4} 101% ---.]101% 10212] 4}, 100% 10218 
Certificates of deposit... _- - fase 71s Og] Zip Feb'26 | Big Wily Ca c gh epee + Sr ~ 
we Ete te | tata “SE -u o el” Cees. eee eee 106% 107% 
Y & Rich Gas Ist 68. ___. 1051 N 10216 10216 10216 10216 6 lvl 102% pet. ficates of deposit A eects 107 10812 104% Dec'25}....] ---- ---- 
NY State Rys Ist cons 4148-1962 MNJ ss Si, — os 2 ee eae eneeee ee ees 
con 648 series B___..1962 MN] gn ! 22 738i, 82 2 
N Y Steam Ist 25-yr 68 Ser A 1947 M NI 102% A aise am : 10a. 103 = B- ~~ ~~ enon nnn 1947 -.--] 107 Sale |107!2 10712] 10) 105% 108 
NY Telep ist & gen sf 446.1939 MN] 98 Sate | 7% = gata) 71) 97. 98l2 Soe op eerereacenees ----| 10612 Sale |106'z 107%] 78]; 105 100% 
30-year deben s f 68_ - _Feb 1949'F A 1101's Sale 1101, 11010! 17 1007, 110% 7% oe of epost stpd —?P >} nm Posy ro ams 107!2 Jan'26 sece 106% 10813 
20-year refunding gold 68.1941/A ©} i081) Sale [1oxte 10071 Dol} 107 100 $s th & without war__1937|J DB} 108i, 109 |110 Feb’26).___|| 107, 1101¢ 
Niagara Fall Power Ist S¢..1932/3 J] 10112 102% Feb'26!_.- |} 100% 102% ertats of dep without warr.|..../ 105 Sale }105 | 100s 103% 113% 
Ref & gen #8... Jan 1932/A O} josis 105110518 1o5te! if] 105 106%] y Certifs of dep with warrants.|----| _.._ _.__|107 Jan’26|....|| 107, 1 
Niag Lock & O pr ist 58 A_.1955/A 101 Rake’ coos ot 8) a 09 101 = Iron Coal & Coke Ist g 58 1949 M S| 925, 935s| 921 Feb’26].___|| 91% 92% 
No Amer Cement —_e A1940M S| 99 Sale| 99 : 994) 33 « 100 Vertiontes Ag+ as ol eles Sond int 2S 
Nor Amer Edison 68... .-.. 1952'M 8] 1035, Sale [103% 10415 46 one 104!2 Lemony nny Ay ref 78..1942)J BD) 99 Sale | 97% 131}| 90's 90% 
ny nd tg Hohe B. - tose 8] 105!2 Sale [105!2 105%} —8|| 103% 106 | warner Suan Corp tt 78198013 5 $6 fale ths 36 2 Bits oe 
or rac ht 63...1947M ‘ " 4 H —e od 
Mor Steves Pow 25-nr be A. 1941/ O me Bale A 35 a se” Wash Wat Power sf 58....1939/J 3} 101% _.._|102'4 Feb'26]____|) 101%s 10212 
Registered .--.--.......... \a peg 93'; Jan'26 | ee West Ky ei em os ers . " + fi ~ oe 1 fi - 4 . ' 
lst & ref 25-yr 68 Ser B_..1941'A O] 1051. 8 r os as $000a lt ect dine Mame Gee 2 are 2 
North WT levidg 430 gid_193413 J 1051s ale 10512 105% 10 aes ose West Penn Power Ser A a2 21046 M 8} 101% Sale |101 102 14 102 
— Public Service 7348 A..1946/A Ol] 1]23, Sale |112% 112%) 1|| 112i 113s = op meal cocceenecs — Ss = — ot —_ s 10518 = 
st & ref 7s series B_.___.1947\F A Ihe & so Abate «0, 52 Serves B..--..-- -.. ‘ e 8 
Ohio River Edison let 63...1948'3 3] jo2n Bale ltoz% joanl 4 ite ba |, Lemborary Se Series E..1963/M8 8) --.- -...| 98% Sept'25)..- =|) ose. oa 
Old Bon Coal ist 60... -... 1044/F Al oan 97 | gam a7 | al] 9658 O76 aGnee ak. oy ¢ oon Oe 105% 105%) 4 104% 106 106 
tarlo Power N F ist 58_..1943'F A 3, & ‘ : - <--<0- 4 1 
Ontario Transmission 6s. Tc1bas N oom sale sie Soul on . Western Electric deb 58....1944/A O} 101 Sale [100% 101 | 19)/ 100% 101 
Otis Steel 88... 1941/F Al ona Rate lias raaitl eel] 105%, 108% Western Union coll tr cur 56.1938|3 J] 102% _.../103 103 | 59} 102 10312 
nso 7\%s Ser B. -1947|F Al 103), Sale 1031, 1031s $3 100% §3'2 en Des gg s eeet (7 ry Br lite 113 113% * in” 1198, 
ec 1 gen & ref 58.194 J} 991; Sale | 987 ~~ mi linet ag! Pog od iat 4 
Pac Pow & Lt lstaref 20-yr -942!3 al oot Bale | 987. 27a] 40 pL 1Ovi | Westinghouse FE. & M 7s_-...1931/a8 N] 10553 Sale |1055s 105%) 24|| 105% 10614 
Tomitdatdion Maris ‘a cate Sale | 908. 0 | al] ,9¥\s TOuik| Wickwire Spen Steel Ist 7e-.1935|S J) 66 70 | 68iz  O8is| 44 6712 701g 
Ref M 5s series A... 1952 MN] 10120 Sale l101% ooo Il O8%— 102%, Certificates of deposit. -....-.|-.-- ---- 90 | 75'g Oct’25)....1) -50- -... 
Pan-Amer P & T let 10-yr 78 1930'F Al inn sate lions toatl gall 20612 107% Certificates of deposit stamped|M N] - 70 | 7012 Jan’26|....|/ 70% 70t, 
Conv ef és............. 1934°M Ml ing Sate lions: reall pall 105% 112% Wickwire Sp Steel Co 7s Jan 1935|MN/ 635s Sale | 63% 64%) 5 63% 
Park-Lex st leasehold 6348..19533 3} 9; Sale| gai. . 4 131) 85 92 Willys-Overiand 8 f 6}4s_...1933|M $| 10212 Sale |102!'2 102%) 10 10244 10314 
Path& Passaic G & El cons 5s 1949 M hon  ® 31911 60 2 100%. Wilson & Co Ist 25-yr 8 f 68.1941/A O| 10012 Sale |100's 1 46|| 98% 101 
Peop Gas & C ist cons g 66.1943 A O} 1107 1111;|111. Feb'26).. | Ml ill Registered -.----.--..-----|--—. z-- ----| 93 Feb°26]....]/ ~--- -... 
Refunding gold 5e....._- 947 M $1 j0010 Sale’ i100 a . 9814 101 10-year conv 8 f 66____..- 1928|J DB) 53 68 | 69 Feb'26)....}) 68 71 
Philadelphia Co coll tr 63 A-1944 F Al oat, 10s lina —tas'| 44) 1085 105 ne OO s anata 67's Bale | 67% = 69} 15]; OF 73 
15-year conv deb 5148._..1938™ S| 199 Sale| 997% 1001 sh 988, 10012 10-yr conv 8 f 7 48... - - - p193i\F A) 68% 75 | 68 68%) 3|| 68 72le 
Phila & Reading C & I ref Se 1973 3 J 10012 Sale 100. 1001. 28'| 99% 102 Certificates of deposit... .../|---- 6612 Sale | 67's 6712 ll 67's 72 
Pierce Oil 6 f 88... Dee 15..1931 J D 105%, 106% 105% Feb'2e ....' 103%: 107% yr _ 102% Sale j202 8 102%) 116}) 101% 102% 
a Due Jan. 4d Due April. p Due Dec. # Option sale. 
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BOSTON STOCK EXCHANGE—Stock Record s..‘Nore Pace 1153 




































































































































































PER SHAKE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS | Range Since Jan. 1 1926. Range for Previous 
for BOSTON STOCK Year 1925 
Sewrty, Monday, Tuesday, | Wednesday,; Thursday, Friday. the EXCHANGE 
Feb. Feb. 22. | Feb. 23. Feb. 24. Feb. 25. Feb. 26. | Week. Lowest |, Highest || Lowest | Highest 
- = Railroade } | | 
170 170 *170 173 170 170 /*168 170 nak eee 63| Boston & Albany.......-.-. 100; 159 Jan 9, 175 Feb13| 156 Feb 164% Jan 
ae | 8012 82 | 89 80g} 82 82to| 82 82 475|Boston Elevated.......-. 100} 78 Jan26| 82% Janil| 75% Mar; 86 Jan 
* 95 | 99% 100 | 100 100 mes OF coos ctl Se Ee) Mitenkiencadaed 100} 96 Jan21 100 Jan 5| 92 Jan) 1044 Dee 
“11613 117 1161g 11612] 115ig 115tg) 115'g 115'2} -... ---- Cer | Ee BP Pi xctiacccod 100} 115'g Jan16; 122 Jan 7|| 109 Mar, 130 Dec 
107 109 | 107 107 | 10712 103 | 108 109 | ...- .--- 152} Do 2d preferred.._-.. 100] 981g Jan 9 112 Jan 2| 94 Mar| 116 Deo 
tS 45 PE: 44° i3'2 44 43 43'2 905) Boston & Maine_..._.... 100| 42 Jan29 484 Jan 7 10 Apr 4912 Deo 
BP sacs . ae ee 6 Lee i eee ee eee 100} 40 Jan28 47l, Jan 6| 1lillg Apri 46 Deo 
6212 6312 621g 63 | *621¢ 63'2] 63 63 62'2 62'2 875| Do _ series A ist pref...100) 591g Jan 2; 66 Feb 4 17 Apr! 65 Deo 
92l2 95 93 93 | 92 93 | *91 92] Oi 92 150} Do series B ist pref_..100} 85 Jan29| 95 Feb20| 29 Apr| 87!2 Dee 
85 s. Soe See eee ee eee 25) Do series C ist pref-..100) 75 Jan 4) 85 Feb20| 25 Apr; 7913 Deo 
117 120 “116 120 [°115 ..../*1121g ....] .... ..-- 30| Do series D ist pref_._100) 105 Jan29| 120 Feb20| 351g Apr| 116 Dee 
elim” 77" Ee et OE. ee Beate 73|_ Prior preferred............ 95 Jan20; 98lg Jan 4; 96 Dec 99 Nov 
180 ered - ee ea eee Prego: ee |Boston & Providence_____ 100} 179 Jan 8 182 Jan29| 167 Feb) 180 May 
55 8657 5656 54lg 55 |*_- 55 530s 435| East Mass Street Ry Co..100) 53 Feb26 61 Jan 6; 26 Sept) 6213 Nov 
%65 = 86 65 66 | °65 66 | 65 65 | -... -.-- 172} Do Ist pref.......... 100| 641g FeblO 71 Jan 2)| 60 July} 73 Deo 
62 43 *62\, 63 6212 62!2|* 62 5 ace etl ff i) Soe 100} 62 Feb15' 69 Janl3)}; 51 Aug, 70 Deo 
sza7 4412 | 44 4410} 44 44 43 43 44'4 44'2 837| Do adjustment ....... 100} 43 Feb25 49% Jan29' 35 Sept) 50 Dee 
ps 59% | S8l2 SBie] SSig 53%) 58 5S 59 59% 253) Maine Central........... 100} 50 Feb10 60 Feb 3, 23 May 56 Deo 
41% 421, | eo oe ak. OE eee 400|N Y N HW & Hartford __-__- 100} 40% Jan20 45% Jan 4 28 Mar 46% Dee 
*85\2 8512 86  *86 88 | *86 88 Sam eee 54 Northern New Hampshire_100| 85!g Janl2 88 Jan 6 70 Feb 90 Dee 
*122 .... - me Be: ee: RL: ee eee 39| Norwich & Worcester pref_100{ 121 Jan 7 123 Jan 28|| 100 Jan! 125 Oct 
118 118 118 118 | 118 118 |*118 120 | .... -.-- 16]Old Colony.........._. -100/ 111 Jan 6 120 Jan29|| 96 Jan| 113 Oct 
*102 103 Minas SE Bacau Ee 101 101 eae wade 10|Vermont & Massachusetts. 100; 100 Jan 6 10314 Feb 4 87 Feb 101 Dee 
Miscellaneous | 
4%, 43; 455, a tle 8 4ig Ale 412 4%} 1,185)Amer Pneumatic Service_..25 44 Jan 15 5 Jan 7 212 Mar 5 Deo 
*22!2 23 22% 223, 22%] *22% 23 230 23%4 — et | Serer 50) 22% Feb23 24 Jan29|| 1613 Mar, 2412 Deo 
148% 149 148l, re 7s} 148 143% 148 148\2 — 1484] 1,537|/Amer Telephone & Teleg..100| 1423g Jan 4 150% Feb15|; 1303, Jan, 145 Dee 
G42 643, 63'e 64's} 637% 63%) 634 63)2 63 560|Amoskeag Mfg.......-/ No par| 63 Feb25 71 Jan 2 611g May, 87 Aug 
FT wane 7 )6hCOU a ee Cee Ue cose atlbe Se ee ichenans anal No par| 73\g Jan27 78 Feb23!| 704 May| 86% Aug 
“21 4622 *21 22 | *21 22 | *20 22 | -... -.--| ------|Art Metal Construc, Inc.. 10] 20 Jan16 211g Jan23|| 14 Jan; 16 Aug 
62 62 61 61 | *60!1g 62 Oe. Ql joe shes 160] Atlas Plywood t c_._.._..._. 60 Jan2l 63% Jan19|| 4612 Aug; 671, Dec 
"15 316 "16 1615°15 %165°15 16 ces agen) coenc ce BE Sees anent No par, 16 Feb15 17% Jan 2 9'g Aug! 21 Deo 
*18ig 182 18 18g} 18 18 18 18 18 18 1,150] Beacon Oil Co com T C_____. 18 Feb23 20'2 Jan 14) ... A PRI eA 
*93 94 95 93 04 93 93 pad te 77| Bigelow Hart? Carpet..No par| 93 Feb 8 981g Jan 2 9712 Nov; 1091g Oct 
108 108 *107i\g _...| 107 107 |* 107 Se) — aan 30] Boston Cons Gas pref 6 44 % 100) 105'g Jan25 108'g Feb18 | 103 Jan) 108% Aug 
6612 66), *66 66%) *66 66\2|) *66 GOMl cwew —_ 10;Dominion Stores, Ltd_.No par, 65 Jan 8 68's Feb 1| 28% Jan! 74 Oct 
a ee *108 ---/*112 114 |*112 114 acee See oe | Lf ee --100! 104 Jan 5 112 Jan25|| 99 June; 100 Deo 
*2%, 3 *2% 3 *235, 3 a ees 300) East Boston Land... __..- 10, 21g Feb 2a 312 Jan 21) l'g Apr, 6% Sept 
4'2 4ile | 444 5 4's 4g 4's Algi *4'2 5 445|Eastern Manufacturing... 5 4 Jani2 4'2 Jan 19/) 3 July 6% Jan 
8314 847, *33 084 83 B8ts| 82% S84 Su $2'2} 1,345|)Eastero SS Lines, Inc_._.. 25 80 Feb26 88'g Jan22'|} 42 Mar, 89% Deo 
"43 «43% *43 44 | *43'4 43%) *43 it ‘eee ambal ca~peeh” We. TE avesesscce No par’ 43's Feb30 4 Jan 6) 35 Jan’ 46% Oct 
99 *98 99 99 yu *98 99 99 9v i07| Pee 100 982g Jan 12 1g Jan 9} 89 Jan! 100 July 
° 2573 26% 25% 25%4' 25 25%' 25 25 25 26 205 Economy Grocery Stores..... 20's Jan 2 26 Feb 56 18 Augi 2313 Sep 
233 «42235 | 233 23419] 25215 233g] 232 233 232 232 717 Edison Electric [tium_.... 100/z207 Jani5| 250 Febiljj 200 Jan, 213 May 
aa 2 ee = i. 3 oad -|Elder Mfg Co (v t c)_._._. 10 2% Jan lil 2! Jan 8 2 Dee 5% Oct 
. is | $24 —_ fee ae 8 8=6 |e 315 |Galveston-Houston Elec..100} 22 Jan 7| 25!2 Feb25]f 17 Oct) 38 Jan 
"154 15!2 | 15te 15's} LSle 15g} *15 eee nde 200! General Pub Ser Corp com. i" i ay 0 ea Fa 
eeee <cce a Kees eneul 6036 en6l «eu a9 ...|Georgia Ry & Elec 5% pref 100) ..........| ......-... 78!g Apr| 844 Sept 
*39 86 3Dle *39 3933] 329 39%! B8lg 3014] 37%, 38', 1, 266/Glichrist Co.......__. No par| 37% Feb2%{ 405 Jan 12); 32% Aug) 43 July 
109 110 . | 10812 1097s] 10712 109 107'g 10%'4] 105!2 107's] 3,545\Glilette Safety Razor..No par) 105!2 Feb 26) 113'2 Feb 6 571g Jan| 115'2 Dec 
*12 12!2 ; *12 12's 12 12 *12 12's natn ee 65 |Greenfield Tap & Die_.... 25) 10!g Jan 12 12’, Feb li il May 1512 June 
Ale 64% | *64l2 65'2} 65 65 See Ge ascé care 313|\Hood Rubber_._.......No par| 60 Feb 9) 68% Feb 4 562 May; 72 Oct 
*67 68 *67 68 “66 67 qa GEES 50|internat Cement C sorp.No par| 661g Jan 7| 68'4 Feb 9 52%, Jan! 80 Oct 
*.10 .50 *10 50] *.10 50} *.10 50] _- .--| ...-.-|International Products.No par| .10 Jan 2| .15 Feb19!} 05 Deci 2 Jan 
*30 «61 *30 #1 *30 #1 *30 1 wise veal sececcl ee Diinscacsctcasecan £6 OS. G SS aR a ae Des| 101g Jan 
Stock Kidder, Peabody Acceptance | 
©9614 .... 954 O54) *O5%q - 9514 95'4] _.-- a 55| Corp Class A pref.._...100) 944 Jan 5) 95% Jan 9 821g Jan! 951, Nov 
8% 8%| Exchange 8% = BA in | ied: oo 8%, 8s 67\Libby, MeNelll & Libby... 10; 7'4 Feb18 0% Feb 1 614 Aor| 9% Jan 
*11%, 117% *11% 12 113g 118] 11% Ld%} .... -.-. 5|Loew's Theatres... - 25' 1153 Jani2; 12's Jan 18 lilg Aug! 13% Jan 
*84 86 Closed: 85 R531 85 8534) 85 86 86 86'2 414|Massachusetts Gas Cos__.100 Z823\g Jan 5| 85!2 Feb 26 68 Feb! 85 Dee 
70's 70% 7 70 65 684) 68 68 68 68 11@| Do pref._............100!' 65 Jan 6/ 70!g Feb 20| 63\g Jan| 70 Oct } 
“212 215 | Washing-/ 213 213 210 210 | 212 212 |*212 215 45|Mergenthaler Linotype...100 1931, Jan 6) 218 Jan26/| 167 Jan 197 Oct 
. © w. 9 |*__ Oo Fe: 9 | _... _...] ......|/Mextean Investment, Inc... 10 8g Jan29) 10% Jan 7) 74 Sept! 16% Jan 
aaiek en Seats ae + Fe . eee __.. ....| ..-...|Mississippi River Power...100 85 Jan 6; 85 Jan 6!| 36 Jan’ 124 Oct | 
“95 96 95 95 66. C616 GOB scec onax 69, Do stamped pref_.____ 100 95 Jan 2 96 Jan 4!! 87!2 Jan 96% Nov | 
4), 44! Birthday 4\2 Ale 4'g 4 444i 4, 4% 954!National Leather_._..___- 10 3% Jan 4: 41g Jan 5'| 3% Dee 6% Jan 
28 8284 27% 28 27g 28 2's 27'4] 25 26 3,403 Nelson (Herman) Corp.... 5] 151g Jan 9) 284 Feb19 11% Deo| 17 Dee 
*320. *30 40) * 30 40] *.30 55) ..-- ----] ....--|New Eng Oil Ref Co tr ctfs_..| .20 Jan 2] .50 Feb 9) .10 Dec; 2 June 
*8 1012 "8 10's} *8 10! 8 d scart acai 5| Do pref (tr ctfs)_...-_- 100 & Feb25| 10lg Jan 6 5% Apr, 12 Sept 
98 100 *99 100 us 9s *¥s 99 sae 130, New England Pub Serv prior pf} 98 Jan 4) 100 Jan 6| eess cose] cone cece i 
*4\9 .... | *4l, “412 «58 "4's 8 -.- u«---| ...---|New Eng South Mills..No par 414 Jan 26 8 Febd18) 2% Dec) “ll Feb / 
/. | *25 --<]| *24\¢ 25 25 7 an . FS ee Ue ee 100; 25 Jani6); 28 Jan 29 20 Dec 55 Jan 
117 117% 117!g 118 | 11719 118 | L17ig 117%) 117 117 914,New Engl'd Telep & Teleg.100) 115 Janil| 118% Feb17| 99 Apr, 12213 Nov 
“228 08=— 330 *z290 330 «|*z29)0—s 30s | *z29 30 ene cased «concen COE, Mibiecce 1 29% Jan 9; 30 Jani4; 2ilg Oct, 32% July 
*45 8 46l2 45 45 47 47%] 47 47 47 47 635! Pacific Mills_........_- .-100;} 42 Jan26) 55 Jan 2)) 50 Dec, Siig Jan 
*§2 60 } *§2 60 52 52 *52 60 ainda ‘i 40 Plant (Thos G), Ist pref --100, 51'2 Feb 8} 6814 Jani2|) 32 Aug; 75 Oct 
*15'2 164 | 15tg 15l9} 15g 15tg] 15ig 15t2 nae ‘ 121,Reece Button Hole_...... 10; 15 Feb 8} 17 Jan i2 1544 Aug’ 18 Apr 
*Ils 144 ; til» 144) *l1le 13,4 *ils 14,4 ‘ ..-.-|Reece Folding Machine... 10) l'g Jan 19) lig Jan 19)| lig Nov, 2% Jan : 
11644 117 | 11612 116%] 1Liéle 117 116 116 115% 116 See Ge Ge onwecceawcs ~ 100) 112\g Jan 2| 117 Feb 20)| 10914 Apr) 120 Feb : 
67 =«67 *66 67 | *65!2 6Hlsl 65'2 65l2 ee 70 Torrington Co._.......... 25, 65 Feb 9 70 Jan 4; 451g Apr 73! Dee ; 
12 12 13% 134 12 13 Llig Lids “L1le lite 870 Union Twist Drili_......- 5) 7 Jan 5 Il5le Feb 11) 3 Oct, 7'2 Jan ' 
52 52% 51 52 i S5iie} 50', Siig) 561 5il4] 4,999 United Shoe Mach Corp... 25 5| 48 Jan 5 52% Feb 20) 40% July, 50 Nov \ 
28 28's *2s 281g] *285\g ZSle] 2s'g VSBig] ZBig 25's) 7. ee. Dio cedebetiantene 25, 28 Jan 2) 28!2 Jan25,; 26'2 Jan; 29 Oct 
19', 109%, iv 19%) 4 (19 182 19 18ig 18%) 2,535 WatdorfSys,Ine,newsh No par; 17 Jan 6) 20 FebIij| 141g Aug, 19% Jan 
*37 3712 37 37 3% 3S! 38 39's} 38 39\2 668 Walth Watch cl Bcom.No par, 29 Jan 18) 40 Feb 5) 5 Jan 3% Dee 
*56 59 *56 59 97 57 *55 57 56'\4 57 435 Do pref trust ctfa...-.- 100 52 Jan23) 59 Febl10,; 17% Jan 657 Dee 
©1055 .... *105\% *106 : *106 een sis : : Do prior pref_.......-. 100 102 Jan29 108 Jan 4) 65 Jan 105 Deo 
21 21% 21 21 2i'g Zits} Jlig Zi'z] 21 21 867 Walworth © ompany.....- 20 21 Jan21; 23 Jan 27\| 16% June 274 July 
49'2 49le 481g 4912' 48% 49 43', 48's 71g 48%4 1] GD Pe ws écacceccnven 50 45 Jan2i' 50's Feb1s8 37) Jan «= 'g. July 
“40041 *40 «41 40\4 41 40 «40 41 41 145] Do Ist pref.......... 50, 40 Feb25' 42 Feb 4|| 375 Jan! 4312 July 
46 47 “45g 47 *45'2 47 47 7 ; , ie  <  Saey 50} 46 Jan 2| 47 Febl10|| 40!2 Jan| 48 Deo 
*15 1534 *15 1544) *15 15%) *15 15% ame ‘ m Will & ~e ner Cc andle com... 15 Febl0o| 17!¢ Jan 2 11 Mar] 21% Dee ' 
| Mining 
*.08 .25) *.08 25) *.08 25, *.03 25] *°*.10 20 Adventure Consolidated.. 25] .20 Feb 1) .20 Feb 1 05 Dee) 25 Jan j 
°10 25] *10 251 «10 25) «10 25) *.10 .20] .....-|Algomah Mining......... 25] .10 Feb 2) .10 Feb 2|| .10 Marl 25 Jan | 
*50 65 *50 65) *50 46 : 45 45) * 40 60 100|/Arcadian Consolidated... 25] .45 Jan 27; .90 Jan 4/) .50 Dec} 3 Jan ' 
*12 12% *11% 12%) «#12 L2'4 12 i2 *Lilg 11% 200\ Arizona Commercial...... 5| 11 Jan20 12% Jan 2 Vie Mar! 15% Feb 
*50 51 50 50 5v 0 50 50 47'2 49'2 565|Bingham Mines.......... 10) 47!2 Feb26; 55% Jan 4 28'4 July! 60'4 Oct 
14%, 147s 14% 15 145, 14%) 15 15 14'2 14% 77\\Calumet & Hecla......... 25) 13% Jan 4 15'g Jan 7| 12% June’ 187% Jan 
* 40 45) ° 40 45) * 40 30, *.25 40); *.25 40 occoneeteeee Gite CGS .occcsace 1 35 Jani8 .60 Jan 2)| .20 May! .90 Aug 
18'¢ 18)«) Sig 18% 1Sig LS id's iste} 18 1S 595 5 iC spper Range Co . 25' 18 Jan18 20 Jan 4) 18 Dee 33 Jan 
*3le 4 | *3%, #4 #355 4 *3\s 4 | 3'2 Sie 100|East Butte Copper M! ning- 10! 3', Jan 27 4 Feb 3 3 June 6'4 Jan 
*4.75 Ll, *4.75 114] *a 80 14) *a.80 Lig] *2.80 Ll, >= 25| .50 Jan 4 14 Jan 20|! .04 Jan 1% Jan ; 
* 30 1 * 3p l * an 1 50 50! *.80 i 22, Hancock Co ynsolic dated. ... 25| 50 Feb25 .89 Feb13/| .50 June 1% Feb ' 
“18% 19'4 18% 19'e] © 18% 19%) F1S'o 19'g! *18te 19's} Hardy Coal Co.......... UU 19 Jan20 21% Jan 4 15!2 July’ 23 Jan : 
*) Ile *| 1 *| lle 1 1 *| Jie 300) Helvetia _......... ee 1 Feb25 2 Jani’) 1 Dee 3'o Feb 
170 #i71 | 172'4 175 172 174 172 174 171 172 995/Island Creek Coal 1/150 Jani5 175 Feb 8j| 121 Mar 165 Dec , 
*100 100%) 100!2 100%) #1001 i10L Wl |*100% | 60! Do opref a 1) 991g Jan 4 102's Jan tal 04'4 May 100!g Dee if 
ills 121s} Ili 12 | 11 117% Li's Lbtel *24%4 Lleol 175\Isle Royale Copper o-- 25 Yi Jani 13'4 Feb 10 9% Apr 20's Jan ' 
* 60 75 * 70 1 | 70 70} * 70 75) *1's 1'4 15|\Keweenaw Copper....... 25 .60 Jan 2 .70 Feb24! 50 June l': June ' 
11, lls 1's 1 -| *\1s ~ 1's 1 2| 1 1 20' Lake Copper Co_......... 25 1 Jan 14 I Jan 4 1 Apr 3 Jan ' 
#11, 135 1's Light *hlg «= l 1 1 400|La Salle Copper... 25 1 Feb 1 l!g Jan 2 l Dee % Jan i 
238 a3e\ *9 2s *2'\s 2 *2\s 2%) *2 2 | 100|Mavron Valley Mine _ > 144 Jan 26) 2% Feb 20 95 Bept 2% Jan 
*50 75) 60 Fol *.50 75) *.50 75 35 40) ase Mass Consolidated....... 25 45 Feb26| .70 Febi3|| 40 May lig Jan 
*a1% lig} 14 13, 145 1% 1% 15} 15s 1% \0| May flower-Old Colony 25 ily Jan 4 lis Jan 5j| .50 Nov 3 Jan 
34 34 34 S312 34 | 33% 3 3341 33 33 295! Mohawk . -- 25 31lg Jani8; 37 Febl0)| 25! June} 41 Jan 
201, 20% *20 2 20 2014 19% 20'4 19% 20 290 New Corne lla Cc Soppe — >| 19% Jan 2, 21% Febl3,, 18 Mari 25 Jan 
* 05 10) *05 0} *.05 O| *.05 10 |New Dominion Copper... | 05 Jan30\ .10 Jan 7; .10 July} 85 #£Feb 
_ a5 | i* . 325 }* 25 |* 25 |* . 25 New River Company.....100 25 Feb 4) 25 Feb 4 25 Apr; 31 Aug 
*r61 65 62 62 |*z6lle 64 61's 6lts\* 62 95| Do pref oie chin 100, 50 Jan 4 72 Febiilj| 40 June! 65 Aug 
63, = Glo] 6's Glo] *614 6%] 6 6 | %6 6 120 Nipissing OS aie 5 6 Feb 25) 7% Jan 27) 4% July) 6% Jan 
3 3 | 23 3 2% 274) 27 27] 2% 27 820| North Butte Mining...... 15 2% Jan 27 3% Jan 9) .89 June) 37%, Nov 
* 55 75) * 55 75 a7 55 * 55 77| *.55 f 13\;Ojibway Mining.......-.-. 25) .5O Jan 4 60 Jan 6)| .15 Nov lg Jan 
*18 181} *18 18 1712 18 17% 1734) 17'2 17 331 Old Dominion Co.. 25, 16'g Jan20, 19'2g Feb10 16% Dee 27 Jan 
*13'4 14 i134 13 *] 14 13%, 1 314] *13 13'4 200) P’d C r k Pocahontas CoNo par, 13 Feb15 15 Jan 2 10'g June 187%, Sept 
203%; 20% 20% 22 21% 23 22'2 237s 22 23'4 3,865) Quincy. -. ---25 18% Jan22 23%, Feb25 19 Apr, 39'g Jan 
RAle 35 | 3434 124 » | BA's 35% 3412 34 457\St Mary's Minerai Land... 25 33's Jan22 38'2 Febl0| 28's Apr 48 Jao 
“2 Rls} *S 5 *8 Bis} *S 82) *8 s : Seneca Mining ae S's Jan 16 9% Jan 4 7% Nov ll Nov 
* 60 75] * 60 7 55 5 55 5} 50 50 250 Shannon _...--10 60 Jani3 80 Jan 5| .6O May lig Jan 
* 75 1 | ®* 75 | SU 0) al) 85) SU 80 250 Superior & Boston C opper..10 .665 Jan 26 1 Jani6;} .70 May 2 Jan 
95 9%! 9's 9% g! 134 Dl 4) 9's 9 4.385|Utah-Apex Mining....... 5 6 Jan 6 11% Feb 5| 3% Jan 816 Jan 
Il, lta} Lis 114} 1%, 1% 1% 1% 14 1%] 8,130) Utah Metal & Tunnel..... 1 .50 Jan 8 15g Feb 5) 40 July .98 Jan 
60 60 75 75| *°*.75 a5 75 75| *.50 75 350) Vietoria........... . - 25 45 Jani2 75 Feb23; 22 Nov ly Jao 
* 20 25 | #99 251 29 20} 20 20} *.18 25 SOs ee becccésesec . 25 .15 Jan23 .25 Feb 9' .10 Dec .48 Jan 
“a... 50 lag _ EQ bee nita 50! *4 50 |W yandot 25 40 Feb 1 40 Feb 1 OFS Apr 21 Feo 





© Bid and asked prices. nocalesontiisday. #Ex-rights. 0» Ex-dividendandrights. 2 Ex-dividend 6 Ex-stock dividend. @ Assessmen* paid. Price on nv 
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THE CHRONICLE 
Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “f.”’ 





Standard Oil Stocks Par 
Anglo-Amer Oli vot st...£1 
Bonus stock 


Atlantic Refining. _____- 100 
Preferred aS 100 
Borne Scrymser Co__._.100 


Buc eye Pipe Line Co... 50 
Chesebrough Mfg new... 25 


Preferred. . — i. 
Continental Ol} new ine 
ee a ee aie 


Crescent Pipe Line Co_. 50 
Cumbe rland Pipe Line__ 100 
Eureka Pipe Line Co 100 
Galena Signal Oil com... 100 


Preferred old on 100’ 
Preferred new 100 
Humble Oll & Ret.... 25 
New : 
Rights. - ws 
ilinois Pipe Line. ......100 
linperia!l Oil 25 * 


New when issued at 
Indiana Pipe Line Co__. 50 
International Petroleum __t 
National Transit Co__12.50 
New York Transit Co___100 
Northern Pipe Line Co__ 100 


Ohio Ol] new seer 


Penn Mex Fuel Co_.... 25 
Prairie O1) & Gas new 


-- 25 


Prairie Pipe Line new___100 
Bolar Refining .100 


Southern Pipe Line Co__ 100 
Bouth Penn Ol 100 
South west Pa Pipe Lines.100 


Standard Oj! (California) 25 
Standard Oil (Indiana)__ 25 


Standard Oi! (Kausas).. 25 


Standard Oil (Kentucky) 25 *120 |) 


Standard Oi! (Nebraska) .100 


Standard Oj) of New Jer. 25) 


Preferred. . — 
Standard Oil of New York 25 
Standard Ol! (Ohio) __._ 100, 

SE 100 
Bwan & Finch ae 
Union Tan. Car Co____100 

i RE 100 
Vacuum Oj!) new___-. 25 
Washington Oil . 10 

Other Oil Stocks 
Atlantic Lobos Oil = 

ESSE Sa 50 
Gulf Oil new. ich 
Mountain Producers _. 10 
Mexican Eagle Oil. __-_. 5 
National Fuel Gas______100 
Balt Creek Cons Oll__._. 10 


Bait Creek Producers... 10 


Putlic Utilities 
Amer Gas & Elec... .....- 
OF pret ROW... cccccce t 
Deb 68 2014 M&N 
Amer Light & Trac cum. 100 
Preferred _. 100 
Amer Power & Lt common 
Preferred 
Deb 68 2016..____. M&E 
Amer Publie Utll com___100 
7% prior preferred ____ 100 
4% partic pref_ 100 
Associated Gas & E! pf___t 
Secured g 6 4%s 1954. J&J 
Blackstone Val G&E com 50 
Cities Service common__ 20 


Z100'4)/101 


238 (240 





a 100 
Preferred B.......... 10 
Preferred B-B- ...100 


Cities Service Bankers Shares 


Com'w'lth Pow Corp new. ft} 


Preferred .100 
Elec Bond & Share pref. 100 
Elec Bond & Sh Secur-_._.-- 
Piec Ry Securities caeen 
Lebigh Power Securities. _t 
Mississippi Riv Pow com 100 

Preferred... .. sma 

First mtge 5s 1951___J&J 

S F g deb 78 1935..M&N 


Nat Pow & Lt pref_______t 
Income 78 1972_.....J&J 
North States Pow com__100 
Preferred chnoe 
Nor Texas Elec Co com _100 
Preferred. a 
Pacific Gas & El Ist pref_ 100 
Power Securities com_____t 
Second preferred.__.___+ 


Coll trust 6s 1949__ J&D 
Incomes June 1049__F&A 
Puget Sound Pow & Lt__ 100 
6% preferred___.._..100 
7% preferred 100 
let & ref 54s 1949. J&D 
Republic Ry & Light... 100 


Preferred 100 
South Calif Edison com_ 100 
8% preferred 104 


Standard G&EI7% pr pt 100 
Tenn Elec Power Ist pf 7% 
Western Pow Corp pf _ 100 
West Missouri Pr 7% pref 


Short Term Securities 
Anaconda Cop Mir 68°20 J& J 
Chic RI & Pace Ss 1920 _Ja&Js 
Federal Sug Ref 68°33 M& N 
Missouri Pacific 5s 1&J 


105 }106 





Sloss-Sheff S&I 6: : 
Wis Cent 54s Apr 15 '27 


Joint Stk Land Bk Bonds! 


Chie Jt St. Ld B. 5s 1951} 


5s 1052 opt 1932 
5s 1963 opt 1933 
54a 1951 opt 1931 
4%a8 1952 opt 1932 
44a 195z opt 1932 
4\%s 1964 opt 1034 
4%s 1963 opt 1933 
4448 1965 opt 
Pac Coast of Portland, Ore 
5s 1955 opt 1935_.__M&N 
5a 1954 opt 1934 .M&N 


wu 
un 


2. F&al 
i 





' 

Bia. | Ask Railroad Equipments Pert 
*16%| 167s |Atlantic Coast Line 68...-- 5.10 
*17'4 17%) | Equipment 64s_-...-.-.-- 4.90 
103!2 104 || Baltimore & Ohio 6s8....--- 5.15 
11612 116%|| Equipment 48 & 58..--| 4.90 
240 |248 ||Buff Roch & Pitts equip 68-| 5.15 
*55l2) 56)2||\Canadian Pacific 44s & 66-| 4.95 
*70 | 72 | |Central RR of N J 68_----- 5.10 
— Chesapeake & Ohio 68..---| 5.15 
*22% 22!2|) Equipment 648-_-------- | 5.00) 
*85c.) B5« i Equipment 58. -.-.------- |} 4.90 
*15l2) 16!2'|Chicago Burl & Quincy 68--| 5.12 
14U0!2 141)2||Chicago & North West 68--| 5.15 
97 60 || Equipment6\4s---.------ | 5.00 
*26!2| 27 ||ChicR1& Pac4s& 58---| 4.90) 
92!2| 95 || Equipment6e.....-.----- |; 6530) 
s4 Colorado & Southern 66 -- ». 15) 
*55 SY Delaware & Hudson 68----- 5 12} 
*63!2| 65)2l|Erie 4446 & 5a_...-------- 5.00 
"2514 26 |} Equipment 68. peaseses 5.30 
14519|146!2!|\Great Northern 68--------- 5 25) 
14419/145 Equipment 58_..------- 4.90) 
3412| 34%4|| Hocking Valley 5e_---.----- | 4 90 
*65)e| 66le Equipment 68--- 5.20 
*3214| 32%|| nois Central 448 & Se-.-| 4 80 
*18l4) 19 Equipment 68. --~-------- | 5.10 
40 | 46 || Equipment 7s & 6s8- -- ‘ 4.95) 
77 75 |\Kanawha & Michigan 68---! 5.25 
6114] 6212|) Equipment 4s- ----- -| 5.00 
*18 19!2]|Kanses City Southern 5 4s. 5 35 
*55 55 Louisville & ee 68. -- 5.10 
12514)126 Ea juipu ent 6 4s. .------- 4.9! 
201 |203 || Michigan ¢ note 5s & 68- 5.15 
62 | 63 ||MinnStP&S8M448&58 5.10 
167 |169 || Equipment 648 & 78----| 5.20 
"53\2| 54 | Missouri Kansas & Texas _ 5.3! 
*54\x| 54!2] Missouri Pacific 68 & 654 5.25 


*66 | 66%) Mobile & Ohic 448 & 58----! 
*3ile| 31%) New York ¢ ‘entral 448 & 58 
Equipment 68. ..-------- 
338 Equipment 78 
*42'4| 42!2| Norfolk & Western 4)48-- 


21 
341 |! 





11612|116%4) Northern Pacific 78- ------- 
*34 | 3414] Pacific Fruit Express 78.---! 4.9: 
$335 (340 | Pennsylvania RR eq 5e & 68. 10 
117!2}119 | Pitts & Lake Erie 6 48----- 00 
19 21 Equipment 68. ------ --- 3 
84'4) 88 | Reading Co 48 & 58.----- | 5.80 
113%4)114!2) St Louis & San Francisco 5s.) 95 


Seaboard Air Line 5/48 & 68-) 
Southern Pacific Co 448---! 
Equipment 78. - -- 


*55 65 





*2 2's) Southern Ry 448 & 58----- 95 

*4 45s Equipment 68- - el an 
*85 | 85l2) Toledo & Ohio Central 68--| 5 3 
*2414! 2412! Union Pacific 78_.-.-------- | 49) 


i 
* 


143 147 Tobacco Stocks 
*9l2' 9%4' American Cigar common 100 113 
311g} 31!2|, Preferred....-------- 100 97 
Amer Machine & Fdy..-100 905 
British-Amer Tobac ord- rt *26 
*85l2) S612 DOGG... diimnos *26 
*93 | 95 | Imperial Tob of G Bé& iret d *24 
*99 [100 | Int Cigar Machinery.---100 gs 
Johnson Tin Foil & Met.100 gg 


*112 |114 | MacAndrews & Forbes..100, 45 
6312! 65 Preferred. ....------ 100 102 
9212 95 ||Mengel Co_---- 100' 40 
97 | 98 ||Porto Rican-Amer Tob..100, 7 
77 80 | Universal Leat Tob com.100, @x 
88 8919 | Preferred. : <i e QR 
RS 91 | Young (J 5) Co..----- 100 128 

*50 51 | Preferred. ....-.--««:=- 100 105 
10112 10212! 


*98 102 ||/Rubber Stocks (Cleveland) 
*41\4 414) Firestone 1 ire & Rub com 10 «* 
6% preferred. -..----- 100 102! 


B3'4) 834% 


712] 73\| 7% preferred... ----- 100) “991 
75 .||General Tire & Rub com. 25 « 
*2012 || Preferred. .--.-..----- 100} 106 


*3714| 371g |Goodyear Tire & R com. 100} 34 


India Tire & Rubber... - 100 

















86 | 87 | Goody'r T & R of Can pf 100) 795 
71'2] 72 || Preferred....-.-.------- | 96 
*6l2} 8 ||Mason Tire & Rub com-({t)} #11, 
*17 | 18 || Preferred_....----- 100) 4] 
60 | 75 ||Miller Rubber com new.100, 49 
*95 | 97 Pregerred......cc«es-- 100" 102 
100 |100!2 |Mohawk Rubber- - ----- 100 
102 | Preferred. .....-.----- 
*10012)102 || Seiberling ‘Tire & Rubber (¥) *24 10 
10219) 103!e Preferred. .....-- . 106 95 
118 j119 ||Swinebart Tire & R com. 100 
10012}102 || Preferred......------ 100 
42 | 
‘ 58 | Sugar Stocks 
9819] 99l2'|Caracas Sugar. -------- 50] #115 
*12 15 ||Cent Aguirre Sugarcom. 20] 34 
*22 | 26 | Fajardo Sugar-.-.------ 100] 451 
*S8 91 Federal Sugar Ref com..100] 59 
*78 | 81 || Preferred__.--- ---100] 60 
52 54 | Godschaux Sugar, Inc. .-<t) *3 
84 6 Pretested....<c<easee= 106 25 
di07 109 |'Holly Sugar Corp com.-(f)| #39 
101 }102 } Preferred_ oan “1M 83 
O4 o7 Juncos Central Sugt r .. 10 
107 jlil |) National Sugar Re fining . 10¢ 115 
2712}128 New Niquero Sugar - -. . 104 65 
135 1149 Santa Ceci ilia Sug Corp pt lo 1 
101 |102's Savannah Sugar com. - -; *160 
101 12 Preterred. 1Or 128 
9 | 99 Sugar Estates Oriente pf. 104 70 
94 07 
Indus. & Miscellaneous 
American Hardware... 25, #00 
103 l ! Babcock & Wilcox. .- 10 144 
If l Bliss (E W) Co new... si #25 
93 | 96 Preferred _ . a 7) 
100's}100%' Borden Company com... (t)|#1093 
1021,/103 Celtutoid Company ...-1 i9 
100'2, 100%, Prefs ered = .--100] 59 
‘| Chiids Company pref...100] 117 
| iewenies Powder... . 100| 144 
l LO1le Preterred 100) 112 
LOO 102, Inters stional Silver pref_100) 103 
101 |] Lehigh Valley Coal Sales 50) x87 
102 [104le' Phelps Dodge Corp 100) 132 
1) 1O1 Royal aking Pow com_100) 1909 
” 1004, Preferred . ‘ — Ol 
10 1005, Singer Manufacturing...100, 368 
l 12 
100 100 
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* Per share 
t New stock. / Flat price. 
o Ex-stock dividend 


t No par value. 
k Last sale. 
# Sale price 


bd Basis. 
nm Nominal. z Ex-dividend 
r Canadian quotation 


d Purchaser also pays accrued dividend. 
y Ex-rights. 


B adeses 122. 


Outside Stock Exchanges 


LAA AANA AAA ALAA AAA 


Boston Bond Record. 
Stock Exchange Feb. 


-Transactions in bonds 
both inclusive: 


20 to Feb. 





at Boston 














Week's Range 














Sales Range Since Jan. 1. 
of Prices Sor 

Bonds— Price. |Low High. Week. Low High 
Am Ag Che m 78-.....1941| 104% 104%) $1,000) 104% Feb) 104% Feb 
AUuG & W1SS L 5s__1959) 73 73% 4,000 73 Jan 74 Jan 
Chic Jet Ry & US Y 48°40 87 87 1,000} 86 Jan| 87% Feb 

58 1940 100% 100% 000) 99 Jan} 100% Feb 
Delaware & Hudson 58 1935) 112% 112% 000! 112% Feb; 112% Feb 

2 Mass St RR ser B 5s 19458) 68 69 000| 67 Jan| 70 Jan 

Series D 68_. 1948) 76 76 000! 7 Feb| 80 Jan 
Germ 8 B & C Ass'n 7s '46| 94% 94%1 10,000] 94% Feb| 94% Feb 
Hood Rubber 7s 1937 104% 10444! 000} 10434 Jan! 105 Feb 
Ita) Utility C I 78__..1952 93 93 000; 93 Feb| 93 Feb 
K CM & B ine 5s 1934) 98 98 5,000) 98 Jan| 98 Jan 
Manufact Fin Co 68__1931! 99% 99% 5.000| 99% Feb) 9934 Feb 
Mass Gas 44s. __. 1929 99% 99% 000| 98% Jan) 99% Feb 

4\48 1931 07 97 000) 96 Jan| 97 Feb 
Miss River Power 5a__1951 99% 100 3,000} 99% Jan} 100% Jan 
New Engl Tel & Tel 58 1932 100% 101 | 11,000; 100% Feb| 101% Feb 
P C Pocah 7s deb___ . . 1935} 110% 110% 000} 109 Feb} 111 Feb 
Swift & Co 5s 1944) 100% 100% 000' 99% Jan| 100% Jan 
Western Tel & Tel 5s_ _1932 100% 100%! 9.000!) 100 Jani 101% Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, , 


inclusive, 


20 to Feb. 


compilld from offic.al sales lists: 


26, 


both 






































Sales 
Last | wy eeck’s Range\| for Range Since Jan. 1. 
of Prices Week. |———— —_— 
Stocks - Par |\Low. High.\Shares Low. High. 
Abbotts Al Dairy pret. Tool... 102 102 25| 100% Jan) 102% Feb 
Alliance Insurance______10] 55 55 Si 36 Jan 59 Jan 
American Elec Pow Co__50 103 103 50| 101% Jan] 105 Feb 
American Stores__- —_ 80'4 894] 17.874] 80% Feb| 94% Jan 
Bell Tel Co of Penn pref... lll) 111% 108} 11034 Feb| 112 Jan 
me Sen © orp pid vte 100 61 51 10; 51 Feb| 53 Jan 
Comets | Bae 50} 38% 39 139} 38% Jan}; 39% Jan 
‘atawissa Ist preferred _50| 42% 42 2} 42% Feb| 43 Feb 
C ramp (Wm) & Sons 100 40 40 100} 40 Feb| 40 Feb 
East Shore G & E 8% pf_25] 26% 26 40| 25% Jan| 26% Fed 
Electric Storage Batt'y .100} 76% 76% 100; 73 Jan| 77% Fed 
Fire Association new... _10 60 64 35| 60 Feb) 68 Jan 
Giant Portland Cement_50 45 45 50} 37 Jan) 50 Feb 
Preferred 50 47% 47% 25| 34% Jan 48\4 Feb 
Insurance Co ofNA 10) 5Rig 60%) 759 58} t; Feb 64% Jan 
Keystone Watch Case. _100 70 70 58) 62 Jan 70 Feb 
Lake Superior Corp... .100 3 3! 635| 3 Feb 4% Jan 
Lehigh Navigation ..h) 110% 114 935| 110% Jan| 120% Feb 
Lit Brothers = 264% 30! 930| 26% Feb| 33% Jan 
North Pennsylvania... _50 Bl'y SBli¥4 5 81% Jan 8244 Feb 
Penn Cent Lt & Pr cum pf * 72% 73 39| 72% Jan 73% Jan 
Pennsylvania RR_.....50 51% 52% 738 51ig ~Feb 55% Jan 
Pennsylvania Salt Mfg__50 77 80 325) 7 Jan} 91 Feb 
Penn Tratfic ee jt 1% 1? 5 1% Feb 1% Feb 
Phila Co (Pitts) pf(5%) 50)... 38 38 30| 37% Jan! 38 Jan 
Preferred (cumul 6%) 50}... _- 49% 49 5} 48 Jan} 49% Feb 
Phila Electric of Pa.....25) 55 55% 65 207; 54% Jan| 67% Jan 
Phila Insulated Wire *| 52 52 52 10} 50 Jan| 55 Feb 
Phila Rapid Transit 50 57 56 57 2,082 51 Jan 57% Feb 
Philadelphia Traction... 50)... —- 62 62 150| 56% Jan} 65 Feb 
Phila & Western__....- 5O 137% 13% 14% 685 13 Jan 14% Jan 
Se DO} 35) 35% 35% 100} 34% Jan} 35% Feb 
Reading Company... 50 85% 85% 10} 85% Feb| 85% Feb 
Scott Paper Co pref_...100} - - 101 101 10; 89 Jan; 101 Feb 
Tono Belmont Devel___.} S16 «4 860 2%:e Jan 4% Jan 
Tonopah Mining......-- 1 6% 7% 854 4*ti6 Jan 7% Feb 
Union Traction. ....- 50 41 413 626 38 Jan 43% Jan 
United Gas Impt cue 105% 127 939} 105% Feb} 144% Jan 
West Jersey & Sea Shore _50 43\4 44 200} 43% Feb) 47 Jan 
Westmoreland Coal___..50 53 53 61| 52 Feb| 56 Jan 
York Railways pref... .50) 37% 373 5| 36% Jan| 38% Feb 
Bonds 
Adv Bag & Paper 78.1943 103% 103 $1,000} 100% Jan| 103% Feb 
Amer Gas & Elec 58_.2007 90 94%) 4,900) 89% Feb) 99 Feb 
Consol Trac N J Ist 58 1932 61 61 3,000; 58 Jan 69% Feb 
Elec & Peoples tr etfs 48°45 624 65% 8.600} 58% Jan) 65% Feb 
Inter-State Rys coll 48 1943 56% 56%! 10.000) 56 Jan} 56% Feb 
Keystone Telep Ist 53. 193° 91% 923 4,000) 91 Jan| 92% Feb 
Lehigh Val Coal Ist 58 1933 100% 100'4 1,000} 100% Feb} 100% Feb 
Market St Elev Ist 48.1955 86'4 86%) 2,000) 86 Feb| 87 Feb 
Phila Co Ist ref 5s_...1960 102'4 102'4| 19,000} 102% Feb} 102% Feb 
Phila Elec let 8 f 48._.1966)]_- 85% 854 1.000} 84 Feb 85% Feb 
58 ae ree 1960) 102% 102 4,000) 102 Jan} 103 Jan 
Ist 5s_. aii tart de 196 103 104 22,100} 102% Jan} 104% Feb 
) eS -1947 107 +107 1,500} 106% Jan} 1074 Jan 
RL ile wid atin s atdia 1953 107% 107 5,000) 106 Jan| 107% Jan 
__ 1941 107'4 108% 000| 107% Jan! 108%, Feb 
United Rys gold tretf 4s 49 62 62 10 000! 59% Jan! 65 Jan 





* No par value. 


Baltimore Stock Exchange. 


Baltimore Stock 


clusive, ! 


Exchange Feb. 
compiled from official sales lists: 


Reeord 
Lo 


Feb. 


oG 


= 


d, 


of transactions at 


both in- 





Stocks— Par 
Amer Wholesale pref. _100 
Arundel Corp new stock. _* 
Baltimore Trust Co an 
Baltimore Tube pref 10 
Central Fire Ins 10 
Centu Cru 
oO} & Po TelofB rir 
Cc rrust ! 
Cor Le . 

| Pref , 

Preferred B 
( ( pfd__1 
( if EL & Pow 

6'4% preferred 

7 preferred 1 

Ss pref ! 1) 
tf ! la ( if 

Preferr 1 
Continental Tr Ww 
} R Mill new stk 
I el & Deposit 
| ( Amer A 
Fir e Service, Class A 
Ga So & Fla com 1M 
Houston Oi! pref tr ctfs_1 
Manufacturers Finance.2 


lst preferred 
2d preferred 
Blocks 
Trust preferred 43 
Maryland Casualt Co 


| Low 


Weeks Range 


of Prices 


I 1H ke 
100 4 OOM 


335% 4 
150 152 
27% 27 
17 182 
112% 115 
4 4 
2 54 
10 10g 
114% 115 
128 128 
+ 1 
4 4 
pa "42 
12 2 
11% 
»] >] 
<-'% 
3 ; 
85% &§ 
G5 Py Ae 
22 
24 2 
109% 11 
1% 2 


High 


Sales | 
for | 

Week 

| Shares | 


Range Since hs in. 


Low 


High 
Jan) 161 
Jar 6 
Jar 154 
Fe 55 
Ja 28 % 
j 182 4 
Ja 1] 
} 6014 
Fe 7% 
i > 
} i) 
ra ‘ 2 
Ja 1] 
T 1? 
Ia 128 
7 
Fe 17 
Ja 252 
Fe is 
Ja 124 
Ja 12 
Ta 21 4 
Fe 9 
Fe & 
la G8 
Fe 23 
Ja 24% 
Ja lll 
Jar 23 
Feb _ 102 


Feb 
Jan 


Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 

















Fes. 27 1926.] 











Friday 


THE CHRONICLE 
































“Sales ) 
Last |Week's Range| for Range Since Jan. 1 
Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Maryland Mortgage___-- _ 19 19 45) 19 Feb) 19 Feb 
Merch & Miners new__...*| 48 48 52 2,862} 44% Jan| 53% Feb 
Mortgage & Accept com. _* 18 18 19 40; 18 Feb| 23% Jan 

Preferred _ _ _ - ie ca 45 46 139 2% Jan) 46 Feb 
Mtge Sec Co of Amer. -100 pe | 33 33 10| 33 Feb| 33 Feb 

CN: crnnénabate imewnee 7 37 24| 37 Feb| 37 Feb 

Preferred_ id0 oeiahiard 91% 91% 20} 91% Feb| 93 Feb 
Mt V-Woodb Mills v tr 100 16 16 16% 41 16 Jan; 16% Jan 

Preferred v t r__. 100| 80 80 81 110} 80 Jan; 83 Jan 
New Amsterd’m Cas Co_10 5344 53% 54 115} 52% Jan 56% Jan 
Northern Central 50 80 80 85| 78% Jan 8i'4 Jan 
Penna Water & Power. 100 158 158 160 35) 158 Feb} 171 Jan 
Silica Gel Corp________- | 17% 18 | 125] 12 Jan} 22 Jan 
Union Trust. sol 220 222 | 9| 220 Feb| 222 Feb 
United Ry & Electric..50) 18 ISk% 18% 267; 17 Jan 18% Feb 
U 8 Fidelity & Guar 50} 205 | 204 212%] 211) 197% Feb) 219% Jan 

Rights____- | 19 233%] 1,188] 18 Jan| 23% Feb 
Wash Balt & Annap pref 50| 25%) 25% 25% 1,814) 25% Jan| 25% Jan 
West Md Dairy, Inc, com *| 105 101 110 | 450 94 Jar 114% Feb 

Preferred... _-- 7 50] | 53 53 4; 53 Jan} 54% Jan 

Bonds— 

Bernheimer-Leader 7s_ 1943} 102% 102%} $1,000] 100% Jan} 102% Feb 
Commercial Credit 6s_1934 100 100 2,000} 99% Jan| 100% Feb 
Consol Gas gen 4 448__1954 95%| 95 4g 95%! 11,000) 94% Jan) 95% Feb 
ConsG EL & P4%8__1935| 97%| 9714 97%| 11.000] 95 44 Feb| 98 Feb 

54% notes ser E_ __1952 105% 105%! 1,000) 104% Jan} 105% Feb 

6% notes series A__1949] 107 106% 107 | -3,000} 105% Jan] 107 Feb 

6%% notes series D.1951 109% 109% 8} 109%% Feb| 109% Feb 
Consol Coal ref 44%s__ 1934 93 93 1,000; 91 Jan}; 93% Jan 
Elkhorn Corp 6 4s_._1932}___ 99% 99%! 22.000) 99 Jan} 99% Feb 
Fairmont Coal 5s__._1921 98% 99 10,000| 98% Jan] 99 Feb 
Fla Cent & Pen cons 581943 ra 100 =100 1,000) 100 Feb| 100 Feb 
Houston O11 6 %s____. 1635} 100 100 =100 6,000} 100 Jan} 100 Jan 
Mary’d Elec Ry 6 %s8_1952 93% 94 8,000} 91% Jan} 94 Feb 
Monon Vall Trac 5s__1942} 91% 91% 91%) 2,000 7% Jan| 91% Feb 
Norf & Ports Trac 5s__1936| 97 97 97 10,000} 97 Feb| 99% Jan 
Titusville lron Wks 78.1929) __ 100 =100 1,000} 100 Jan} 100 Jan 
United Ry & Elec 48.._1949| 69% 69% 69%| 35,000) 66% Jan| 69% Feb 

Income 4s___-_.- ..1949] 48%) 48% 49 8,000) 48 Jan| 49 Feb 

Funding 58_______- 1936 69% 70 2,200} 67% Jan| 70% Feb 

5% notes____ 69% 69% 69% 1,200; 69% Feb 69% Feb 

6s, when issued 1949] 93% 93% 94 3,000; 91% Jan a4 Feb 
Wash Balt & Annap 4s 1941 72 72\' 15,800' 71% Jan 73% Feb 








* No par value. 


Chicago Stock Exchange.—Record 
Chicago Stock Exchange Feb. 20 to Feb. 


compiled from 


official 


sales lists: 


of transactions at 


26, 


both inclusive, 





Stocks— 


Par 











Adams Royalty Co com__* 

All America Radio cl A__5 

American Pub Serv pref 100 

Amer Pub Util pref .100 

American Shipbul!ding_ 100 

Amer States Sec — yo. 
Class B ° 
Warrants - 


Armour & Co (Del) j pref 100). 


Armour & Co pref .100 
Common cl A v t ¢..25 
Common cl B v t ¢_.25 


Armour Leather. - —) 
Auburn Auto Co com... .25 
| ea ‘ = 
Balaban & Katz v t c___25 
Beaver Board vtc B * 


Preferred certificates_ 100 
Bendix Corp cl A__..-. 10 
Borg & Beck. ° 
Brach & Sons (E J) com__* 


Bunte Bros_- -- 10}. - 


Central I! Pub Serv pref. . 


Central Ind Power pref_ 100 

Central S W 7% pref_...* 
Prior lien pref. __. mi 
Warrants. . 


Chicago City Ry 
Chic C & ConRy pt sh pf_* 
Chic Nipple Mfg claas A_15 
Chie N 8 & Milw, com. 100 

Prior lien preferred __ 100 

SS 100 
Commonwealth Edison .100 


| Friday 


Last 
Sale 
Price 


35% 
14 
96% 
90 
72 
7% 





2% 
“92% 
24% 
15% 


100}. 








Consumers Co, new 5 

ee 100 
Continental Motors_.___* 
Crane Co_._. es 

SS. 100 
Cudahy Packing Co._.100 
Crown (Wm) Pap, Ist pf_* 


Cuneo Press A 50} 
Daniel Boone Wool Mills 25) 


Decker (Alf) & Cohn, Ine 7 
Deere & Co, pref 100) 
Diamond Match 100 
Eddy Paper Corp (The ° 


Elec Househ'd Util Corp.10 
Elec Research Laboratory * 
Evans & Co, Inc, class A_5 
Fair Co (The a | 
Preferred é ‘ 10 
Fitz ns & Connel 
Dock & Dredge Co 
Foote Bros (G & M) Co__* 
Gill Mfe ¢ * 


Sim 


Godchaux Sugar 
Gossa we 
Great Lakes 


HW 
D&D 

n’ve A com * 
t 


Ham Pape 


Kraft Ch ( 
Kup’! & Co(B) It 
La Salle Ext Univ (11 
Libby, Me V 
McCord Radiator Mfg A_* 
MeQuay-Norris Mfg ° 
Maytag C ° 
Middie West Utilities ° 
Preferred 10) 
Prior lien preferred. _ 11 
Midiand Steel Produ 
Midland Util prior lien 
Preferred A 


10n 


100 











| Week's Range 
of Prices. 
Low. High 
33% 37% 
14 15% 
96% 96% 
88 90 
72 72% 
7% 84 
5 5% 
2% 3 
97% 97% 
92 $2 
24% 25% 
15% 16% 
5% 6% 
64 65% 
% 
67% 70% 
4 4% 
38 39 
27% 28% 
32% 34% 
37 37% 
16 16 
89% 90 
91 92 
93 93% 
97% 98% 
15% 19% 
51% 561% 
5% 6 
42 42 
| 53 57 
99% 100 | 
| 80 80% 
140 141% 
8u% 9 
77% 82 
11% 12 
58 58% 
117 117% \ 
93 . = 
100% 100% 
| 49 50 | 
M % 
| 30 30 4%} 
108 108 | 
127 129% 
20 20% 
22 22% 
21% 23% 
31% 33! 
106% 106! 
13% 14 
4% 4 
4 4 
150 157 
1) 4 
1! 1] 
) 4 
1071 
In 120% 
46 18 by 
aK 97 


Sales 
for 
Week. 
Shares. 





8,950 
1,125 
300 
50 

472 
5,900 
2.000 
5,300 
565 
817 
15,325 
3,910 
2,270 
24,000 
5,300 
3,745 
320 
465 


325) 


870 
75 
60 

132 

415 

1,125 


Now 


> a) 
~ 
a; 





tw 


Range Since Jan 


Low. 


Jan 


27% 
11 
2645 
82 
72 
7% 
4% 
2% 
96% 
90 
23% 
15% 


4 
48% 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan} 
Jan 
F eb 
Feb 
Jan 





Jan 
Jan| 
= 
Jan | 
Fe b 
Jan 
Feb 
Jan 
Fet 
Fet 


1 
High 
37% Feb 
19% Jan 
97% Jan 
91 Feb 
75% Jan 
8% Feb 
5% Feb 
3% Feb 
97% Feb 
92% Feb 
25% Feb 
17 Feb 
6% Feb 
66 Feb 
% Feb 
72% Jan 
4% Jan 
40 Feb 
31% Jan 
34% Feb 
37% Feb 
16% Jan 
91 Jan 
93 Jan 
a4 Jan 
100 Feb 
22% Feb 
52% Jan 
7 Jan 
42 Feb 
61% Feb 
100 Jan 
&3 Jan 
144 Jan 
10% Feb 
93 Feb 
13% Jan 
60 Jan 
117% Jan 
95% Jan 
100% Jan 
50 Feb 
1 Jan 
31 Feb 
10" is Feb 
129% Feb 
25 Jan 
25 Jan 
32% Jan 
30% Feb 
33% Ja 
107 Fe b 
30% Feb 
15% Jan 
. Feb 
7 Feb 
oO J 
171 J 
; I 
2% |] 
4 Ks 
125 J 
7 Is 
14 oe 
; J 
J 
J 
- i 
14 j 
) Ps 
410 ' 
ig I ) 
23 ke 
134% Jan 
lll 3 
123% Feb 
49% Feb 
1 Ja } 
97 Feb 
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Friday Sates 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par | Price.|Low. High.| Shares. Low. High. 
Morgan Lithograph Co- 62 61% 64%) 2,050) 56% Jan) 65 Feb 
Nat Carbon pref new “160 127 126 127 175} 125 Feb] 127% Jan 
Nat Elee Pow A wi- 22%| 22% 24 530] 22% Feb| 26 Jan 

Preterreg. ...<...... “joo 94 oF 94 490} 93 Jan| 96% Feb 
National Leather... _- 10 4% 4% 4%} 4,850 4% Jan 4% Jan 
North Amer Carclass A__*} 29%) 29 31% 350} 29 Jan} 32 Jan 
Nor West Util prin pref 100)... __. 93% 98% 212} 93 Jan| 99 Jan 

7% preferred - 100} 95 95 95 320| 93% Feb) 95% Jan 
Omnibus v t ctfs wia_...*| 20%) 204% 21%] 2,900) 15 Jan} 21% Feb 
Penn Gas & Elec wi___..*| 22 21% 22% 1,000} 21 Feb| 24 Feb 
Pick Barth & Co pref A__*/|___-_- 22 22% 200} 22 Feb} 223 Feb 
Pines Winterfront A__._.5 35% 35 38 2,160 35 Feb 59% Jan 
Pub Serv of Nor Ill *| 134 134 135 135} 130 Jan| 137 Jan 
Pub Serv of Nor Ill pref 100} 10144} 101 101% 330) 100% Jan) 102% Jan 

7% preferred. .100} 116%) 116 116% 120} 112 Jan| 116% Feb 
Quaker Oats Co. 100} 130 130 6132 297| 128 Jan} 134 Feb 

Preferred. 100;} 106 106 107 115} 105 Feb| 107 Feb 

teal Silk Hoslery Mills__10 56 57% 2,150] 5 Jan 58% Jan 
Reo Motor 10} 23%] 23% 23% 450} 22 Jan| 25% Jan 
So Colo Pow El “A"’ com .25}-. 25% 25%!) 55 24% Feb 25% Jan 
Stewart-WarnerS eedom_*| 82%} 824 86%! 8,170) 81% Feb) 93 Jan 
Swift & Co... 100] 115%} 115% 117 2,430) 113 Jan| 117 Feb 
Swift International.._._..15] 2044] 20% 21%!) 3,750) 19% Jan) 22 Jan 
Thompson (J R) 25| 46 46 48 4.010} 44% Jan) 48 Feb 
Union Carbide & Carbon_*| 82 81% 84%! 18,670 2% Jan| 85% Feb 
United Biscult class ‘A"’.*| 46 46 50 4.550) 46 Feb| 59% Jan 
United Iron Works v t ¢_50 : 1% 1% 500 1% Feb 1% Jan 

“A winew__- 25%] 25 27 3,050! 25 Feb| 28% Feb 

Common class A wia__*] 126 126 133 65| 125 Jan| 144 Jan 

Common class B wi a__* 155 155 580; 150 Jan| 155 Jan 

Preferred class Awia__*| 89% 881% 89% 625) 88% Fet 91% Jan 

Preferred class, wia *) 49%) 49% 50% 475| 47% Jan) 51 Feb 
United Paper Board___100} 34 33 34 825, 31% Jan| 36 Feb 
U 8 Gypsum... 20) 147%| 147% a | 975) 138 Jan a % Jan 
Univ Theatres Cone cl A_5 4% 4hy 135 4 Feb Jan 
Utilities Pow & Lt class A* 36 36 36 4 500} 36 Feb 30% Feb 

Class B k . 1744} 16% 18% 975) 16 Jan| 18% Feb 
Vesta Battery Corp. Sa 16 19% 375 16 Feb| 25 Jan 
Wahl Co- 13% 13% 130 9 Jan} 14% Feb 
Ward (Montg) & Co, pf 100 “ 117 117 60) 115 Jan| 117 Jan 

> >see 110 110 110 375) 109 Jan} 110% Jan 
Williams Oll-O-Mat, com _* 20% 20% 21% 4,225 16% Jan 23% Feb 
Wolff Mfg Corp_ - 9% 9% 9% 250 8% Jan| 10% Feb 

Voting trust ath . i 9% 9% 50 8% Jan| 10% Feb 
Wolverine Port! Cement. 10 : 7% 7% 25 5% Feb 9% Jan 
0. ee 544% 544% 54% 790| 54% jJan| 55% Jan 
Yates Machine part ang 31 30% 32 3,700| 29% Jan} 32 Feb 
Yellow Cab Mfg class B_10} 29% 29% 31% 2,270} 28% Jan = Feb 

Preferred........ | a 95 95% 110} 93 Jan 15% Jan 
Yellow Cab Co, Ine (Chic)*| 48 47% 49%) 2,910) 47 Jan Bote Feb 

Bonds— 
Chie City & Con Rys 58°27; 51%) 51% 52 $9,000; 49% Jan| 56% Jan 
Chicago Rys 5s Ser A_ 1927} _- 52 52 3,000} 52 Feb| 56% Jan 

4s Series B wont) ae 37 37% 4,000) 37 Jan} 40 Jan 

Adjust income 4s___ 1927] _. 18 18 2,000} 16 Jan} 18 Feb 
Hous G G Cosfg 6s 1931 98 97 98 16,000) 97 Feb| 99 Feb 
Northwestern Elev 58.1941) - . 82 82 1,000] 80 Jan} 82 Feb 
Swift & Co ists fg 58_1944!. 100 §=100%! 11,000! 99% Jan) 100% Jan 

* No par value. 

St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange Feb. 20 to Feb. 26, both 


inclusive, compiled from official sales lists: 











Friday 
Last 
Sale 

Price 


Stocks— Par 
Bank Stocks -- 
Boatmen’s Bank~_-_--_--. 100} _ - 


Nat Bank of Commerce 100 


Trust Company Stocks 
Mercantile Trust 100 
St Louls Union Trust. 


.100 


Street Railway Stocks 
United Rys pref ctf dep_100 


Miscellaneous Stocks— 
Amer Credit Indemnity.25 
Baer. Sternb & Cohen com © ° 
Best Clymer Co. 


Boyd-Welsh Shoe... nee os 


Certain-teed Prod com.._* 

1st preferred 100 
Chicago Ry Equip com -25 
E L Bruce com 


Preferred _ ial ico 
Ely & Walker D Gds com25 
lst preferred 100 


Fred Medart Mfg com ° 


170 





Fulton Iron Works com__*! 


4s 4% 


Preferred 100} 
Hamilton-Brown Shoe. _.25 
Hussman Refr com . 
Huttig 8 & D com * 


Hydraulic Press Bk com100 
Preferred 100 


|} 40 


Independent Packing com *)| 


International Shoe com ad 


Preferred 
Johansen Shoe ° 
Johnson-8 & 8 Shoe * 
McQuay- Norris ° 
Mo-lIlis Stores com ° 


Preferred 100 
Mo Portland Cement 25 
Nat Candy con 10 
Pedigo-Weber Shoe . 
! ! ela } A > 
J ix Dry Goods com_* 

] ferred 100 

2d preferred LOO 

VBDG 100 
Sheff 1 j * 

| » * 
~ " j 4 * 

4 ] nr * 

put} ! 1 Tel pref_10 
ne | 4 ; 4 * 

I ( 10 
. - | . * 
Wa El ) ° 

Pry red 10 
Waltke & Cocom * 

Pref ed Lo 

Street Railway Bonds 
7 I a ib Re 1923 
ted Rallways 4s 1934 

is ct fof dep 1934 

Miscellaneous Bonds 
Kinloch Long Dist 58_1929 


* No par - value 





Sales 
Week's Range; for 
of Prices. Week. 
Low. High. Shares 
160 = 160 40 
167 171 174 
417 417 35 
321 321 35 
9 9% 220 
50 5 
28% 28% 200 
62% 65 215 
41% 42% 265 
95 95% 35 
105 105 5 
38 38 35 
52 52% 150 
101 101 80 
31% 31% 20 
108 108 5 
33 33% 50 
| 28 29 435 
98 98 | 5 
48 494) 225 
37% «(38 30 
40 41 | 135 
5% 5% | 140) 
90 90 % | 145 
28 284 | 100 
164 164 434 
110 110% 56) 
38 38 5 
60 64 125 
i 19 19%! 65 
| 16% 17 65 
110 110 10 
60 61 147 
a | Ko 100) 
5 36 10 
7 7 215 
4 24 0) 
108 108 10 
] 1O1 i 
261% 26% i 
21 21 0) 
i) 49°4 ) 
| 51 75 
1] 114 158 
52 52 15 
16 16 lw 
i 33 2) 
26 29 36 
SI) mf) 4) 
4% +" 65 
L105 105 16 
115 115 3.000 
77 q 77 1 $4 O00 
774 77%) 14,000 
99% 99% 1.000 








Range Since Jan. 1. 




















Low. High. 
153 Jan} 160 Fad 
155 Jan} 171 - 
410 Jan} 417 Feb 
321 Feb) 321 ‘d 

7% Jan) 10 [Jan 

50 Feb) 55 Jan 
28 Feb| 29% Jan 
60 Jan) 65 Feb 
41% Jan; 44 Jan 
92 Feb; 95% Feb 
102% Jan) 105 Feb 
38 Feb| 35 Jan 
52 Feb) 53% Jan 
100 Feb; 101 Feb 
31% Feb) 33% Jan 
107% Jan} 109 Feb 
32% Jan) 34 Jan 
28 Feb| 35 Jan 
96 Jan}; 99 Jan 
46 Feb) 57 Jan 
37% Feb) 41 Jan 
35% Jan) 44 Feb 
5% Feb) 6% Jan 
90 Feb| 97 Jan 
26 Feb| 29 Feb 
169 Feb| 175 Jan 
110 Feb) 111% Jan 
35 Feb 45 Jan 
60 Feb; 98% Jan 
16% Jan 19% Feb 
16 Jan| 17% Jan 
110 Feb) 110 Feb 
60% Feb) 67 Jan 
75 Feb 92 Jan 
46 Feb 3° Jan 
7 Feb ‘7% )6«6Jan 
24'4 Feb 25% Jan 
108 Feb) 109 Jan 
100 Jan) 102'4 Jan 
0 beb! 40 Feb 
26 Jan 2915 Jan 
21 Feb 2 Jan 
16% Feb 9 Jan 
50 Jan 2 Feb 
112% Jan) 114 Feb 
52 Feb 59% Jan 
16 Feb 16% Feb 
3344 Feb 5\ Jan 
26 Feb 4444 Jan 
SO Keb 85 Jan 
$2 Jar 44 Jan 
104% Jan, 106 Jan 
115 Feb) 115 Feb 
75 Jan} 78 Feb 
74 Jan| 774 Feb 
987% Feb| 100 Feb 
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‘Pittsburgh Stock Exchange. —Record of transactions 
26, both 


at Pittsburgh Stock Exchange Feb. 


inclusive, compiled from officials sales lists: 


20 to Feb. 




































Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 
Am Vitrified Prod com __& a 32% 33 960} 31 Jan} 33% Jan 
Am Wind Glass Mach..100) 77 77 78 115) 77 Feb| 80 Jan 

Ea 90 90 83; 89 Feb| 91% Jan 
Arkansas Nat Gas com_.10 6 6 6%)| 6,255 6 Jan 7 Jan 
Byers (A M) Co pref_. 100] 99% 99% 99% 60| 99 Jan| 100 Jan 
Carnegie Metals. .--10) 20% 20% 21 4,625) 16 Jan} 21 Feb 
Colonial Trust Co. _--- 100) _.-- 270 8280 132} 220 Feb! 280 Feb 
Devonian Oil. 10} 15% 15% 15% 575, 15% Febj 17 Jan 
Harb-Walk Refrac pret. ERPS 105 105 16) 105 Feb) 105 Feb 
Houston Gulf Gas i ez on 94 400 7) Feb) 10 Feb 
Indep Brewing com... ..50) + aq 20 2% Jan 4% Feb 

Preferred. _..-- 7% 73 150 5% Feb bs Feb 
Jones & Laughlin pref. -100| 116 115% 116 75) 114 Jan; 116 Feb 
Lone Star Gas. ——— 51% 54% 1,629} 51% Feb| 56% Jan 
Nat F ireproofing com ansinaados 15% 16% 515 14 Feb 18% Feb 

Preferred... .- SS SS 34% 38%| 2,355) 34 Feb, 39 Feb 
Ohio Fuel Corp..-..--.- 35 35 35%| 2,469) 35 Jan| 3644 Jan 
Oklahoma Natural Gas..25| 31%} 314 32 1,147) 31% Jan) 34 Jan 
Pittsburgh Brew com_.- . 5 4h 4% 5 275 3 Jan 5 Feb 

. . eee eae 14 14 100} 11 Jan} 15 Feb 
Pittsburgh Coal com. _100) ._. -- 40 40 4 40 Feb; 41% Feb 

Preferred. .....- ..100} 80 80 81 343; 79 Jan| 83% Jan 
Pittsb & Mt Shasta Cop. 5 ae 1% 1%! 5,900 Ze Jan 1% Feb 
Pittsburgh Oll & Gas. ....5) ~~~. 5 5M 253 5 Feb 6 Jan 
Pittsburgh Plate Glass_100) 301 301 305 300) 298 Feb| 310 Jan 
Pittsburgh Trust Co__.100)......| 220 220 53) 220 Feb| 225 Jan 
Salt Creek Consol Oil. ..1 9% 9% 10 208) 9 Jan} 10 Feb 
San Toy Mining.-.-.-.-.-..-- ee 3c 4c 1,500 3e 80s Jan 4c Jan 
Stand P! Glass pr pref.100)]......| 81 81 40| 80 Feb) 85 Jan 
Stand Sanitary Mfg com 25} 108%! 10844 109'4 299) 108% Feb) 118% Jan 
Tidal Osage Oil... ...-.- 9 9 q 10 9 Feb, 10 Jan 
U 8 Giass._..... ..10}) 18%) 18% 18%) 1,030] 18% Feb| 19% Jan 
West’ house Air Brake ._ 50 117%} 117% 120 797| 11744 Jan! 127% Feb 
West Penn Kys pref. a oma 91 91 45| 90% Jan 91 Jan 








* No par value. 


Note.—Sold last week and not reported: 885 Amer. Vitrified Prod. com. at 32%@ 
33; 220 A. M. Byers Co. pref at 99% @100; 104 Colonial Trust Co. at 270@275; 
21 West Penn Rys. pref. at 91; 10 Westinghouse Air Brake at 121. 


Cincinnati Stock Exchange.— Record of transactions at 
Cincinnati Stock Exchange Feb. 20 to Feb. 26, 
clusive, compiled from official lists: 


both 


in- 












































Friday Sales 
Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
_Stecke— Por Price. Low Hth Shares. Low. High. 
‘Amer r Laund Mach, ¢ eom.25) 125% 125 % 127 630) 115 Jan) 145 Jan 
eee 100) 125 125 125 40| 124 Feb) 125 Feb 
Amer Rolling Mill, com.25) 55% 54% =55%K 1,737) 51 Jan| 59% Feb 
PUGRTOL.. conccase= 100} 110 109% 110 231) 108% Jan) 110 Feb 
Awnp Products....-... _ 27% 27% 532; 26% Feb| 27'4 Feb 
Baldwin, new pref.....100) 106 106 =—-106 10) 105 Feb! 106 Feb 
Buckeye, Inc.....-..-- 100} 33 32% 33% 225) 30 Jan| 33% Feb 
Carey (Philip), com_..100) 180 180 180 10) 175 Jan} 180 Feb 
Preferred... ..- - - 100] 113%] 113% 113% 10} 110 += Feb) 114 ~—s Feb 
ChampCoatedPap,com.100| 158 158 158 10) 155 Feb) 158 Feb 
Champ Fibre, pref - - -100 110 110)~=—s-1110 50} 110 Feb} 110 Feb 
Churngold Corporation - - 654); 65% 66 58] 65% Feb| 70 Feb 
City Ice & Fuel.....---- 24%| 24% 25 134; 24 4 Feb| 25% Jan 
Cooper Corp, new pref_100) 10544) 10544 106% 45} 105% Feb}! 108 Jan 
Crown Overall, pref...100; 103 103. 103 10) 103 Feb| 103 Feb 
Eagle-Picher Lead, com.20; 31% 31 31% 1,732) 30 Feb| 33% Feb 
Fay & Egan, com... ..1f 41 41 41 29} 41 Feb; 45 Feb 
a 100} 80 80 80 5) 65 Feb) 80 Feb 
Formica Insulation -*| 234%] 23% 23% 50, 21 Feb; 26% Feb 
French Bros-Bauer, com.*} 17 17 17 45) 16 Febj 17 Feb 
Gibson Art, com oooe-% 630% 39% 40 1,901 3644 Febj 40 Feb 
Globe Wernicke, com..100}) 9S‘) 97 9846 72| 96% Feb) 101 Jan 
PrOMreG.. ccccccee 100; 90% 90% 90% 30| 90% Feb) 98 Jan 
Gruen Watch, pref 100) 104%] 104% 104% 5} 104% Jan] 105 Feb 
Johnston Paint, pref. __1¢ 100%} 100 §=100% 112} 99 Jan} 100% Feb 
Kodel Radio, pref. 20; 21 21 21% 150; 20% Feb) 21% Feb 
Kroger, com. : .--10] 123 122% 123 534] 120% Feb) 135% Jan 
New preferred én 100 112 112 112 74) 112 Jan| 112 Feb 
McLaren Cons. -- 20 20 20 105) 20 Jan} 21 Jan 
Paragon Refining, c om. 35 8% 8% 84% 190 S Jan 9% Jan 
Procter & Gamble, com_20) 157 156'¢ 158 1,220) 1397, Jan! 160 Jan 
8% preferred. --.-..-- 100] 160%} 16044 160% 50} 160 Jan} 163 Feb 
6% preferred. .100} 112 112 «112 29' 110% Jan) 112% Jan 
Pure Oil, 6% pref....- 100] 95 95 96 %% 264 85% Jan) 96% Feb 
Richardson, com --. -.. 100} 158 155 158 55] 155 Jan| 158 Feb 
Standard Drug - . .-100] 23 23 23 30; 2244 Jan; 23 Feb 
U 8 Can, common. .-.-.-. -*| 63 62 63 135) 62 Jan| 63 Feb 
Proterreg........<<oss 100} 103%} 103% 103% 3} 103% Feb| 103% Feb 
U 8 Playing Card_.....20] 143%] 143% 144 418) 139 Jan| 144% Feb 
U8 Print & Litho, com.100} 93 9244 93 24, 81% Jan} 93 Feb 
aaa 100] 100 100 =—:100 45) 91% Jan; 100 Feb 
U 8 Shoe, pref_.....-.- 100] 524) 61 52% 90} ‘5il Feb| 56% Jan 
Vulcan Last. 100 100 =100 20' 100 Feb} 100 Feb 
Whitaker P: aper, pref. - 100 102 102 102 5) 102 Feb; 102 Feb 
Banks— 
Fifth-Third-Union ee 324 324 325 7| 321 Jan| 325 Jan 
First National. ----.-..- 330 330 86330 9} 321 Jan) 330 Feb 
Public Utilities 
Cincinnati & Sub Tel...50) 83%) 83% 83% 111} 83 Jan} 84% Feb 
Cine Gas & Elec... _--- 100} 91%) 91% 91% 266) 89 Jan| 92% Feb 
Cine Gas Transport'n_.100) 113 113 113% 5} 112 Jan| 114 Feb 
CN&ClUa&Tr,com.100i, 86 85% «86 95 81! Jan 86 Feb 
Proferred. ...<«<<<-« 100} 66 66 66 150} 64% Jan) 66% Feb 
Ohio Bell Tel. pref...100) 1104) 110% 110 4) 97) 1093 Jan) 110% Feb 
Tractions— 
Cincinnati Street Ry....60] 32% 324% 33 | 193} 32\% Feb 33% Feb 
Ohio Traction, pref 100} 81 81 81 | 45| 78 Jan; 84% Jan 
Railroads— 
Little Miami, guar.....50) 92%] 92% 94 | 28| 924% Feb| 94% Feb 
Bonds— | 
Baldwin notes 5448_..1926) 98: 4| 9844 98'%4/$10,000) 98% Feb| 98% Feb 
Houston Col 68_.--..1926) 100%| 10034 100%) 5,000) 100% Feb) 100% Feb 
@6..........- 1927) 101 4) 101% 101%) 5,000) 1014 Feb) 1014 Feb 
C—O 1925) 101 101 101 5,000} 101 Feb) 101 Feb 
GB. cnescescee 1929| 100%| 10034 100%{| 5,000) 10034 Feb) 100% Feb 
Tn ecécccecsessoes 1930) 100, | 100 100 | 5,000} 100 Feb| 100 Feb 
ivcadsenbasesenas 1931) 100 | 100 100 5,000} 100 Feb} 100 Feb 
Eee 1932; 99 | 99 99 5,000; 99 Feb) 99 Feb 
———— 1933; 9844) 9834 98%) 5, 000} 9834 Feb) 98% Feb 
U S Print & Litho 6. .1928 101 101 101 5,000) 101 Feb) 101 Feb 
Gia sasescecooesece 1929) 101 101 101 | 5,000) 101 Feb| 101 Feb 
inc seééccncccaccs 1930} 101 101 101 | 5,000) 101 Feb} 101 Feb 
CU] —— eee 1931) 10144} 101% 101%) 5,000) 101% Feb) 101% Feb 
a See 1932) 10144/| 101% 101% 5. 000; 101% Feb) 101% Feb 
ee eee 1933) 102 102 102 5 ,000) 102 Feb| 102 Feb 
— Sa 1934; 102 102 102 5. 000) 102 Feb; 102 Feb 
i. + catkeenesnenns 1935! 100%! 100% 100% 5,0001| 100% Feb} 100% Feb 





*No par value. 





es York Curb Market.— Below is a fesatd of the 
transactions in the New York Curb Market from Feb. 20 to 
Feb. 26, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below 

































































| Friday Sales é 
Week Ended Feb. 26. Last | Week's Range| for Range Since Jan. 1. 
Sale. of Prices. Week. - 

Stocks— Par.| Price.|\Low. Htgh.|Shares. Low High. 
Indus. & Miscellaneous, 

Abraham & Straus -..--. — 49 49 100} 49 Feb| 5&4 Jab 

Eee ae a ts 107% 300} 106 Jan| 108% Jan 
Aero Supply MigclassB..*| 11% 1% 11% 400} 11% Feb, 14 Jan 
Ala Gt Southern, com. ..50 00 100 105 720| 98% Jan, 108% Feb 

PUNE cacasaccens 50| 101%] 101% 102% 400| 98} Jan; 110 Jap 
Allied Packers com. . _ —— 3 3 200) 3 Feb 3 Feb 
Alpha Portland Cement 100|_____- 134 135 130) 115 Jan; 138 Feb 
Aluminum Cocom new. *| 71%! 71% 76 1,900| 54% Jan 76 Feb 
American Cigar, com..100) 97 97 97 30} 97 Feb; 113 Jap 
Amer Cyanamid class A wij __._-_- 46 46 200| 36% Jan| 46% Feb 

co} ST re 46 46 46%| 2,600) 35% Jan) 47 Feb 

WW, ee 95 93 96 260) 88 Feb| 96 Feb 
Amer Elec Corp v t c..-.-- 10%| 10% 11%] 2,900 10% Feb) 11K Feb 

- eS peeecs 23%| 23% 24% 800} 23345 Feb) 24% Feb 
American Gas & Elec com ° . 85%| 85% 93 12,200} 80 Jan| 99% Jan 

See, Ree 94% 95 500} 92% Jan| 95% Jan 
Amer Hawaiian 55_---.- io tat ante 10 10% 300} 10 Jan} 11% Jap 
American Home Products.*| 26 26% 27%| 13,500 26% Feb| 27% Feb 
Amer Lt & Trac com.-..100} 239 239 246 2,300) 2 Jan; 263 Jap 
Amer Pow & Ltcom ....*| 63%] 63% 72 28,400} 63% Feb| 79% Jan 

1 oor 100} 94 93% 94 330| 92% Jan| 96 Jap 
Amer Rayon Products...*| 30 30 30 1,600! 29% Feb| 85% JaD 
Amer Rolling Mill, Da > a: IE 54% 55% 275| 51% Jan| 59% Feb 
American Seating Co 300 300 «6310 40) 265 Jan) 335 Feb 
Am pupepee Corp cl = *| 32 31% 34 31% Feb| 37% Jan 

| oe 32%| 32% 35%] 15,800] 32% Feb) 39 Jan 

Prior preferred. -..--- 25 25%| 25% 26% 300) 25 Feb| 26% Feb 
Amer Writ Paper com __100}__ ~~. - 68c 70c 200| Sc Jan) 75e Jan 
Arundel Corporation. - - - - *| 33 33 33 200} 33 Feb| 35% Jan 
Assoc Gas & Elec CiassA_*| 2844) 2844 31%! 5.500) 30 Feb| 35% Jan 
Atlantic Fruit & Sugar. _.* 1% 1% 1%| 7,600| 89e Jan 2% Feb 
Atlas Portland Cement..*| 50%| 49% 50% 900) 49% Feb| 51% Feb 
Auburn Automobile, com25) 64%| 64% 66 300; 650% Jan) 66 Feb 
Balaban & Katz com vte25)___._. 69% 69% 100; 68 Feb 69% Feb 
Barnsdall Corp warrants. |... -- 3% «25K 3% Feb 54 Feb 
Beaver Board Cos pref_100) _____- 39% 39% 100! 35% Jan! 39% Feb 
Bigelow-Hartf Carpet com* Felis } 93 93% 5O| 93 Feb| 98% Jan 
Blackstone V G& EK, corn _ 5 9934, 9934 103% 300, 97% Jan| 118% Jas 
Bliss (E W) & Cocom...*_____. 25% 25% 100) 25 Jan) 31% Jan 

Common certif of dep..*| 25 25 27 400; 25 Jan} 29 Jan 
Biyn Shoes Inc com... -.-  — 5 5 100 5 Feb} 6% Feb 
Bohn Aluminum & Brass.*) 16 16 16% 400; 16 Feb) 17% Jan 
Boissonnault (G) Co.....*)....-. 25ce 25¢ 1,000} 25¢ Feb; 25c Feb 
Borden Co new_.......- io 103 103 106%4| 3,100) 9944 Jan) 116 Jap 
Bradley Fireproof Prod..1| 94c | 94c 1%} 1,800) 63e Jap) 1% Jan 
Brazilian Tr, L & Prod. 100 ee eC 97 100} 93 Feb; 97 Feb 
Bridgeport Machcom .-*| 12%] 12% 14 4.900} 12 Feb| 15% Jas 
Brill ay (new) Class A.* *| 43%] 43% 47 3,900} 43% Feb) 57% Jan 

Gants BB. .cescoccosscs 26 26 27% 1,000} 26 Feb; 33 Jan 
Brit-Amer Tob ord bear . i1 226K) 26% x | 4 600} 26'4 Feb| 27% Jan 
Brooklyn City RR--.....10 7 7% 4) 2,400 7% Jap 9% Feb 
Bucyrus Co, com. ....- 100} 210 210 235" 150) 179 Jan| 335 Feb 
Buff Niag & E Powcom..*| 32%) 32% 1,600} 31 Feb; 38 Feb 
Burroughs Add M, pf..100)_____- 106 107 80} 105 Jan| 107 Feb 
Can Dry Ginger Ale ...- *| 47%] 46% 48%] 4,200] 4034 Jan) 49% Feb 
Car Ltg & Power, com..25 1% 1% 1] 1,100 1% Jan 2 Jan 
Celluloid Co com....-.- Ss 19 19 50} 15 Feb; 23 Jan 

| 60% 61% 110} 51 Feb, 68 Jan 
Central Aguirre Sugar...50) _.____ 83 8554 50} 82 Jan) 95 Feb 
Central States Elec new wt|______ 32 32 100} 30 Feb} 34% Feb 

% preferred......- Se 04% 04% 20; 9 Jan; 99 Feb 
Central Steel com... ..-*| 69 69 70 200} 62% Jan| 74% Jan 
Centrifugal Pipe Corp.. *| 23 22% 24 12,000} 19% Feb! 27 Jan 
Checker Cab Mfg class A _* 8 . 9'4 200 8 Feb 9% Feb 
Chic Nipple Mig Cl1A...50| 42%) 424% 42% 600) 42 Feb) 43% Jan 

Class B.. 22... ccsee 50| 26%) 26% 26% 600} 2634 Feb| 27 Jap 
Cities Service com..... 20] 41%] 39% 42%] 35,000} 37% Feb) 42% Feb 

Preferred. .......--.100) 83] 83% 83%] 1,900) 83% Feb Jan 

Preferred B........-.- Nagao 7% 7% 300 7% Feb 7% Jan 

Preferred B B.....-.- a 75 75 100, 75 Feb| 76 Jan 

Bankers shares. -_--.-.-.-.- OE. 19% 20 200} 19 Jan; 20 Feb 
Cleveland Automoblilecom*} 24%] 24% 25% 500) 24% Feb; 30 Jan 
Cohn-Hall-Marx Co.....*| 32 30% 32 400| 30% Feb| 33% Jan 
Colombian Syndicate 2% 2% 3 27,200 216 Jan 3% Jan 
Com'wealth Power Corp— 

SC, cscme soe *| 37% 37 41%} 38,100) 37 Feb) 42% Jan 

Preferred |... - -.-100] 86 56 87 1,000} 85 Jan} 88 Jan 

Warrants | _- 62%| 62% 72%] 1,050) 62% Feb) 76 Feb 
Congress Cigar Co wi...*| 41%} 41% 5,900} 41% Feb 44 Feb 
Consol Dairy Products ..* 4% 4% 5% 1 .900 4% Feb 5% Jan 
Con Gas, EL&P Baltcom®) 51%) 51% 54%] 5,600) 44% Jan) 5 Feb 
Consol Laundries, wi...-*| 25 24% 26 6,300| 24% Jan) 28% Feb 
Consumers Co, com ....20 8 8 s 100 5% Jan) 10 Feb 
Continental Baking, comA*| 109 106% 110K} 3,900) 106% Feb) 121% Feb 

Common B_..... %| 620 18% 21 49,800} 18% Feb) 30 Jap 

8° preferred -.-.- “100 97% 07 98 06% Feb) 101 Feb 
Copeland Products, Inc— 

Class A with warrants..|; 26 26 27 2,800} 26 Feb % Jan 
Courtaulds Ltd_......-£1}.-- 32% 32% 200] 31 Feb| 34% Jap 
Cuban Tobacco v t ¢...-- *| 60 60 60 200; 57 Feb, 64 Jan 
Cuneo Press com. -.-.-.-.- *| 30 26 31%! 1,800) 26 Feb| 31% Feb 

CRAG R 2 cccatde cdseus OO sccees 49 49 100) 43 Jan| 50% Feb 
Curtiss Aeropl &M, com.* 21 21 23 1,700} 20% Jan| 23% Jan 
De Forest Radio Corp...* 6% 6% 6% 800 6 Feb) 10% Jan 
Devoe & Ray cl B new...*|_._--- 47 47% 306} 40 Feb) 101% Feb 
Dinkler Hotels Co— 

Class A with purch warr*|__-_- 24% 25 300) 24% Jan) 25% Jan 
Dixon (Jos) Crucible...100} 151 151 155 20) 1 Jan| 159 Jan 
Doehler Die Casting ....*|..--- 154% 16 400 13% Jan, 18 Jap 
Dominion Stores, Ltd_...*| 66%] 66 664% 225, 66 Feb| 67% Jap 
Dubilier Condenser & Rad* 6% 6% 7%| 2,700 6% Feb) 11 Jan 
Dunhill International....*| 23% 23% 24 700} 23% Feb) 26% Jan 
Durant Motors, Lne 4 ii 10% 114] 10,300; 10% Jan) 13% Jan 
Duz Co, Class A- en a 17 19 200; 14 Jan) 21 Feb 

Class Avte esevdt 16 18 500; 14 Jan) 22 Feb 
Eastern Rolling Mill, com* sok dad 37 40%| 1,500) 37 Feb) 46% Feb 
Eastern Texas Elec Co...*}...-.- 105 109% 250; 86 Jan) 109% Feb 
Eitingon-Schild Co------ Lae 36 4 364 400| 36% Feb) 37% Jan 
Elec Bond & Share, pf 100° 105%} 10544 105% 240| 104% Jan, 108% Jan 
Elec Bond & Share Sec. 72 72 81%)! 35,800) 7: Feb| 86 Jan 
Elec Household Util Corp..|.....- 21% 22 200} 21% Feb) 22% Feb 
Elec tnvestorswithout war*;) 58 57% 64%)! 18.000) 57% Feb| 74% Jan 
Electric Ry Securs_...-.- 6 5% 6%! 4,100 4% Jan) 10 Jap 
Flectric Refrigeration....°| 75 73% 77%| 32,700) 73% Feb) 90% Jan 
E] Paso Elec Co, com....*}....-- 91% 94 200; 85 : Jan 94 Feb 
Empire Power Corp--..-- *| 29% 29% 29% 100; 29% Feb) 32 Feb 
Engineers Public Serv com*| 26%) 26% 2934) 8,300) 24 Jan; 29 Jan 

Preferred (full paid)...*| 10244) 102% 103% 800; 99 Jan) 104 Feb 

Preferred (60% paid)..*| 103 102% 103% 700| 99% Jan) 104% Feb 
Estey-Welte Corp class A_*}..-.-- 26 27% 800; 24 Jan) 28 Jan 
Fageo! Motors Co, com.10 7% 7% S%% 2,100 7 Feb| 10% Jan 
Fajardo Sugar_.......100) 153 148 155 200, 139 Jan| 169 Feb 
Federal Finance Corp cl A* 32 32 32% 300; 32 Feb 35% Jan 

=) *| 14%) 14% 15 14% Feb, 17% Jan 
Federal Motor Truck... 10 ee 40 44%| 1,000) 36% Jan| 45% Feb 
Federated Metals.......*|...-.-- 20 20 100; 20 Feb; 22 Jan 
Film Inspection Mach . “8 - 5% 6 700 5 Jan 7% Jan 
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"Vis" ers nena] | none a a 
$8 Range| for Range Since Jin 1 a Sales a 
Sale of Prices. Week. Last |Week's Range| for Range 
Stocks (Continued) Par | Price |low. High.| Shares Low High. Stocks (Concluded) Par Sale of Prices. Week Sines Jen. 1. 
tren its mt eer Price.|Low. High| Shares| Low. High. 
Fisk Hubber lat pret ctrl _-| Sexe Sais] 270) 98% Febj 100 Jan | Reo Motor Car 10 < 
New conv let pref...1601_----"] 10806 tonre| cao) pais BEB] 9636 Bed | Republic Mutradvieel ol se) * SS oe ee 
ord Motor Co of Cai-1| 613” | 611 409%) 450) 108” Feb} 113, Feb | Richmond Radiator.....*] 1934] 18% sti. at Ma 
= ~ Sey cages l a 2¢ aD Se : 41 32 ; 4 . 
aoe wi 16% 16%| 2001 1635 Feb] $0 Jan | Rickenbacker Molar... -*|" ic] osc ‘tidl agape) “Ose Reel “03S See 
pForelan shares Class A.*| 31 $1 - ~ ia Safety Car Heat & Ltg- 100}... ol om 4 aa 64 ~~ oni Jan 
anklin (H H) Mfe. com 31 31 32 : eb] 55 Jan | > Regis Paper com 76%| 76% 8 « an} 128% Feb 
Preferred. ......--- 100] 24 £354 med 44 Jan| 33 Jan | Schulte Retail St newwi -. 513 51 3c 5 ; Lé 1,800 76% Feb 90 Jap 
pon" Tentees Gia" win] Soy] $2 SOM yg Bal] $2 Heal ie Het | Sear: totuck, new coni-e] G235] Gath shh] a.t0o] Sal Feb) Gre dam 
0. 6) 6 6% = 4 rvel Corporation A- *| 293%| 23% ; 1 re on : 
vrestan an (Chas Co 21% 21% 0314 17% — 8% Jan | Sherwin WmsCocom...25] 42 ie rtf rt ie ie an en rt tt Jan 
alv-Houston Elec com 100 LF Oe 24 4 24 web 25% Feb | Shredded Wheat Co___100]______| 202 202 50) 202 i Feb 
Gamewell Corp common .*]_____ 5916 51 é eb] 24 Feb | Sierra Pac Flee Co com. 10¢ 24 24 “251 . ) oe Feb 210 Feb 
Garod Corporation  s 3 “ _ 4 5s Jan} 59% Jan | Silica Gel Corp com v tc__* 18 4 %}| 1,100) 24 Feb| 28% Jan 
— _ class A. 65\% 64 67 4 ox bee m Jan | Silver (Isaac) & Bros______] _ 34 ’ 34 42 oe ba -—< 22% Foe 
Gen Gas & Elec of Del el “ 10%) 1034 1134 10% Feb 7a ee | Gee belevis.. -. ft /------ 6% 6%] loo] 6% Feb) 9 Jan 
Gen’! [ee Cream Carp ° = 45 y 43% Feb; 49 Jan Snia Vise neg tg (200 Hre)| 447 +t one 4,000 se Fe 3% Jas 
General Public Serv wi..*| 16% 15! + 50% Jan} 56% Jan | Sou Calif Edison com. 1 | 127 4 ayes ie 6 tae po 4 te ° = 
7% preferred.......-.- i 104% 104 7 aa” we 16% Feb Ne w common._.....- 25| 32 “ 32 + 34 Soar yi ‘4 a 143 Jom 
Gmotee Satny Reset -=n 105 {| 105% 110° Mt Bee 105 “4 An 7% p oven rred ccrlen A 100 109%| 109% 109% oe 10934 Aare 12 — 
. 156 16 ety: ® pref series B -- - %| 97% 97h 7% Fe 9 
Goodyear 5 ire & R comly 34 34 —_ “ = hg — 166 Jan | South'n Cities Util vt ¢ 100]. cee 44 $ i ” p.. po 4 a 80% ‘ re 
Gradaw) Sivan | go | a 3 337 dan| ‘a8x¢ Jan | Soutn Duirce Ctum a. |" 5") 30'* onc] gam an deel gr? 
reat Atl & Pac Tea pf.100|_____ “4117 ae 5 an lass B_. *| 35 3454 36) 23°: og’ 
Grimes Ha & Cam Ker ; M7 é 117% 1174 Feb 117% Feb | AonthernG&P Class A_ * 35 ssi + dee = rte = 39% Feb 
Iabishaw Cable & Wire__* 13% 135 $34 can) 67 )~=—s dan | Southern Ice & Utilities A® 2914] 29% 30 1.4 ae oe on oo 
Happiness Candy St cl A.* Fi 6% 3% 13% Feb) 15 Jan | seastern Pr & Li. Com_*| 313 31 39 5 400} 24% Jan) 30% Feb 
Founders shares _____.* 4% 6% 6 + 6% Feb 84% Jan Common new wi._...- 33 | 33 . 39 | ry as ee Se 
Savane mies Utilvte...*| 43 43 p a an _ eeuees sweecessonens 63 63 64% 3 300 61 Feb Hh Feb 
| a eR ears . 69% 69 44 - an EEE ee ll 1 ° ei : 
Hazeltine Corporation.-<*) 14 934 7054 68% Jan] 71% Feb | Southwest Beli Tel pret 100] 113 115 113;t] bead nuance Seal 40802 dee 
an (Rich). Ine, eb] 17% Feb | Sparks Withington Co...*] 25%] 25% 26% 500] 21 a 13% Jan 
eH warra - Se 35% 35% 33% Jan| 36% Feb mer Beth Elec Co.--*! 38 38 40 800 38° Feb rt 4 
Preferred... 100 et trial tig 1404 Feb] 152” Feb Stand Pow & 1 ry eee "937° 2% 2%] 1,100, 2 Feb) 2% Jap 
rred..____. gal : & A...--298 § 9 . » m 
Heyden Chemical.......*|..2.7| "3 "3, 1100 Jan) 114% Feb | arand Publishing Cl A_ 2! 13% is 18 cool ies. San| 19 Feb 
Hires (Chas E) Co— ; 4 2 Jan} 2% Jan | Stand Tank Carcom....*/.. 9 | 11% +E: = +4 Jan 19 Feb 
noite A common-.--..*| 25%) 24% 25% 245 Feb] 26 0 gan | Preferred Doe 100) 2777 = 8 io0] 27’ dan) 20° Pep 
on, com *|__ 3144 31! ; te referred B.......-- es 29 ‘ 
Hood Rabber Cocom «|---| $1 a) 200) Gh Fen) Rane dan | eurombere Caron "2015" | $9 So, | oS Yan) SO Be 
= 0 jardart Co ‘5446 54% O57 54% Febl 62 4 an | Strook (S.) & Co, Inc....*| 45 45 45% 600) aw J 5 - 
unt Bros Pack class A-__|....... 254 28% oF Feb 2% Jan | Stutz Motor Car..-.----*) 31 30 32%] 9, 100 2 ies on iS 
Imperial Tob otCesate, é * r4 = ene 26% Feb | Swift & Co ad _10 pire s 6 116 siaie 150 is oa 374 Jap 
Imperial TobofGB&I.£li 24 24 24 24 ven 6 Feb | Swift International..__ 1! 20%] 20% 21 + 3. OK | : an] 116% Feb 
Industrial Rayon Class A.*] 16%| 16% 19 24 Feb) 25 Jan | Tampa Electric Co....100] 321 | 31434 321 y 10% Jan) 3344 Jas 
Int Concrete Ind Fre ab. 10 7% 7% 7% - 4 yes 19% Jan Thermiodyne Radio . I 1 a "1 “ 1. A. . ae 321% Feb 
——— y —— Corp. sI--az" 11 13 ll Feb or —_ PS ee ne (John R) Co.26]___ | 47% 48% “na ol 45% Feb sand = 
rs a : ilities. Class A 35 35 36 3h Feb] 39 4 i. cae seonng ame ge vte *|__- 3% 3% 330 3% Feb 5% Jan 
Jobns M: anville, Ine. __ 5" 1 0 M 1433 146 m= Feb 9% Jan fan prod Kaesrta Care " " , ro - 1 —_ oe cent 8 4 a 
Jones (Jos W) Radio Mf * ie rt Fie oes) Ae 159 Jan | Todd Shipyards Corp....* 3014 30 “4 Rts, . oan = — att Jan 
ones & Laughlin St com 100] ____ 7m 6 US 701 | (1% Jan | Tower Manufacturing..-6) 13%] 12 12% 7 onl issk Pep 
| ered Williams Stamp..*]_.-- 17 17 se 4 _ - — Trans-Lux Day Pict Screen a —— ag 7 Jan] 13% Feb 
elvinator Corporation _* : —_ 84 Y 5 
Keystone Golether...-...|-...-.| 300 Soe 7% Feb] 89% Jan | rrumoult veel, cow 34 124 12% Iai F800 |S Jan| 14% Feb 
Kraft Cheese 2: Riteke 29° : 20c 8«Jan| 45¢ Jan | Truscon Steel_.......-- 10] 25 “el 941 98 , as 8% Jan! 13% Feb 
pee & Kruskal Ine. PRD 19% 19% eis — 8834 Jan Tupiee Artif Silk Cl B _.° 212'4 212% 226 400 212 “i Feb y —" i 
— c agi F <~ Ia "1°29 29 41 20°" Fe b 47% — runs Sol Lamp Works-...* 8% 84 8% 500 Hs tar a  # — 
nday Bros. Inc. ClA__*| 38%] 3a% 36 Db 64736 «Jan ase A, *| 193 4 20 ‘ 6 ws 
Landover Hold’e Cornet A | 33 “4 ts, ots ty, — 37 Feb | Unton ¢ tarbide & Carbon *] 2 . 4 _ = 1“ oan M4, — 20% Jas 
La Salle Extension Univ_10} 11%} 11% 12 oo ee eee cal Cosvte*] 38%] 35% 40%! 1,200] 35 M Sool 4k Pe 
iahiah Coal & Nev... 60} 110341 11084 11236 as” Feb 13 Jan | United Fruit Co wi... | 11088 114°" | Seal 118 gan 44% Feb 
Lehia Fos er Securities. _* ap} 120 Feb - nited G & Ecom.. , ae 6014 60% 200 +4 6 phe _ to 
New Cons Corp. ____-_- 163 161 . : Jnited Gas Improvem’ t_ 50) “1063 5 ‘ 725 f ~~ 
Lebieh Valley Coal Sales 5(| 87 ts an 4 oe bad _ 22 Jan | United Lt & Pow com A * 126 : tHe 133 \“% 33:00 123 Feb tt io 
Lebich Vall Coal etfs new 40%| 40% 42% 37% en; 83% Feb Common A new....-.-- *| 25%] 25% 27 5S 5 OF 4 = 143% Jas 
Libby, McNeil & Libby 10] _—-- 8% 8% Tm Be Be Pb a I 13% 134) 400] 11” ban| 14% Jaw 
Preferred. enemas it wx 163°” Feb 219" dan U's Di ey Feed stam B. = * 50% 52 600) 48 Feb ba Feb 
ee ee Peni Ps S Dairy Prod class B_.*}.___ ‘ 1): ? 
Mar Andrews 7 gg i 5e 350 =6Feb 3% Jan Preferred th 6% 6% "300 Mo ~ ai bor 
New oe : P ; si 
Sascenl Wisthens of Can 7 ja 3 a a 46 Feb] 46% Feb hf 4 . ho ae orp ne wwil--.-..| 42 42% 200; 40% Feb) 424% Feb 
M 1 Vie 1 Feb i a ey nrg ayy 18 17% 18% 700, 14% Jan| 21% Feb 
mpm tae Ph sary £1) --- 5% 5% 5% Feb ai _ v : om one class A. -* 25 25 25 100| 25 Feb Hh Jan 
; a 7 2 q , » / 
Sécivite Suse eel... .1 190°'1 tm” ta 234 Jan| 25% Jan | Uulies Power @ Lib .-*| i7%1 16s, ts Et eS A 
a deena ar EE Be BE, 190 Fool 126” Fe | Otity Ghare Corp! .°1 as” | is sescl “sel sek sent itus wee 
Ss ate Stores Co_. 100 oem 140 140 as 5 Ae san = Preferred non-voting ..-*}--.._. 18% i3se too ag i 18d rep 
eau a lily aml 1% I 1! Op 5 an ption warrants 4% 4 5 
orks ge LE 40%] 4034 40% al fal a Leone 24 25 | “fool 24 Fev] 25 Feb 
opol, Chain stores *.. |. 40% 41% 40 Feb Jan Victor Talk Machine..100] 87 85% 87 8001 85% Feb| 96% J 
Middle West ('rilitles,com 118 118 127% 114% Jan + ta — ware Rete oe scence teescse, 895 Me 200} 0c Feb “y | Jan 
m stock .....10]..____] 119% 12014 98 2% F arner Bros Pictures...-°}/--.-..| 114 11%} 100) 9% J 
Fb oe y - 1#] 108 | 10744 109% 97 — ate he alr yt Cowt. 26 | 26 27%! 1,200 24% Jan 29 Ped 
pee — I roducts..* . et 47 48% 44 Jan| 48% Feb Tentera Auto Supp partie, 
24 ic , an 
Siiher aber peel. ae sel at 4 28% 123% Jan} 2434 Feb | Western Md Ry Ist pfd 100 weal 73° sass i ae 
Mehowt & Hud Powcom.*| 27%] 251% 28% 2" Feb natn — Lb a es Power, pref...100] 98%] 9814 9814 60] 6 Jan 39 Jan 
Manawt Valier Go... *].----.| S336 be 104 Feb| 104” Feb | White nimi pinsilias ata Sf 7 Sa = 
Moore Drop&Forge, Cl as *| 66 | 66 66 ae Feb) 37% Jun | Wilson & Co (new) wt 12%| 12% 13° —_ 4 Jani 50% Fee 
Municipal serv Corp...-.. * 13 13 13% 13 67 Jan Class A....- cooee- 8 36 26 27 300 os Ae sss = 
Muste Master Corp *, 1% 1% 1% 1 % oun 134% Feb Preferred — 66 66 67% ~=«-:1,200 66 Fet 30% — 
Narragansett Elec 11g..50 754 75° 84% 2a” om au ple Iron com...100, 90 | 90 100 "301 77 San| 118” Feb 
at Casket newcom...__. as 56% 5614 58 86% Feb] Yellow TaxiCorp,.N Y * 10%] 10% 10% 700 > Feb 
Ror tir Power Cam As) ah | ef Sh] We] S2S SSD) Said an ee 
meee aga ust att] Bl as Seal athe des | Bees sie} sie rte] 7.890 
Nat Pub Serv Clacom ‘| 220%) 220% 2254 10% Ae 102% Jan | Humble Oil & Ref......-. 25%] 25% 2714] 1,000) 1 se 2 bor 
me > / ‘ » 
ane . ommnes a 7 15 15 15% 13% jen 7% 7 F nied 
Neprune Meter Class A +] 244) 24% 25% RR Om 
eee oe . 29 Febj 44: J ‘ 
a Bashend oe 60 | 60 60 60 Feb] 60” Feb a otte nt A sb).£1) 17%) 17% 17%) 2,200) 17% Feb) 19% Jan 
Yew Eng Co, new pref_100| 88 88 88 88 — = re n-voting shares _._£1)____ 17% 17% 100} 17% Feb| 18% Jan 
New Eng Tel & Teleg.-100]--....] 118 118 soe Se ee FOS | Mew ret Mn ett Sap. -Shi------| 10 JT ee 6 Feb) 17 Pe 
New Mev & Ariniand | 14 | 13% 15% AE he 4 fy Co..100) 245 | 233 246 106) 520 can 6, 
ag on +d mor BR. -100 16 16 16 14% Febl 16% a oe oe ae beeen - 564%) 56% 56% 554% Jan| 59% Jap 
NY Telep 6 ‘ Y, et. io “iia ‘i A 12315 Feb] 26 Feb Continental OM ot. anne 23% i . 22, tno) = Jan| 73% Feb 
Nickel Pinte com new #!..| 108 | 190, 109, HAM daa] 11234 don | Crewant Pipe Lines 25] Soya] tie 154] "1a 1g8h dan) i” Pep 
new W ; eee 92% 93% ” rlanc pe Line.100}__. 132 iL ‘ ‘ 
Northeast Power, w 1-----. 28 27 % 33 % ore = ose Jan | Galena-Signal ON com 10) 2756) 27% ty a5 S06 ae 5 Jap 
meter in tal al oe 15% Jer, 2654 Jon | Humble Oia Refining. 100} 83 | 83 84 6o| ss Feb] 90% Jan 
orOntlt& Preom 100] 54 54 56 49 Jan] 67% _ lente Pleo L peg 25 89 89 92 14,500) 86% Jan} 99% Jan 
Mor States P Gorp comin] 110° | 119 12656 is Heol Sax Ban | Imperial On (Canj-----*] “30a] "8404 ‘Bose] sono] "S4s¢ Reb] ‘ase Sa 
cnn reterred 10]... | 100% 100% 100 Jan 1ot ss ph a ee ‘2501 58” San| 68” Feb 
Yhio Traction common.100]--... 10 10 8% Jan 08 — Na onal Transit. 12 5 18% 184% 18% 200 18 Jap 20% J 
, Oppenhelm Saltese 6e...1... 32 32 39° Fel 3.” os ge Pipe Line... .100]__ 77% 77% 100, 70% Jan) 80% Feb 
¢ Steel Boiler... - 13%] 13% 15 eb| 16 ee ee aeaars ester 25) 62 | 61% 64%) 1 
Pender (D) Groc clasa’A-§}..55""] 47" 30 47 Feo bots ‘en | prairie Onl a Gea... 30) 753 1s 20 "| soo] 165g Feb] 23 Jan 
haeieneinoent 32 | 32 33% 30 Jan| 36% F jas-.....-25) 554) 5534 58%) 15,300) 65 
Penn Power & Light pret_* 10544 106 1 aay 20% Feb | Prairie Five idss. 1m] 12514] 1234 126 6 Seal 187° San 
‘ 5M Ae ‘ 100} 12: 
. Penna Water & Power 1) 151}4) 151 % 160% cata rows br - b | Solar Refining..-...... 100) 201}4| 261% 204% 70 oy ren pd = 
Pheipe Dodge Corp---.100)..--..| 133 135 190 Jeol 135 #eb| Newwl.............9M--..--| 48% 43 230] 169" Feb] 197 Jan 
phia Eler com..25| 56 56 2653 5 a: ; eee 43% 4334 1 re 
Pinus? Persie] | se So] Rm SoM gel des | geome ting ns na) OS | Sa a] Hl tiie deal aye dee 
ts -RR.com _. 50] 150 | 150 157 150s Fe 2% Ja ipe Lines. 100]. 5344 53% 52% F 
Portland Elec Power. 100]... ... “4 44% rr he = . = eee me pe Calif new co. - 55% | 55 “% 57 M% 25,900! bate Ton 588 yeb 
4 PowerCorpofN Yocom °|..... 79 81 77% Fel 90% Ja = — r a (Indiana)..25] 64%| 64% 66%] 25,400] 64% Feb| 70% J 
ee Gemetiencsmen.“...._. 1% 11% 44 Seal i2 ne eee pen (Kansas)..25) 3144] 31% 32%] 1,200) 31% Feb| 36% 
Pratt & Lambert Ine “| 60 60 60 53 Jan} 60% hed me at on 1: 25 1204 119 124 2,100) 119 Feb| 134% — 
Procter & Gamble com 20] 155, | 155 156% 142% Jan| 163 Jan | Standard Oll of N-¥..1-25| 34 | 34 735 sos; 53036 Jeni See Fe 
i Puget Soun com 52%] 5: 5h f -00 05] 20 34 3534) 14,5 i 
Purity Bakeries Class A.25 41 41 42 304 ye “2° - anens Ol (O) com..100/2337 — |2337 345 2 0 337 Feb 362° Jan 
pyrene Maneiscturinn.ie]-.--| 10% 1054 oe fo oe ae ee 2:|2100%4|7100's 103%] 8,200|710035 Feb| 109% Jan 
peagee 4 10% 10 Jan : 
| a we ee Ru new vit " 42%| 42% 45 a Jan rt Jan j amerate Corp. eee . 
P Rem Noiseless Typew A 40%! 40% 40% Peal 68% Sen ' amor Ocaw G4 Ville 6) 6 | 6 “otll Sanu 7% el BN Fe 
-! 6 631 7,200 5 Jab 6% Feb 
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Friday 
Last 
Sale 
| Bonds (Concluded) — Price. 
Detroit City Gas 6s..1947| 106% 
Detroit = dison 73 1929] 130 
Eitingon-Schild Co 68.1935] 98% 
Elec Refrigeration 63_.1936) 103 
Fat RR of France 7a__195 83 
Europ'’n Mtg & Inv 74s8'50 
Federal Sugar 68..-.-- 1933 
Fisk Rubber 5348....1931 
Florida Pow & Lt 58_..1954|) 93% 
Galena-Signal Oil 78_.1930}) 102! 
General Petroleum 63.1925) 1015 
ist 5s ..Aug 15 1940) 94% 
German Gen Elec 648.1940) 98% 
Goodyear T & R 58__.1928| 98 
Grand Trunk Ry 643.1936) 108% 
Great Cons Elec 6448-1950} 8&5 
Gulf Oll of Pa 5s 1937 99 
Serial 5%s -1928 
Hamburg Elec Co 78_.1935| 95% 
Hood Rubber 78------ 1936 
Indep Oil & Gas 6 4s__1931 
Inland Steel deb 5448-1945) 98% 
Kansas City Term 48.1960 
Keystone Telep 5448_-1955 
Krupp (Fried), Ltd, 781929| 924 
Laclede Gas L 54%s8_.-.1935 
Lehigh Pow Secur 6s. .2026| 95% 
Leonard Tietz Inc 7 48°46 
with stock purch warr'ts|; 97 
Libby, MeN & Lib 78.1931) 104% 
Liggett Winchester 78.1942] 107}¢ 
Loug Island Lig Co 68.1945 
Manitoba Power 78__.!941) 105! 
ON een cok bib hace 1951 
Mass Gas Cos 5 %a__-1940) 101 
Missouri Pacific RR 581927 
Morris & Co 7%s_...1950] 105 
Nat Dist Prod ere on 97% 
Nor States Pow 648-..1934] 116} 
6448 gold notes - 1933 
Ihie Power 5s Ser B__1952 95% 
Otis Steel 5s_- 1941] _. 
Pan Amer Petrol 6s w11940] 102% 
Penn-Ohbio Edison 68..1950) 105 
Penn Pow & Light 5s8_- 195: 
Ge Gertes BD. .ccnsce 1953) 98% 
Phila Electric 5% _—_ is 
a. ss inhies china etiatindl 1953 
| a aa 1960 
Phila Rapid T ransit 68 1962 99% 
Phillips Petrol 74s. -.-1931 
Vure Oil Co 648 14: 103% 
Rand-Kardex Bur 5%s8 '31) 109 
Rhine-Main-Danube Corp 
7s Series *“‘A”’ 1950 
Xhine-Westphal El P 78°50) 95% 
Sauda Falls Co 5s 1955 951 
Schulte R E Co6s ...1935) 98 
6s without com stock! 935 85 
Shawsheen Mills 7s...1931] 100% 
eee Halske 7s. _192* 99% 
193! 97% 
Sloes Sheff Steel & I 6s bays 
Solvay & Cle 6s 441 103! 
Southeast P & L 6s_--: 2025 
With 10 warrants ---- 104 
With 20 warrants----..- 115% 
Without warrants - 92 
Sou Calif Edison 5s- - -1944] 99% 
Stand Oilof N Y 648.1935) 106! 
Stutz Motor of Am 74s °37| 112% 
Sun Oil 5348 atthe ba 1939} 993 
Swift & Co 58__Oct 15 1932 98 
Thyssen (Aug) 1&8 7s 193 97 
ridal-Osage Oil 78 .193)) 104! 
lrans-Continental Ol 78’ 3 
Trumbull Steel 6s 194 97 
United Elec Westph Power 
Corp (Germany) 6 %s 50 87 4 
United Ol! Producers 8s '31 
United Rys of Hav 748461 110 
0 S Rub Ser 6%s8 ____192¢ 
Serial 64 % notes. .1927 
Serial 644 °% notes_.192*| 102% 
Serial 644% notes. .1929 
Serial 6 44 % notes..1930| 102 
Serial 64% notes..1931) 102 
Serial 64% 0 notes. .1932 
Serial 6'4°% notes..193 102% 
Serial 614% notes..1934| 101% 
Serial 6'4% notes. .193: ‘ 
Serial 644% notes..193| 102 
Serial 64% notes..193° , 
Serial 644% notes_.1938| 102 
Serial 6% f notes..1939| 101% 
Serial 644% notes__1941| 102 
U 8 Smelt & Ref 548.1935 
Vacuum Ol! 7s .1936) 104% 
Walworth Cof\s 193: 97% 
fis 194° 95% 
Ww ebster Mi: 6K 1933 
White Sewing Mach 681936) 97 
Foreign Government 
and Municipalities. 
Baden (Germany) 78- -19: Bil. 
Buenos Aires(Prov)7 4s ‘47 100% 
Canada (Dom of) 448 1936 
Cologne (City) 64s--.1¥5! 87 
Columbia (Rep of) Dept of 
Antioquia 7s - - .1945| 90% 
Danish Cons Munie 5%8'55| 95% 
Denmark (Ka) 5498 ..1955 994 
CGane« .1970} 100% 
Dresden (City) 78....1945) 93 
French Nat MatSS 7s} u4 1 
German Cons Munic 78 '47| 95% 
Gratz (City) Austria 8s '54 96% 
Heidelberg (City) 74481950} -...-.-- 
Hungarian Cons Mun 
"= CS a 
Indust Mtge Bk of Firlanc 
Ist M colle f 7s 1944 98" 
Medellin (Colom) 88. _194*| 100 
Nether’ds (Kingd) 6s B ‘72 p 
Rhinelbe Union 7s_._.1946 94 
Russian Govt 6'48_...1919 15% 
64s certifs.. _..191¢ 15% 
54s... 1921 15 
5 ‘48 certificates 1921 14% 
SantaFe(Argentina)7s 194 o4 
Sarre Basin con 7s_...1935 
Saxon State Mtge Inv 78°45) 93%4) 
Switzerland Govt 54s 1924] 102 
Upper Austria (Prov) 73°45 90% 


Vriday Sales 
Last | Week's Range, for Range Stnce Jan. 1. 
Other Oil! Stocks Sale | of Prices. | Week. |— ~ - 
(c oncluded) Par .\ Price. |\Low. Ht yh Shares Low Uitgh 
Amer Maracaibo Co a” 8%) 8% 934] 8.000 - Jan| 14% Jan 
Arkansas Natural Gas_.10 6% 6 6%} 1,100 6 Feb 6% Jan 
Atiantic Lobos Oil! com ° s. 3 2 2) 900 2 Jan 2% Jan 
Preferred ’ 4%) 4 400 3% Jan 44 Feb 
sarnsdall Corp warrants. | 6% 5 300} 3% Febl 5% Feb 
Beacon Oil Co com ° 18 1s 18% 4,900 158 Feb 19% Jan 
Cardina! Petroleum Corp10 2 ] 2%} 5,100} l Jan 3% Feb 
Carib Syndicate. __.-.-.-- 17 16 19%4)112 AN 10 Jan 22% Feb 
Consol Royalties....-.--1 9% 10% 1 600} 8% Jan 10% Feb 
Creole Syndicate 5 12 2 12 | 3 K00| 12 Feb 15% Jan 
Crown Cent Petro) Corp.* 3 314 4% 2,500] ; Feb 7% Jan 
Derby Oil & Re adpane: ° 2 2 2% 100) 2 Feb 3 Jan 
Euclid Oil , of 2 1% 2% 2,000) Ll'tig Jan 2% Feb 
Gibson Oi] Corp ] 4 Ay 6%) 23 700] $44 Feb 6% Jan 
Gilliland Oj] Co com vt c_* l ] 100) 1 Feb 2 Jan 
Granada Oil Corp 10} 55e Fy 300); 48c Jan 1 Jan 
Gulf Ot) Corp of Pa 25 BH | &5 he’ 4.400 85 Feb 93% Jan 
Honolu}u Consol Oil! 3 3% ; ‘| 100 3% Jan 3% Feb 
International Petroleum *| 32 32% 34 ‘| 19,700} 32 Jan| 37% Jan 
Kirby Petroleum _. ° 2% 2 1.200 2% Jan 3% Feb 
Lago Oil & Tr Corp cl A- -*| 20 19% 23 67,300] 19% Feb] 25% Feb 
Lago Petroleum Corp....* 10 1O4 1) 10,000 10% Feb 13 Feb 
Leonard Ol! Developm’t_25 lO’) #10 12 30,000 9% Jan 12% Feb 
Lion Oil & Refining - - - - - - *| 24 24 25%) 2,100} 23% Feb) 25% Feb 
Livingston Petroleum....*| 99c¢ 7 Se 90¢ 1,600) 75e Jan 1% Jan 
Margay Oi) Corporation. .* l j 1% 1,000 1% Jan 1% Jan 
Mexican Panuco Oil_.--1' 4 434 5 11,400 3% Jan 5% Feb 
Mexico Oil Corp. — lOc 10¢ 5,000 = Jan| 12¢ Jan 
Mountain & Gulf Oil. l ] 1% l 1,500 Jan 1% Jan 
Mountain Producers. lO} 24% 24% 25 7,000 2384 Jan| 26 Jan 
Nationa] Fuel Gas...--100] 145 | 145 147 100] 135 Jan! 159 Feb 
New Bradford Ot) ae | 6% 6%! 3,700) 6 Jan| 6% Jan 
New England Fuel Oil -- 2 4 400 4 Feb 5 Jan 
DEO. SOF Cll ncccsesce 25] 12%) 12% 13% 400; 11% Jan} 17 Jan 
Noble Oil & Gas com._..1 | 7¢ 7e 3,000 7c 8 Jan 9c Jan 
North Central Tex Oll---*| 10%) 10% 11 2,400] 10% Jan| 12% Feb 
Peer (il Corp * 1%!) 1% 1% 5,900 1% Feb 2% Feb 
Pennock Oil Corp... . | 20% 21 5HOO| 20% Febj| 22% Feb 
Red Bank Oil 25) 16% 16% 16% 100 6% Feb| 20% Jan 
Reiter-Foster Ol] C orp. 18 «| «17% «18! 1,400} 14% Jan 24% Feb 
Royal-Can Oi] Syndicate. * | B8e 41¢ 9,000| 32c Jan| 66ce Jan 
Ryan Consol Petroleum..* 6% 6% 6%} 2,800 5% Feb 7% Jan 
Balt Creek Consol Oil. . 10 9% 9% 10 1,200 9 Jan 10 Feb 
Balt Creek Producers...10) 31% 314% 32%] 4,900, 31% Feb| 36 Jan 
Venezuelan Petroleum. ..5 7 7 7%} 39,100 4% Jan 7% Feb 
Wilcox Oil & Gas new_..-*] 25% 25% 26% 400; 25 Jan; 27% Jan 
Woodley Petroleum Ce ° 6 6 6 200 54% Jan 6 Jan 
Mining Stocks 
Arizona Globe Copper..-1 16¢ l6e 20 6,000) lle Jan}; 2Ic Feb 
Calaveras Copper ] i 3% 3 1,200 3% Feb 4 Jan 
Carnegie Metals. --. 10 20 20% 21% 4,400; 20% Febj| 21% Feb 
Consol Copper Mines 1 %4 1% 1,300 1% Jan 2% Jan 
Cortez Silver Mines Co..1 6 6x 1 000 6c Jan 7e Jan 
Creason Cons Gold M & M .1 2 2 2 700) 2% Feb 2% Jan 
Divide Extension ] 3c 3c a 1,000 3c Feb Se Jan 
Dolores Esperanza Corp. .2 60c 65e 1,200) 55e Jan| 84c Jan 
Engineer Gold Mines,Ltd.5) 144%] 144% 15% 900; 12 Jan} 18% Feb 
Eureka Croesus 5e 5e 6e | 18,000 fe Jan 7c 8=—Jan 
First Thought Gold Min. -1 Se 7¢ Ve | 19,00 6c Jan) 10c Jan 
Forty-nine Mining Co----1 6e 6c 1,000 5c Feb Sc Jan 
Golden Centre Mines 5 1% i1% 2 8,600 1% Feb 2% Jan 
Goldfield Consol Mines_-1 7e 7 6,000 4c Feb 7e Feb 
Goldfield Florence. - -- - -- 1} 15« lie Ise | 35,000 9c Jan} 18¢ Feb 
Hawthorne Mines, Inc ] Ke l8e 8624¢ 11,000 lfc Feb] 32¢ Feb 
Hecla Mining -25 174% 17% 600; 17% Feb] 18% Feb 
Hollinger Consol) G M 5) 18%] 18% 19% 5001 17% Jan| 19% Feb 
Jerome Verde Develop. 50c or l%:6 1% 3,300) Q1e Jan 1% Feb 
Jumbo Extension Mtning.1 2e 4c 5,000 2c Feb 4c Feb 
Kay Copper Co J 2 1% 2 24,200 1% Jan 2 Feb 
Kerr Lake 1% 1% 1% 3,500 1 Jan 1% Feb 
Kirkland Lake G M Ltd_ 1% 1\% 100} G5e Jan l Feb 
Mason Valley Mines. - - - - 5 2% 2% 2% 500 1% Jan 2% Feb 
National Tin Corp 5Oc Se 5e 6« 9,000 he Feb 7c Jan 
New Cornelia Copper - § 20 20! 200} 19% Jen} 21% Feb 
New Jersey Zinc --- - OO| 200 200 +203 160} 200 Feb} 210 Jan 
Newmont Mining Corp. lt 53 53 55 500} 46% Jan| 57% Feb 
N Y & Honduras Rosario. _|______ 14 14 100) 14 Feb} 14 Feb 
Nipissing Mines f 6% 6% 6% 2,800 6% Feb 7% Jan 
Noranda Mines Ltd. -*] 15 14% 16 6,500} 13% Jan} 18'4 Feb 
North Butte......-.-- 1h 2% 2% 100 2% Feb 3% Jan 
Obio Copper , i 62¢ 62c 67¢ 4.600) f0e Feb] 75c¢ Jan 
Parmac Porcupine Min 1 2sc 30c¢ 2.000} 25¢ Jan| 35¢ Feb 
Plymouth Lead Mines 1 l0c 10% 1,000 Se Jan| 13c Jan 
Premier Gold Min, Ltd_ 1 2! 2% 2! 9.100 2% Jan Ze 6=Feb 
Red Warrior Mining. ----1 30¢ 27¢ 38=34e 10.000} 20¢ Jan} 35¢ Feb 
Shaw Mines. — o l2c 12c 1,000} 12¢ Feb) 12c Feb 
South Amer Gold & Plat. _} 4% 4%] 2,200 3% Feb 5% Feb 
Spearhead Gold Mining |! : 3c be 13,000 2e Feb 5e Jan 
Teck Hughes 1% 3716 Sie Bue 1,600 2'46 Jan 3% Feb 
Tonopah Belmont Devel .} 3% 3% «(4 600 2% Jan 4% Jan 
Tonopah Extension ] 56e 52c 59¢ | 10,000) 52¢ Feb 14% Jan 
Tonopah Mining 1 6% 6% 7% 1,900 5 Jan 7% Feb 
United Verde Extens _.50¢ 29%] 29% 30! 1.400| 27% Jan| 33 Feb 
U 8 Continental Mines_._5 7e Sc 2,000 Te Jan 10¢ Jan 
Utah Apex . 9) 9% 9%) 8,900 6% Feb! 11% Feb 
Utah Metal & T unne 1. nied 1% 1% 100 1% Feb, 1! Feb 
Wenden Copper Mining ; 2% 2% 3% 1,100 2% Feb 3% Jan 
West End Consolidated. _f 25¢ 2h 4,000 20c Jan 30 Feb 
Yukon Alaska trust certif 20 20 20 E00} 20 Feb| 23% Jan 
Yukon Gold Co... .-- 5 45 45e 1,000] 45« Fe b 74c Jan 
Bonds— 
Allied Pack, deb 88...1939| 77 77 85 |$28,000) 77 Feb| 89 Jan 
Debenture 6s8_....- 1939} 72 72 75 8,000) 72 Feb| 80 Jan 
Aluminum Co of Am 781935| 107 107% 107%! 30.000; 106% Jan} 107% Feb 
Amer G & E deb 68 2014 99% 99% 100 *l123. 000) 98 Jan| 100 Feb 
American Power & Light 
68 old without warr_201f 97% 97% 98 117,000} 96 Jan| 98 Jan 
Amer Rolling Mill6s_.193%5 102% 102% 1,000} 101 Jan} 102% Feb 
American Thread 68..192| 102%] 162% 102%} 23,000) 102% Feb] 103% Jan 
Amer W Wks & El 68_197£ 04% O4 94'4| 61,000 93% Feb} 94% Jan 
Anaconda Cop Min 68.192) 103%} 103% 103%] 10.000} 102% Jan] 103% Jan 
Assoc Gas & Elec 6s 1955 93 93 934} 43.000) 93 Feb|) 95% Jan 
Assoc’d Sim Hardw 6 %e °4% 95% 95% 95%! 32.000) 95 Jan 96% Feb 
Atlantic Fruit 8s ..194 7 26% 28 42,000) 20 Jan} 33% Jan 
AtlhG & W LSS L 5a__145' 73% 73% 74 33.000 7 2% Feb Jo Feb 
Balt & Ohio RR 58__.2000 954 95%) 35,000) 95 4 Feb) 95% Jan 
Beaver Board Co 8s i933] 97 96 9S 25,000} 93% Feb] 98 Breb 
Belgo Canadian Pap 681943) 1004] 100% 100%] 10,000) 100 Jan} 100 Feb 
Bell Telep of Can 58.1955) 100%| 100% 100%] 24.000) 99% Jan] 100% Jan 
Beth Steel equip 7s_..1935| 104 104 1044] 21,000) 103% Jan} 104% Jan 
Boston & Maine RR 68193 95% 96 11,000} 94% Jan] 96 Jan 
Brunner Turb & Eq 7 4s'5° 95% 95% 1.000} 9534 Jan| 97% Jan 
Buffalo Gen Elec 58. ..1956 101% 10174|102,000) 993 Jan} 101% Feb 
Canadian Nat + te 78.1955) 1114] 110% 111% 20.000) 110 Jan} 1l1% Feb 
Chic RI & Pac 5! 1926 100% 100% 1,000} 100% Jan} 100% Feb 
Cities Service 6s . 196 934% 93)! 93'4|142,000|) 92% Jan| 93% Feb 
New wi 93% 93 93%) 57,000) 93% Feb] 93% Feb 
Cities Serv 7s, Ser B_.1966 182% 185 7.000] 178 Jan! 185 Feb 
Cities Serv 7s, Ser C__196+ | 129 127'¢ 130 [211,000] 125! Feb] 130 Feb 
Cities Serv 7s, Ser D__1968| 103 102% 103%4}114,000) 1014 Jan] 103% Feb 
Cities Serv 8s Ser E__.1966}__- 109 109%! 11,000] 109 Jan} 109% Jan | 
Cities Serv Pr & Lt 68.1944 94% 94% 9474)268.000] 93% Jan 94% Feb 
Cons G, E L & P 68 A_1949) 106%} 106% 106% 2.000) 105% Feb} 107 Jan 
Consol Textile 8s 1941} 90 90 9049} 5,000) 85 Jan} 2 Feb 
Cosg-Meeh Coal 6448.1954| 94 94 94 10,000} 94 Feb] 96% Jan 
Crown Will Paper 64s ‘5i]_-_.-- 99 99 13,000) 99 Feb] 99% Feb 
Cuban Telep 7 4s..-..1941/-_.__-.- 109 109%] 7,000) 108% Jan} 109% Feb 
Cudahy Pack deb 5 oo. 1937} 9434] 9444 94%] 45.000) 92% Jan) 95% Jan 
REE , .1946 ‘ 95% 95%! 3.000) 94% Jan’ 95% Feb 









































| Week's Range| Sales 
of Prices. for 
Low. Htgh.| Week 
“106% 106%| 30,000] 
130 130 1.000) 
98% 98%! 33.000 
103 103%} 90.000 
$3 4 60,000 
95 95% 8.000 
95% 95% 2,000) 
OS% 98% 5.000 
93% 94 45.000 
102 103 4.000 
101 101%4| 78.000} 
O4 94) 51.000 
98% 99%/271.000) 
9844 98%] 80,000} 
108% 109%4] 17,000) 
S544 86 45.000 
99% 100 7,000} 
101% 101 2,000) 
95% 96 24,000 
105 105 1.000 
100 100%%41162.000} 
98% 99%) 68,000 
85% 85%) 44,000 
B54 845% 6.000 
92 93 %4)}112.000) 
1 100 8.000 
95 95%! 57,000) 
97 97 25,000 
104% 105 8,000) 
107% 108 11,000 
100% 101 19,060 
105 105%} 10.000 
96 96 10.000) 
101% 102%] 75,000 
100% 100% 5,000 
105 105 8.000 
97} 97% 50, 000 
116% 124%1175.000 
103 103% 26 CO0| 
95 96 12.000 
9s! 98%} 10.000 
102% 103 97.000 
105 105%} 54.000 
98 98% 2.009 
98 9844} 15,000!) 
107% 107%] 5,000) 
107% 107%} 5.000) 
102% 102%] 10.000 
99% 99%] 20.000 
103% 103% 1,000 
103 103 41.000 
109 111! 33,000 
97 QOS 29 000 
954% 96 93.000) 
95% 96 35.000 
97% 98%] 16,000} 
8514 86%! 26,000) 
99% 101 | 46.000) 
99 9941 92.000 
96% 97%] 93.00 y 
102% 103 31.009 
103'4 163%! 6,000! 
104 105%4}288,000 
115% 119%] 90.000 
92 93 442 000 
a9 9941 14.006 
106% 106%] 14.9006 
112% 115} 30.000 
99% 99%) 49.000 
97% 98 76.009 
96\4 97 195.000 
104 104% 8.000 
05 95%) 31,000 
96 97 118,000 
8654 87'4)108,000 
44% 45 7.C00 
110 110 4.000 
100 100 1.000 
101% 101% 5.000 
102 1092! 14,000 
102% 102% 15.000 
102 102%} 31.000 
102 102% 4.009 
101% 102%! 14.000 
102 102% 19,000 
101% 102%] 24.000 
102 102%] 13.000 
101% 102 10,000 
192 102 2.000 
102 102 5.000 
101% 102 8.000 
102 102%) 36,000 
101% 101%] 36.000 
104% 104%] 57.000 
97% 97%) 19.000 
95% 95%] 18,000 
97% 99 21.000 
97 97%} 24,000 
93 03 $5.000 
100% 101%4}161.000 
99 99 10.009 
86% 87 42,000 
90% 90%] 18.009 
98 984% 1144,000 
99 09 %1109.000 
109% 100% 1,000 
92% 93 62.009 
g1 824%} 28.000 
95 95%} 65.009 
or, ‘ Q7 15.000 
98% 98%) 15,000 
87% 88%! 30.000 
98% 99 43 O00} 
100 100 Ss 000) 
109\% 109% 13.000) 
94 #4%| 94 000] 
154 15% 4.009) 
15% 16 12,000) 
14% 16% 15,000} 
14% 14% 2,000) 
oF 94%) 38,000 
oF 96%) 2.000) 
92} 94% | 64.000 
10134 102%| 31,000) 
90 90% 1 26.000) 


[Von. 122. 


Range Since Jan. 1. 





Low. 
104% «Jan 
130 Feb 

98% Jan 
103 Feb 
81% Jan 
92% Jan 
90% Jan 
984 Feb 
93% Jan 
102 Jan 
101% Jan 
93% Jan 
93% Jan 
98 Jan 
107% Jan 

5% Jan 
98% Feb 
100% Jan 
94 Jan 
104% Jan 
100 Feb 
98% Feb 
84% Jan 
84% Jan 
90% Jan 
98 Jan 
95 Feb 
97 Jan 
104% Jan 
107% Jan 
100 Jan 
103% Jan 
96 Feb 
99% Jan 
100% Feb 
104% Jan 
964 Feb 
116% Feb 
103 Jan 
94 Jan 
98% Feb 
101% Jan 
98% Jan 
98 Jan 
98 Jan 
105% Jan 
107% Feb 
101% Jan 

7% Jan 
103% Feb 
102% Jan 
107 Jan 

o4 Jan 
93% Jan 
9444 Jan 
o7 Jan 
85 Jan 
99% Feb 
96% Jan 
o4 Jan 
102 Jan 
10344 Jan 
103% Jan 
115 Jan 
91% Feb 
96% Jan 
106% Jan 
111 Jan 
97% Jan 
96% Jan 
93 Jan 
103% Jan 
94 Jan 
95% Jan 
85 Jan 
30% Jan 
109% Jan 
100 Jan 
101% Jan 
102 Jan 
102 Jan 
101% Jan 
101% Jan 
101% Jan 
101% Jan 
101% Jan 
101% Jan 
101% Jan 
101% Jan 
101% Jan 
101% Jan 
101% Jan 
100 Jan 
104% Feb 
95 Jan 
94% Jan 
97% Feb 
97 Jan 
93 Feb 
99% Jan 
99 Feb 
85 Jan 
90 Jan 
Gs Feb 
98% Jan 
9914 Jan 
92 Jan 
78% Jan 
95 Feb 
GA Jan 
98% Jan 
86%4 Jan 
96% Jan 
9s Jan 
108 Jan 

94 Jan 

15% Jar 

14% Ja 

14! Feb 

1476 J in 

92% Jan 

94 Jan 

93% Jan 
101% Jan 

90 Jan 











High. 
106% Feb 
130 Feb 

98% Jan 
107 Jap 
84% Feb 
95'\4 Feb 
98% Feb 
98% Jan 
Ot Feb 
103 Jan 
102% Jan 
04% Feb 
99% Feb 
99% Jan 
109'2 Feb 
86 Jap 
101 Feb 
101% Jan 
4% Feb 
105 Feb 
100% Feb 
99% Feb 
85% Feb 
86% Jan 
93% Feb 
100% Feb 
95% Feb 
97% Feb 
105 Jap 
108% Feb 
101% Jan 
105% Jan 
96 Feb 
102% Feb 
100% Feb 
105 Jan 
99 Jan 
131 Jan 
104% Jan 
96 Feb 
98% Feb 
104% Jan 
106 Jan 
99 Jap 
99 Jan 
107% Feb 
107% Feb 
102% Feb 
99% Feb 
104% Jan 
103% Feb 
115 Jap 
98 Feb 
96 Feb 
96 Feb 
98% Jan 
86%, Jap 
102% Jan 
99% Jan 
97% Feb 
103 Feb 
104 Feb 
108% Jan 
124% Jan 
93 Feb 
99% Feb 
107 4 Jap 
12 Jan 
99% Feb 
98 Jan 
97 Feb 
105 Jan 
98 Jab 
7 Feb 
87% Feb 
45 Feb 
110 Jan 
100% Jan 
102% Jan 
102° Jan 
102% Jas 
102% Jan 
102! Jan 
102% Jan 
102'5 Jan 
1024 Feb 
102% Jan 
102% Jan 
102% Feb 
192 Jan 
102% =~Feb 
102% Feb 
102 Feb 
104% Jan 
Qs Feb 
07 Jan 
101 Jap 
99 Jap 
93% Feb 
191% Feb 
99 Feb 
88% Feb 
90% Jan 
99% Feb 
99% Jan 
101% Jan 
v4 Jan 
82% Feb 
95% Feb 
98 Jan 
98% Jan 
88% Jan 
99 Jan 
100 Feb 
109'{ Feb 
94% Jan 
174 Feb 
17 Feb 
17% Jan 
17 Feb 
94% Feb 
95% Feb 
94% Feb 
102% Jan 
91 Jan 





* No par value. 


stock dividends. 


k Correction 
additional transactions will be found. 
w When issued 


1 Tisted on the Stock Exchange this week, where 
3s ption gale. 


o New stock 


z Ex-dividend 


y Ex-rights. 


¢ Ex-cash and 


2 Ex-stock div 

















Juvestment and Hailvoad Intelligence. 


A ts 


— 





Latest Gross Sesndaes by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of February. The table covers 4 roads and shows 0.96% 
increase over the same week last year: 


vr 





| ; | | 
1926. | | Increase. 











Third week of February. 1925 Decrease. 

| es oT ST 

Buffalo Rochester & Pittsburgh- 344,461) 319,679 24, 782! irataele 
Canadian Pacific........_..-- 2.911.000) 2,735,000 176,000} __-- 

Great Northern tna ta shi saiiete | 1,653,000) 1,673,559 20,559 

St Louis-San Francisco 1,720,971 Les. 31 Oe --| 117,344 

Total (4 roads)...........- 6 629,432) ¢ 566 5531 200 78 ) 37 ¢ 3 

Net increase (0.96%) __-..._- = |... | ~§2'879I yepdosand 





In the table which follows we also complete our summary 
of the earnings for the second week of February: 





Second week of February. 1926. 1925. Increase.| Decrease. 
. $ $ $ $ 
Previously maperens | 5 roads)-.--! 9,885,105! 9.594.535! 323.179 32,609 
Duluth So Shore & Atl_____-- 96,803) 109,332 12,529 
Georgia & Florida.........-- 36,300 33,300 3,000 ; 
Great Northern. ee 1,624,000) 1,689,460 awaie 65,460 
Mineral Range--_- ee 6,717 12,223 H 5,506 
Mobile & Ohio~-.- . 384 054 377 .999 Die saseoes 
Nevada-California-Oregon __- 5,071 3,428) 1,643 
St Louis Southwestern. __-_ ‘ 507 .600 534,399 : 26,799 
Southern Ry System 4,069,855) 3,881,979) 187,876) -—--__-- 
Texas 8. eae 675,767 651,698 ct ae 
Western Maryland____.___- e 476 372! _ 375, 102 100, 970) eminent 
Total (15 roads) ..........- 17, 767 644 17 263, 755 646,792| 142 903 


Net increase (2.91%) ' 503,889! 





In the following we show the weekly earnings for a number 
of weeks past: 

















- Current | Previous | Increase or 
Week | Year. Year. Decrease. % 
$ 3 ‘ 
lst week Dec. (16 roads) | 21,257,393) 19,782,037) +1,475,356| 7.46 
week Dee. (16 roads)____| 21,115,174) 18,890,134) +2,.225 040/11.78 
week Dec. (15 roads). 21,370,089) 18,249,323) +3,.120.766)17.10 
4th week Dec. (14 roads) 19,905,020) 17,955,644) +1,949, 376/10.91 
Ist week Jan. (15 roads) 16,483,387) 15,221,149] +1,262,238) 8.29 
2d week Jan. (15 roads |} 16,801,718) 15,778,084) +1,023.634| 6.50 
d week Jan. (15 roads)__- 17.314.742) 16,076,124) +1,238,618) 7.71 
th week Jan. (15 roads) - 23 .422 685) +4'aat dai —42,764) 0.18 
Ist week Feb 15 roads) | 17,503,007) 16,641.65 +861,386) 5.17 
2d week Feb. (15 roads) -_~- 17.767 644) 17.263 res +503,889) 2.91 
3d week Feb. ( 4 roads | 6:629'432! 6.566.553! + 62.879! 0.96 





We also give the fo co wing comparisons of the monthly 
totals of railroad earnin , both gross and net (the net before 
the deduction of tax: 3) , . se being very ‘comprehensive. 
They include all the Class A roads in the country, with a total 














mileage each month as stated in the footnote to the table. 
Gross Earnings. | Neat Earnings. 

Month - 

Increase or Increase or 

1925. 1924. Decrease 1925 1924 Decrease. 
£ z $ | s & ¥ 

Jan - -|483,195,643/ 467 329,225) + 15,866,417) 101,022,458) 83,680,754) +17,341.704 
Feb __| 454,009 ,669/478 451 607| —24,441,9: 38| 99 460 389] 104,441,895) —4 981,506 
Mar. _.|485,498,143' 504 362.976) —18,864, 833) 109,230,086) 114,677,751) —5.447,665 
April .| 472,591 ,665|474,287,.768| —1,696,103) 102,861,475) 97,471.685| +5.389.790 


May -| 487,664,385) 476,549,801 +11.114,584) 112. 859,524) 96 054,494) + 16,805,030 

















June -_| 506,002 ,036/464 774,329) + 41,227,707! 130, 837.: $24) 101,487,318) + 29,350,006 
July. -| 521,538 604/480 943 003) + 40,595,601! 139,606,752] 111,786, 887| + 27.819.865 
Aug - -| 554,559,318) 507,537,554) + 47,021,764! 166.558 666] 134,737,211) +-31,821,455 
Bept._| 564 ,443,591/ 540,063,587) +24, 381, 004) 177,242,895) 159,216,004) + 18,026,891 
Oct -.|590,161,046)/571,576,038) + 18,585 008) 180,695,428] 168,640 6711 4+-12,054,757 
Nov.- -/ 531,742 ,071/504,781,.775) +26 960. 296) 148,157,616) 131,381,847] + 16,775,769 
Dee 523,041,764'504,450 580! + 18,591,184' 134.445.6341 124,090,958] + 10,354 676 





Note.—Percentage of increase or decrease in net for above months has bee n’ 
January, 20.73% ine.; February, 4.77% dec.; March, 4.74% dec ; April, 5.53% ine.* 
May, 17.49% inc.; : June, 18 ma inc.; July, ‘24 88% ine.; Aug., 23 26% inc.; Sept., 
11.32% inc.; Oct., 7.14% ine.; Nov 12 77% ine.; Dec., 3.69% ine 

In January the ‘length of road eovered was 236,149 miles in 1925, against 235.498 
miles in 1924; in February, 236,642 miles, against 236,031 miles: in March, 236,559 
miles, against 236,048 miles. in April, 236,664 miles, against 236,045 miles; in May, 
236 663 miles, against 236,098 miles: in June, 236,779 miles, against 236,357 miles: in 
July, 236.762 miles, against 236,525 miles: in ‘August, 236,750 miles, against 236,546 
miles; in September, 236,752 miles, against 236.587 miles; in October, 236,724 miles, 
against 236.564 miles; in November, 236,726 miles, against 235,917 miles; in Decem- 
ber, 236,959 miles, against 236,057 miles. 


Net Earnings Monthly to Latest Dates. 
following shows the gross and net Iarnings 
railroads reported this week: 

—Gross from Railway 


The table 
for STEAM 


Net from Ratliray— ——Net after Tares—— 


1926 1925. 1926 1925. 1926 1925. 
$ = $ $ $ 

Ann Arbor— 

January ... 477,012 443,255 129,814 88,616 106,612 66,552 
eBrooklyn E D Terminal 

December. - 125,738 102,215 2,638 26.454 55,443 24.023 

From Jan1_ 1,459,094 1,379,527 610,955 522,782 520,165 445,087 
Buffalo & Susquehanna— 

January . 95,875 195,642 8.675 23,433 11,825 13,233 
Canadian National Rys 

January ...18,055,921 16,716,468 1,637,641 1,364,838  -..._.. 

Atlantic & St Lawrence 

January ... 255,274 253,213 52,348 41,939 38,698 27,308 
Central Vermont 

January 622,897 576,395 8H 507 2,257 67,464 21,944 
Chesapeake & Ohio 

January -10,211,116 9,302,569 2,705,831 2,156,677 2.146.545 1.708.171 
Chicago & Alton 

January ... 2,504,095 2,690,324 $69,925 601,611 361,903 502,157 
Chicago Great Western— 

January . 1,897,206 1,992,693 *111,444 *137,747 
Chicago Milwaukee & St Paul 

January .__12,222,832 12,953,572 *781,293 *1,376,069 
Chicago Indianapolis & Louisville 

January . 1,455,000 1,438,029 *167,000 *160,586 
Clinchfield 

January . 711,430 781,780 *327,213 *%304,294 
Delaware & Hudson 

January 2,134,579 3,508,737 437,695 378,837 25,968 266 032 
Delaware Lackawanna & Western— 

January ... 5,223,642 6,890,131 528,263 1,388,912 113,324 857,643 
Duluth Winnipeg & Pacific 

January .. 195,202 210,792 34,115 43.255 24,355 32,715 
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—Gross from Ratlway— —Net from Railway— ——Net after Tazes—— 
1926. 1925. 1926. 1925. 1926. 1925. 
$ 3 $ BS > $ 
Erie System— 
January ... 8,054,777 8,627,608 ...... ..-..-- *—204,216 *202,569 


Illinois Central System— 


January ...15,394,173 14,978,739 ......  -.---- *2,627,800 *2,503,507 


Int Rys of Cent America— 
January - 624,653 607,416 eee 269,203 290,025 
Kan City Southe rn (inel Texarkana & Ft Smith)- _ 
January 1,796,757 1,708,556 630,525 508,310 504,721 398,977 
Lehigh Valley— 
January - £306,191 &.763,77% i ij<«se08 + +|j+§$=‘««ses- *—487,290 *369,167 
Maine Central— ‘ 
January ... 1,666,342 1,625,193 ......  ------ a40,340 a—24,656 
Midland Valley— ~ : 
January 321,657 368,988 145,619 160,256 128,744 143,485 
Minneapolis & St Louis ‘ 
January . 1,129,643 1,382,296 117,105 245,458 $§$------- <------ 
Minneapolis St Paul & S S Marie— — 
January 1,913,795 1,998,442 252,667 265,524 98,57 107 ,871 
Wisconsin Central “ 
January ._. 1,389,577 1,500,202 169,334 218,691 75,908 125,117 
Missouri Kansas Texas Lines— 
January ._. 4,537,965 4,901,322 1,329,522 1,475,261 ------  ------ 
Monongahela Connecting — 
January ... 237,120 226 252 65,137 28,999 59,624 24,009 
Montour— 
January __- 49,959 126,329 —18,056 15,881 —19,973 8,825 
New York Central— ‘ 
January ._ 30,356,997 29,673,975 6,314,712 5,648,211 *4,272,811 *3,685,469 
New York Chicago & St Louis— . 
January -.. 4,515,456 4,610,535 1,197,801 1,163,378 946 ,004 913,602 
New York Ontario & Western— 
January 480,736 906,692 —145,388 —3,961 —195,487 —49,991 
Norfolk & Western— e 
January _.. 8,976,052 8,267,106 3,183,205 2,557,292 2,432,225 1,956,887 
Pennsylvania Co— 
January ...54,351,128 53,318,275 9,029,426 8,137,010 7,032,827 6,311,834 
West Jersey & Sea Shore— 
January. 785,565 808,225 -38,041 —34,174 —38,116 —34,231 
Pere Marquette 
fenenee _. 8,217,291 3,208,126 ee aE *447,547 *549,708 
Pittsburgh & W Va 
January - 430,970 Pe. «sheen uate *223,130 *164,470 
Reading — , 
January ... 6,576,955 7,659,615 1,057,245 1,794,300 688,366 1,420,658 
St Louis San Francisco System 5 
January - 7,607,826 7,747,300 =e =_ *1,.746,698 *1,858,260 
St Louis Southwestern— 
January ... 1,574,000 1,602,395 since a 4 *307,000 *340,531 
Southern Pacific System 
January ...22,141,911 22,004,720 secu _..-. *2,667,555 *1,958,554 
Union Pacific System 
January -..14,330,565 14,356,857 3,394,694 3.620.760 2,162,490 2,380,190 
Wabash— as 
January ... 5,413,704 5,406,261 iaeha  thacke *989,257 %327,542 
Vestern Maryland 
January 1,855,002 1,675,310 545,772 483,018 470,772 423,018 
z Figures corrected. * After rents. a After charges. 
Income. Charges. Balance. 
¢ $ 
Fonda Johnstown & Gloversville. . . .Jan'26 *28,025 31,597 — 3,572 
"25 #32953 31,735 1,218 
New York New Haven & Hartford Jan '26 *1,835,765 1,829,389 6,376 
°25 *2,302,786 1,914,550 388,235 
New York Ontario & Weatern-. ..Jan'26 *—195,332 116,893 —312,225 
'25 *—56,524 116,571 —173,095 
Western Maryland... ..--.-- ..Jan'26 *461,022 250,597 210,425 
"25 *400 948 255,505 145,442 


—<(ross from Ratlway— —Abvailable for Int.— — — after Chgs .— 


1926. 1925 1926. 1925. 1926 1925. 
$ $ 3 $ $ $ 
St Louis San Francisco (incl subsid lines) — : . 
7,607,826 7,747,300 1,734,423 1,866,245 481,119 603 ,683 


January .-.- 
* Inciudes other income 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
KLECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
~Net Earnings 





——Gross Earnings—— — 


Current Previous Current Previous 
Year. Year. Year. Year. 
Companies. 3 > 3 ‘ 
Alabama Power Co _Jan 1,054,671 842,648 605.642 420 968 
12 mos ended Jan 31 11,936,140 9,081,935 5,4 5 4,414,818 


1 
Cent Me Pr Co System. _ Jan 450,493 431,969 af 557 6147,160 
4 


12 mos ended Jan 31 4,921,470 4,686,516 62,103,114 61,803,822 
Phila Co & Affil Corp’s.Jan 6,377,795 6,263,100 62,404,344 62,340,440 
So Canada Pr Co Ltd Jan 122,139 101,955 $3,980 55.819 

4 mos erded Jan “1 169,447 455,089 318,676 210,885 

b After depreciation and taxes. 

Gross Net after Fized Balance, 
Earnings. Tazes Charges. — 
Companies. 3 $ 

AtlhG & WISS Lines Dec'25 3,540,805 7339 ,551 k228,479 = 6101,081 
and subsid S 8S Cos "24 2,616,008 j524 209 k225, "419 6294 ,8O 
12 mos ended Dee $1 '25 33.504,300 j4,442.849 k2,529,699 b1 20 3,150 
24 27,294,361 73,.775.698 k2,412,993 61,362,705 
Central Illinois Lt Co Jan’ 26 3288 554 174,454 2 seneus 
25 476,891 184,029 ‘ . 
12 mos ended Jan 41 ‘26 3.921.782 1,556,997 741,839 315,158 
"25 3,623,898 1,633,713 790,199 c343,514 
Commonwealth Pr Jan’26 4,371,742 2,142,966 ‘ ered 
Corp & Subs Cos "25 «43,835,394 1,742,833 —— 
12 mos ended Jan 31 26 14,708,222 19,662,431 11,224,025 8,438,406 
25 39,472,993 17,488,767 9,974,013 7,614,754 

Consumers Power Co Jan 26 2.100.581 1,980,604 
"24 1,788,457 859,244 » 
12 mos ended Jan 21 °26 20,997,097 9.777.274 3.874.480 ¢5,902,.894 
25 18,371,716 8,776,187 3,975,515 c4,800,672 
Eastern Mass St Ry Jan, 26 847 S83 185.772 104,030 c81,742 
"25 872,289 193,862 110,159 83,703 
Illinois Power Co Jan'26 260.974 91,077 dai dese ee 
"25 242,729 74,495 . 
12 mos ended Jan 31 ‘26 2,510,046 788,331 398 962 389,369 
25 2,358,448 698,971 376,180 $22,791 
New York Dock Co Jan'2¢ 247 ,690 121,430 87.159 $4,271 
°25 267 ,O87 142,864 100.773 42,091 
Northern Ohio Jan’'26 1,072,988 300,939 4190.4171 110,468 
Pr Co & Subs Ces ‘25 1,004,372 269.721 i181,237 88.484 
12 mos ended Jan 41 ‘26 11 568. 324 3,108.624 42,200,740 907 884 
"25 10,202,280 2,260,799 12,089,565 171,234 
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Gross Net after Fized Balance, 
Earnings. Tazes. Charges Surplus. 
Companies. $s 
Ohio Edison Co Jan’ 26 169,830 83.837 . » 
"25 150,570 53,849 
12 mos ended Jan 31 °26 1.584.217 647 315 109.691 537 .624 
25 1,493,651 579,505 112,543 166 962 
Pennsylvania Coal & ‘an'26 160,50 *f,1 904 G42 295 18.599 
Coke Corp & Subs ‘25 566.735 *%—17,884 747 121 65.00 
Public Service Corp Jan'2% 9.441.066 1 568.465 
of N J 1 8.594.657 711.166 
12 mos ended Jan 31 °'26 95,561,955 19,852,824 
OF SS 4f + 4.322 i= 
Republic Ry & Lt Co Jan'26 1.079.786 A60 S76 296 629 164.247 
15 1,067,453 323.2385 217,026 106,257 
12 mos ended Jan 31 “26 11.326.856 4.319.273 §.177.504 1,141,769 
25 10,652,582 3,521.93 2 809.168 712,763 
Southern Califernia Dec'25 2,046,454 1,423,508 613,338 810,170 
Edison 24 1 17 177 560 441,74] 39 O19 
12 mos ended Dee 31 ‘25 2? 2 402 1.590.698 5,819,812 10,740.885 
} 89.500 8,395.720 4,957,671 : ‘S049 
Southern Indiana Jan’ 26 16}53 HRS 129.696 
Elec Co 25 W735 100.625 
12 mos ended Jan 31 ‘26 2.684.852 1.088.610 AQ1.117 687 .493 
25 2,660,601 1 028,123 438 532 589 591 
Tennessee Elec Jan’26 1,066,971 515,037 
Pr Co & Sub Cos a5 907 609 454.846 
12 mos ended Jan 31 }11.641.625 5.146.576 2.235.566 2.911.099 
2 9.680.515 4,571,430 1,962,357 2,609,075 
Third Avenue Jan'26 1.210.368 #905 B55 6221 92% 15.128 
R tem 25 1.144.646 *152.880 224 S97 72.017 
12 mos ended Jan 3] ‘26 8.898.122 *1,696.898 €1.574.958 51.940 
"25 $479,813 %1,461,013 €1,576,407 114.494 
Wash Wat Pr Co Jan'26 437 ,OR7 326 ,223 48,517 277 WI 
25 484,716 282,915 51,603 231.220 
York Utilities Co Jan'2h 19,2996 *j)2 O18 k3.206 1.788 
"25 17.822 472,732 kA 027 1,295 
* Includes other income e Includes amortization of debt discount and 
exponses gd tneludes depreciation i before taxes kinclides§ taxes 
Includes dividend on outstanding preferred stock of subsidiary compaaies 


FINANCIAL REPORTS. 


St. Louis-San Francisco Ry. (Incl. Subsidiary Lines), 
(Condensed Report—Year Ended Dec. 31 1925.) 
The joint remarks of Chairman E. N. Brown and Presi- 
dent J. M. Kurn, Feb. 20, in substance follows: 


_ Securities Issued, Sold or Pledged During the year there were authen 
ticated $2,699,700 prior lien mortzaze 514% gold bonds, Series D. in par 
tial reimbursement of the company's treasury for capital expenditures 
made between Jan. 1 and Dec. 41 1924 All these bonds are held in the 


companys treasury 

On Nov. 5 1925 there were authenticated $1,750,000 prior lien mortgage 
5%% gold bonds, Series D, of which $1,741,000 were issued to purchase 
the entire capital stock of Jonesboro Lake City & Eastern RR (§OU0 
shares, par $100) and all outstanding first mortgage bonds ($674,000 
a!! other indebtedness of said railroad company Was assumed by the vendor 
The remaining $9,000 of prior lien mortazase bonds are held in the company's 
treasury The company pledged no securities of its own issue during the 
year. 

Securities Purchased and Paid.—During the year company acquired $2.- 
170,000 of first mortgage 5% bonds of Kansas City Clinton & Springfield 
Ry., which matured Oct. 1 1925, and at Dec. 31 1925, held all but $14,000 
of the entire issue ($3,274,000) of those bonds 

The consolidated mortgage of St. Louis & San Francisco RR. and the 
collateral trust mortgage of 1887 of St. Louis & San Francisco Ry. have been 
released. Company has deposited with the respective trustees of those 
mortgages United States bonds to secure the payment of the outstanding 
$8,000 of consolidated mortgage bonds and $18,000 trust mortgage bonds 
and those trustees are prepared to pay upon presentation of any of said 
bonds, the principal amount thereof, with interest to date of payment 

In accordance with terms of the mortgage securing the Southwestern 
Division first mortgage gold bonds of St. Louis & San Francisco RR., the 
remaining $379,000 of outstanding bonds were called for redemption Oct. 1 
1925. All but $86,000 thereof had been presented and paid at close of the 
year. 

During the year $1,354,000 equipment trust obligations matured and 
were paid. 

Dividends.—The full dividend of 6% 
was paid in quarterly installments. 

Dividends on common stock were paid for the first three quarters of 1925 
at the rate of 5% per annum. ‘The dividend for the last quarter, paid 
Oct. 1 1925, was at the rate of 7%. 

The full dividend of 6% for the year 1926 en the preferred stock has been 
deciared payable in quarterly installments. A quarterly dividend at the 
rate of 7% tad annum on the common stock was declared payable Jan. 2 
1926 to holders of record Dec. 15 1925. 

Lease of Jonesboro Lake City & Eastern RR.—Company leased the entire 

property of Jonesboro Lake City & Eastern RR., and began its operation 
as of Nov. 1 1925. The line extends from Jonesboro to Barfield and from 
Wilson Junction to Wilson, all in Arkansas, a total of approximately 86 ‘<4 
miles, and is now consolidated with the company’s River Division The 
country served by this property has developed rapid!y agriculturally and is 
susceptible of much larger growth. Under unified operation, the gross 
earnings of the company shou'd be substantially increased. 
Acquisition of Capital Stock of the Muscle Shoals Birmingham & Pensacola 
RR.— On Dec. 1 1925 the company purchased the entire capital stock, 
consisting of 3,050 shares, of Muscle Shoals Birmingham & Pensacola RR.. 
for $305,000. The Muscle Shoals company owns and operates a line of 
railroad extending from Pensacola, Fla., to Kimbrough, Ala., 142.94 miles 
together with branches of 16.03 miles, also docks at Pensacola, Fla., and is 
free of all debt, other than current liabilities. Through this acquisition the 
company will ultimately obtain for its business a gulf outlet at Pensacola 

Additions and Betterments .-—The amount charged to capital account during 
the year for additional second main track, changes in line and other addi 
tions to and betterments of roadway and structures, shop buildings, &c., 
and for new equipment and improvements to existing equipment, was 
$2,433 426. 

Contracts were let during the year for the following new equipment 
deliveries to begin early in 1926: 10 mountain type locomotives, 15 Mikado 
type locomotives, 14 passenger coaches, 500 55-ton gondola cars, 1.000 
50 ton automobile cars, 2,500 50-ton box cars. Arrangements have been 
practically concluded to finance the purchase of this equipment through an 
equipment trust. 

During the year 1,158 new freight cars were built in the company’s shops 

$1 reconstructed and 5.736 given hea vy repairs. A total of 1,551 freight 
cars, 26 locomotives, 15 passenger cars and 145 work cars were retired 
entailing a charge to operating expenses of $965,793. 

Maintenance. During the year the property was fully maintained and 
generally improved. 3 . 

Traffic and Industrial Derelopment.—A total of 401 new industries were 
located on the line during the year, consisting of 18 compresses and gins, 
30 canning factories, 51 warehouses, 86 oil distributing plants, 10 ofl loading 
racks, 9 oil refineries, 59 oi! well supply houses, 56 material yards, 6 whole 
sale houses, 40 miscellaneous manufacturing plants, 6 grain elevators, 4 
meat packing plants, 4 rock crushers, and 22 miscellaneous industries. 

The agricultural development for the year in the territory served by the 
company’s lines was very satisfactory. Despite unfavorable weather con- 
ditions, resulting in serious damage to fruit and vegetables, the tonnage 
derived from this source increased considerably over the previous year. 

The decrease in passenger traffic is due to completion of hard roads, 
resulting in increased use of motor-driven vehicles principally for short 
distance travel. There was an increase over the previous year in long 
distance travel. . 

Results of Operation and Economies Effected During the Year. —WDuring the 
year the company handled a substantial increase in freight tonnage, with a 
corresponding increase in revenue. Gross operating revenues increased 


on the pref. stock for the year 1925 
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$4 .206.236, or 4.6%, and net railway operating income increased $1,249,214, 


= 
or 5.9% 


Revenue freight loaded on line and received from connections increased 


| 67,653 cars over previous year, 35.8% of the increase representing high 


| revenue-producing commodities. such as automobiles, oil and iron pipe. 


| line cars increased $369,121 








Average earnings per car during 1925 was approximately $71. 

Gross tons per train miie for August 1925 were 1,345; net tons per 
mile were 552, both establishing new high records A 

Company had a net credit of $765.526 for per diem on freight cars inter- 
changed during the year. as compared with a credit of $1,077,338 for the 
year 1924. After providing for payments for mileage of tank. refrigerator 
and other private line cars. there remained a net charge to hire of equip- 
ment for 1925 of $1.128.850, as compared with $439.322 for 1924 and 
$179.997 for 1923. Payments for mileage of tank, refrigerator and private 
over 1924 and $611,869 over 1923, due to 
handling 30,000 more cars of oil and 1,250 more cars of fruit and vegetables. 
Decrease in per diem is due to increase in cars loaded on line and received 
from connections : 

The campaign inaugurated during 1924 to secure greater economy in fuel 
consumption. accident and claim prevention and hetter service was con- 
tinued throughout the year. p 

Pounds of fuel consumed during the year per thousand gross ton miles 
were 187. compared with 201 for the year 1924 ‘ 
Payments for loss and damage to freight. damage to live stock on right of 
Way. damage to property and personal injuries, substantially decreased 
damage claim,payments per $100 of 


train 


compared with 1924 vss and 
freizht revenue for 1925 were 67c., for 1924 8S8c 7 

(The recular detailed annual report will be prepared as usual and will be 
ready about June 1 1926.1] 


INCOME ACCOUNT FOR CALENDAR YFARS. 
1925 








Jz. 1924 1923 1922. 

Total operating revenue_$94.715.375 $90,599,139 $89.633.152 $83.008,023 

Railway oper. expenses. 65.928.946 64.092.011 63.934.620 62,631 732 
Net oper. revenue. __-$28.786.428 $26.417.127 $23.698.532 $20.376.291 

Taxes 5.093.124 4.631.339 4.289.337 3.726.684 

Other operating charges. 1,371,199 712.907 755,313 1 287,773 
Operating income $22 322.105 $21.072.890 $18.653.881 $15,361 834 

Other income 516.209 611.063 451.827 494 650 
Gross income -$22,838.314 $21.683.954 $19,195.708 $15,856,484 

Deductions... ..- 574,158 671.579 766.241 672,272 
Bal. for bond int., &c. $22,264,156 $21,012,374 $18,339,467 $15,184,212 

Interest on ” 
Fixed charges $10.559.076 $10.439.740 $10,039.232 $9.887,795 
Cum. adjustm't bonds 2.432.207 2.432.112 2.427.656 2,431,884 
Income bonds 2.110.320 2.110.320 2,109,720 2,111,520 

Preferred dividend (6% )420 932 (1 %)104.628 . ~----- 

Common dividend _ (54% %)2.489,140 ‘ -«  ~*sease 
Balance of income . $1.252.480 $5.925.574 $3.762.859 $753,013 

GENERAL BALANCE SHEET DEC. 31 (INCL. SUBSIDIARY LIN ES)* 

1925 1924 1925. 1924 
Assets $ Liabilities ¢ $- 

In inr’d & eq:: Common stock. 50.447.026 50,447 026 
toad 314,188,927 307.991.483) Preferred stock. 7.557.500 7,557,500 
Equipment 85,401.275 83,843,964! Equip tr oblige. 14.340.000 15 694 000 

Sink. fds —Cash 128,755 815; Mtge. bds out’g 201.318,265 200,179,740 

Deposited in lieu Coll trust bonds 3.026.000 3,018,000 
of mortgaced Inc. mtge bonds 
property sold 13.933 40.052! outstanding_. 80,159,473 80,628,798 

Mise phys. prop 757,464 904.741 Traffic & car ser- 

Inv. in affil. cos 488,961 1.486.102 vice bal. pay- 966.741 974,401 

Other investin'ts 172.500 202,837 Audited acc'ts & 

Cash. . 8,637,032 9,217,130; wages payable 6,345 263 6,415,054 

Time drafts and Misc. ac*'s pay. 397.189 490,593 
deposits _. 4.000.000 3,800,000 Int mat’dunpd. 3,983.209 3,975,456 

Special deposits. 54,335 60.103. Divs mat’d unp 23,279 1,629 

U.S Govt notes 1,500,000 Funded debt ma- 

Loans & bills ree 4.911 1,040; tured unpaid. 101.000 1000 

Traffic & car ser Unmat.int.accr 3,273,028 3,325,363 
vice bal rec’le 1,446,296 1,302,006, Unmatured rents 

Net bal. rec from accrued 58 41,507 
agts &cond'rs 651,276 748.502 Othercurr Nabil 608.221 490 485 

Mise. accts rec. 2,182,063 2,007,040 Deferred liabil's. 62.511 =| 21.130 

Material & supp. 5,512,641 4,950,047, Tax liability. 2,799,240 2,422 898 

Int. & divs rec. 2.464 42.584 Insurance res've 515,404 431,889 

Rents receivable 904 4 Operating res've rg 

Oth. curr. assets 158,762 177.613 Acer. depr., road 643 306 pony} 

Deferred assets. 356,313 261,643 Acer. depr., eq’t 24,943,842 wey tty 

Rents, &c., paid Oth. unadj. cred 3,000,387 2.204,93 
in advance. __ 50.081 47.824 Approp’d surp.. 4.009.672 3,614,232 

Oth.unadj.debit 2,444,160 2,883,077, Profit and loss_. 18,131,911 14,080,355 


Total _ 
—V. 122, p. 


426,653,051 421,469,507 __ 426,653,051 421.469,507 


754,880. 

Northern Pacific Railway. 
(Preliminary Report—Year Ended Dec. 31 
RESULTS FOR CALENDAR YEARS. 


Total - 


1925.) 








1925. 1924. 
Revenue from freight transportation _____- _..$76.301 308 $73,422,540 
Revenue from passenger transportation - . - - - - 13,201,179 13,167,942 
Revenue from mail, expresses & other railway oper 8,362,067 8,701,922 
Total railway operating revenues... .__--.-.-.-- 97 864,554 95,292 404 
a Railway operating expenses etweenanmned 69.972,476 70,533,064 
—_—— -__ 
Operating ratio waa eieGin 71 50% 7 4.02% 
Transportation ratio rae aie Bt easy 34.27%; . 35 So 
Net revenue from railway operations - - _ 27,892,078 24,759. 


8563.1 


$16.196,186 


9,372,270 


$18,519.80 


Taxes _ _- 





Equipment and joint facility rents 7 ‘ 3.707.511 | 3,664,891 
Net railway operating income. _. ---~---. 22,227,319 _ 19,861,077 
Other income , P a lei aaas “b11.079,164 b11,483,432 
Total income inanite’ _. -$33.306,.483 $31,344,508 
Deductions from income interest. - -- - - - €15,025,329 €15,065,078 
Other deductions cous EAE 336.866 — — 309.186 
Balance for dividends and other corp. purposes. _$17,944,288 $1 5,970,244 
Dividends declared Kx : EC 000 12,400,000 


2,400, 


Surplus . a inital tp eh iatn a _ $5.544.288 $3,570,244 

a Includes depreciation of equipment charged at 4% and amounting in 
1925 to $3,987,072. This is a charge in the accounts and does not represent 
actual cash spent. b Includes $8,301,790 dividends from C. B. & Q. stock. 
c Includes $6,852,691 interest on bonds issued for account C.B. & Q. stock. 

The complete annual report will be mailed when ready to those stock- 
holders who indicate their desire to receive it.—V. 121, p. 1457. 

Delaware Lackawanna & Western RR. 
(Preliminary Report for Year Ended Dec. 31 1925. 

The company on Feb. 23 issued a preliminary statement 
of earnings and statistics for the year 1925, which compares 
with previous years as follows: 

STATISTICS OF OPERATION. 


1925 1924 1923 1922. 
Earn. per fght. train mile $8.95 $9.54 $9.99 03 
Earn. per pass. train mile $2.70 _$2.71 =32 90) $2. 
Avge. train load (tons) _ - 686.15 722.82 | 754.54 693 Al 
Rev. fzt. carried (tons). 26.397.447 28.139.260 29,574,608 21.4 34,416 
Net revenue ton mile___4587676567 4 vata ‘ 05 amen ks enemas 
Avge.rev x ton mile. 1.30c. 32c. 32c. _ 1 ° 
fasaeens’ enrvied. ...- 29,237.690 28.918.623 29,231.693 28. 512.723 


Pass. carried one mile__ _670.929.835 660,825,635 667,289,892 652.061 ,940 





Ratedper pass. per mile _ giam@2.03¢ Waa 2.060. satan 2.13¢ 

































Fes. 27 1926.] 








STATEMENT OF OPERATIONS FOR CALENDAR _YEARS. 

















# Revenues— 1925. 1924. 1923. 1922. 
CaS ade beh eh omen al $17.757.554 $23,576,425 $25,151,010 $14,294,191 
Merchandise freight__.. 42,091,064 39.874.878 39,085,364 37.262,516 
0 SS See eee 13,628.673 13,600.454 14,185,914 13,960,681 
a 920,428 876,106 789,391 733,159 
Ds cctvantewanaes 1,983.339 1,642.370 1,834,068 1.652.802 
SS ee 2.259.422 2.302.113 2.183.334 1.963 .564 
Other revenue___.____- 3.478.925 3.365.153 3.396.778  3,209.846 
Incidental revenue-.-_-_-_ 1,515,652 1.489.685 1,611,115 1,545,586 
Total. .....---...-- $83 635.056 $86,727,184 $88,236,974 $74,622,344 
Ezrpenses— 
Maint. of way and struc. $8,331,770 $7.745.720 $7.663,064 $7.882.540 
Maint. of equipment___ 17,262,144 18,699,630 21,239.075 18.683.608 
Traffic expenses-_------ 1,495,111 1,406,168 1,308,121 1,349,689 
Tra tion expenses 32,707,387 34.091.817 36.750.177 33.242,097 
Miscellaneous operations 671.604 656.537 681.739 68).770 
General expenses. -_-_-_-_-_- 1,989,772 1,924,510 1.853.903 1.872.164 
Transportation invest’t. Cr.67,179 Cr.38,.473 Cr.28.224 Cr.39,221 
Total expenses - _ __ _- -$62.390.610 $64.485.909 $69.467.853 $63.671.647 
Net revenue from oper__$21.244.447 $22,241,275 769,120 $10.950.697 
Railway tax accruals... 6,832.653 6.900.102 5.995.698 4.894.466 
Uncollectible ry. revs. -_- 9.772 12.510 22.253 9.944 
Operating income__--_$14,402,022 $15,328,663 $12,751,170 $6,046,287 
Additional Income— ; 
Joint facility rentincome $143,893 $145,592 $139,070 $143,112 
Hire of equip.—Cr. bal_ 388,174 451,707 852,759 752,237 
Income from unfunded 
securities & accounts- 151,963 229,447 83.967 535.116 
Miscell. rent income - - -- 294.039 267.213 281.084 276.652 
Misc. non-op. phys. prop 63.716 63.854 64.765 105.522 
Dividend income... ___- 1,508 662 505 566 571,665 453.086 
Income from funded secs 4,017.898  4,050.105 3,973,793 3,611.792 
Miscellaneous income. - 30,577 11,081 4,755 2,100 
Income from sinking and 
other reserve funds_-_- 4.310 1,972 1,468 1 038 
Enc. from lease of road __ 5,389 11,265 16,143 9.224 
a —_ Coperem 6 eaters Dr .164 418 43.847 
. of settlement, . 8. 
RE. 0 a ae 4.699.064 
Sundry add'ns & deduc. ~~ ------ Dr.33.295 Cr.331.409 Cr.168.984 
Gross income. -_-.---- $21,010.552 $21,029,006 $19,072,466 $16,848,062 
Deductions— = bie Serr 
Rentals of leased road_. $6.143.557 $5,967.749 $5,714.374 $5,273,169 
Int. from funded debt-- 5.856 5.856 5.856 5 914 
Rental New York piers- 389 .966 348.156 348,284 349.089 
Additions & betterments 014.876 569.808 503.136 732 537 
int. on unfunded debt-- 40.978 38.377 122.814 11.425 
$13.515.318 $14,099,060 $12,378,001 $10,475 929 
Dividends declared - - - -. 11.821.754 11.821.754 10,132,932 10.132.932 





$1.693.564 $2,277,306 $2.245.069 
GENERAL BALANCE SHEET DECEMBER 31. 
1925. 1924. 1925. 


Balance, surplus__--.- $342,997 


1924 
Assels— 


3% Ltabiltttes— s 
invest't in road. 48.889.922 Common stock. 87,277,000 


3 $ 
47 422.710 87 277.000 
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LE 





| prescribed the same rate of $1 per 1.000 cu. ft. for ever 


do in equip’t 53,632,208 48.4579,676/ Prem. on capital 

impts. on leased — 70,720 70.720 
railway prop'y 16,391.264 15,968,761} Fund. dt. unmat 320,000 320.000 

Mise. phys. prop 2.279.762 2,263,027] Non-negot. debt 

Inv. in affil. cos.: to affil. eos__- 170.051 213,634 
DS cxéens 9.557.540 10.857.089/ Loans& billspay 3,000,000  -.---. 
a eo 2.370.333 2.310.992] Traffic & car ser- 

Notes....-.- 3.824.710 4.053.288! vice bal. pay. 2,085,351 3.110.770 | 
Advances.... 2,127,639 2,447,020)| Audited acc’ts & 

Other invest ts: | wages payable 4,594,687 4.719.754 
= 1,251,404 1,251,002 | Mise. accts. pay. 10,7' 0 9.398 
Bonds. ....-.- 103,790,673 95,8°0 382 )| Int. mat’d unpd. 3.138 3.005 
PEs ncacse 69% .936 4 803.874) Divs.mat'd unpd 15,115 15.417 
Advances... 6,681,448 8,733 805/ Unmat divs dec. 4,222.055 4.222.554 

Oise sccuccese 3,153,118 2,262,162) Unmat-rents ace 1,405,641 1,329,802 

Loans and bills | Other curr. tiabil 176.587 162,397 
receivabie_ -- -. 549 260 | Def'd liabilities. 66,610 62.019 

Traffic, &c.. bal 1,215,381 1,352.621| Tax liability .. 3,234,748 3,801 271 

Net bal. rec .from | Ins., &e., res’ves 556,546 490,518 
agts. & conduc 93f a84 937 449 | Oper’g reserves. 62,642 76,002 | 

Misc. accts. rec. 1,719,778 2.923.789) Accr. depree’n— 

Materials & supp 4,297,274 4,871.979 equipment... 28.818.714 27.424.881 

Deferred assets- 133.309 79 832 Orb. unadj.cred. 1,694,138 1,158.7..0 

Jnadj “di de 4,433,471 4,470,505 | Add’ns to prop 
—— | thro.ine.&sur. 5,894,833 4.952.823 





Profit and loss. .123.706.986 121.826 .407 


Total.....--267,386,344 261,250,230 | 

—V. 122, p. 92. 
General Motors Corporation. 
(17th Annual Report—Year Ended Dec. 31 1925.) 

The joint remarks of Chairman Pierre 8. du Pont and 
President Alfred P. Sloan Jr., together with a comparative 
income account and balance sheet, and other tables, will 
be found under “Reports and Documents’”’ on subsequent 
pages. The report also contains the balance sheet of Gen- 
eral Motors Acceptance Corporation as of Dec. 31 1925.— 
V. 122, p. 1034, 891. 


Total. ....<.267,386,344 261,250,230 


Consolidated Gas Company of New York. 
(Statement Presented at Annual Meeting Feb. 24 1926.) 
‘ . . * 

At the annual meeting Feb. 24 President George B. Cor- 

telyou stated in substance: «haait@ietermmedbie:. 
im Combined Slatement.—The following is a combined statement of the assets 
and liabilities of the Consolidated Gas Co. of New York, and its affiliated 
gas and electric companies, as of Dec. 31 1925, together with a combined 
statement of the revenues and expenses of these companies for the caieadar 
ear 1925, with all inter-company items eliminated. To these statements 
ave been added a combined surplus account and a combined summary of 
iz ransactions for that year. 
a eecial Condition. Attention Is directed to the evidence presented by 
the balance sheet, confirming the strength and stability of the compauy s 
financial condition. This is attributable, not only to the fact that much of 
this company's capital stock was issued, in earlier years, at substantial 
premiums, but also to the conservative policy which for many years has 
governed the matter of dividend distribution, as well as the accumulation. 
out of earnings, which were within the limits of a reasonable return upon 
the value of the property. of substantial but prudent reserves as safe zuards 
against uninsurable hazards and vicissitudes. The investment of these 
resources in gas and electric properties gives assurance of the company's 
ability to maintain at least its present earning capacity. ; 

It will be observed, from the combined balance sheet. showing the assets 
and liabilities, that the total amount of the capital stock of the affiliated 
companies in the hands of the nce ypapaey to less than \% of 1% of the 

ir capita! stock outstanding. 
sete taied Companies are as follows: Astoria Light, Heat & Power Co.; 
New Amsterdam Gas Co.; East River Gas Co. of Long Island City; Ceutral 
Union Gas Co.: Northern Union Gas Co.; Standard Gas Light Co. of the 
City of New York; New York & Queens Gas Co.: New York Edison Co.; 
Yonkers Electric Light & Power Co.; Edison Light & Power Lnstallation 
©o.; Consolidated Telegraph & Electrica! Subwa Co.; United Electric 
Light & Power Co.: Brush Electric [liuminating Co. i 
York & Queens Electric Light & Power Co.; Bronx Gas & Electric Co.;: 
Westchester Lighting Co.; Nerthern Westchester Lighting Co.; Peekskill 








of New York: New | 560.984. leaving net earnings of $12.733.886. As of Dec. 31 1924 the com- 
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Lighting & RR.; National Coke & Coal Co.; Municipal Lighting Co.: 
Tarrytown Terminal! Corporation. ai ” sd ‘o- 

Capital Changes.—During the early part of 1925 there were sold $50,000,- 
000 20-year 544% gold debenture bonds, dated Feb. 1 1925: and also 
$30,000,000 New York Edison Co. 20-year 5% first lien and ref. mtge. 
bonds, dated Oct. 1 1924. 

There was outstanding at the end of the year the full amount of author- 
ized capital stock of the Consolidated Gas Co., consisting of 3.600.000 
shares of common stock (no par value), held by approximately 26,200 stock- 
holders, and 300,000 shares ($15,000,000) of cumul. particip. pref. stock 
owned by approximately 35,400 stockholders, comprising em Roees and 
customers of the affiliated gas and electric companies and sunken a total 
of approximately 61,600 stockholders as of Dec. 31 1925. These stock- 
holders reside in practically every State of the Union and in many foreign 
countries. They represent virtually every business and profession and 
every social and economic station in life. Widows, orphans, guardians, 
trustees and estates are represented in large numbers. 

Quarterly dividends were maintained during the year on both classes of 
stock, the rate on the common being $5 per share per annum, and on the 
cumul. particip. pref. 7% per annum. 

Capital Exrpenditures.—The aggrezate gross capital expenditures of the 
company and its affiliated gas and electric companies, for land, plant and 
equipment during 1925, amounted to $57 .364 858. 

Credits to capital account, due to the retirements of plant and equipment 
from service and the sale of real estate, aggregated $11 ‘883.909. leaving a 
net increase in the investment in land, plant and equipment for the year of 
$45,480,948. 

Tax Burden.—One of the largest single items entering into the cost, and 
hence into the selling price of gas and electric service in the city of New 
York and Westchester County, is that of the taxes assessed by Federal, 
State, county and municipal authorities. The affiliated gas and electric 
companies are thus compelled to act as a collecting agency for the tax de- 
partments, making such collections from their customers in the necessarily 
resu'ting prices charged for gas and electricity. 

The Federal, State, county and municipal taxes charged as a part of the 
operating costs of the company and its affiliated gas and electric companies 
during 1925 amounted to $14,467,744, as compared with $13,812,992 during 
the preceding year. 

The effect of this heavy burden of taxation upon the rates necessarily 
charged for gas and electricity is apt to be lost sizht of by the customers 
who do not appreciate its magnitude as they would if the taxes were paid 
ogy by png 

e taxes thus paid on account of gas and electric properties and o 
tions comprised nearly 15% of the entire operatin: saponins and a 
to 11.70 cents per 1,000 cu. ft. of gas sold in 1925 by the affiliated com- 
poo. and to more than 4% a cent per kilowatt hour of electric current sold 
»y the affiliated companies. 

Gas Rate Litigation.—Early in 1925 the trial of all gas rate litigation in 
which the company and its affiliated gas companies were involved, came to 
a close. The litigation, while it continued, placed an enormvuus burden of 
expense and exhausting labor upon the companies and their customers. 
The direct additional outlay by the companies has been more than $1.155.- 
000, which takes no account of lives and health sacrificed and time and 
energies diverted from productive tasks. Throuchout the year 1925, for 
the first time in several years, there was no taking of rate testimony in 
progress as to any of the system gas companies. Asa result, the executive 
engineering and accounting staffs of the gas companies were enabled to 
turn their energies again to the carrying on of the business of the companies 
and the rendering of good service to the public; and this respite from the 
onerous labors of rate litigation is reflected in the year's operating results 

The statute of June 2 1923, which caused all this trouble and expense, 

y comps 
one of the five boroughs of New York City, without rezard a we 
costs of operation and the widely different conditions in the several terri- 
tories; and it also adopted a standard of gas which had been rejected as 
wasteful and dangerous by the Public Service Commission and by every 
engineer who testified on the subject. including the city’s ewn expert 

This indefensible piece of hasty legislation, passed without any investiga- 
tion and in utter disregard of what the Commission had shortly before 
srescribed in the way of rates and quality of gas. was immediately attacked 
xy every gas company in the city; and it has been declared void in the case 
of every company in which a final decision has been reached by the courts 

Inu the case of the New York & Queens Gas Co., an appeal taken by the 
Attorney-General of the State of New York to the U. 8. Supreme Court has 
been dismissed for want of prosecution: and an orde> of dismissal will also 
probably be entered shortly in the case of Bronx Cias & Electric Co 

An appeal has been taken by the Attorney-General of the State of New 
York from the final decree of the U.S. District “ourt, declaring the statute 
void as to the Consolidated Gas Co.; and a stipulation has been entered into 
with the Attorney-General by which the actions brought by Standard Gas 
Light Co., New Amsterdam Gas Co.. East Kiter Gas Co. of Lone Island 
City, and Northern Union and Central Union Gas companies, will abide 
me reese the appens in the Consolidated case : 

The Public Service Commission has not appealed from the dec 
U.8. District Court in the Consolidated case, the appeal whe mb 
by the Attorney-General alone. The record has not yet been printed: and 
while the appeal may be argued before the close of the present term of the 
Supreme Court in June, it is possible that the case may not be reached or 
Gopees sare the yee — rf the present vear. ; 

Gas Plant Extension. Juring the spring of 1925 contracts were plac 
the construction of a coal-gas plant of the by-product coke pont gan ‘on 
the Hunts Point property in the Borouch of The Bronx, which was acquired 
in 1923. The first unit will have sufficient capacity to produce 20,000,000 
cu. ft. of gas per day; and the residual coke from the plant will be used for 
making water-gas at our other plants and sold for domestic and other 
"ts ie on i that the plant will be placed | 

It is expectec 1a 6 plant w e Diaced in operation in the early fall 
of this year, and, including the land, will represent an investment of : =i. 
mately $15.000.000. ; nol . (oa 

A new type of waterless gas holder of 3.000.090 cu. ft. capac . 
— in operation in February 1925 at the Flushing works omaty sow 

‘ork & Queens Gas Co. The results have been so satisfactory that three 
eccitonal Saeers of - i~ are to be installed during 1926. The new 
holders w xe located at East 21st St., West 44th St. ar 
Hunts Point station in The Bronx. »- Gnd 66 the How 





Affiliated Electric Companies. 

Complaint Concerning Electric Rates.—Hearings were continued before the 
Public Service Commission during 1925 and are still in progress upon the 
complaint filed by the City of New York in 1923. for a substantial reduction 
in the electric rates charged by New York Edison Co.. and the presentation 
of the direct case in behalf of that company is approachi i completion 

Whatever may have been the reasons or motives which actuated the at~ 
tack embodied in this complaint, it may confidently be asserted that it 
could not have been preceded by any preliminary examination into the facts 
concerning the value of that company’s property used and useful in the 
service of its consumers or into the revenues and expenses of such service 
No fair iuference from the facts could have been found to justify a charge 
that the return earned by that company through its rates was exorbitant 

No testimony whatever has yet been presented in behalf of the com- 
plainant to justify its initiation of the proceeding: but. under the construc- 
tion placed by the Commission upon the provision of the Public Service 
Commission law, which is deemed to cast upon the utility the burden of 


| Showing the reasonableness of its rates, the idis»n company proceeded to 


demoustrate by proof that not only are its earnings upon the vz 5 i 
property not excessive, but that such earnings are A. —B_4.., Ty _ 

For the purposes of this case, the Edison company has been compelled 
to make thorough and detailed inventories and appraisals of all its property 
During 1925 the company presented elaborate evidence to the Commission 
to prove such inventories and appraisals, the present value of and invest- 
ment in its properties, its revenues and expenses of the electric business and 
other pertinent data. ) of this d 

The extent and detail of this demonstration by the comp: , 
enormous outlay for the services of enginesre, hn gm hay 
counsel, clerical forces and supplies. : : 

In addition, the conduct of this proceeding absorbed time 
executive officers and staff of the company, which have been given largely 
duriag periods of time outside the hours of iab devoted to the conduct of 
the company's normal business. 

The proofs so far presented have demonstrated that the present rates of 
the company yield no excess of revenucs. WDuriag 1924 the total revenues 
from the sales of electric corey were shown to have bee. $54.294.870. while 
the total net cost of production, transmission aad distrivution was $40,- 


and energy of 


any 's total investment in 


hysical prop: used and useful in its el 
was shown to have been $200.4 2,696. plus $16,509,613 for A. 
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making a total of $218,.992,.309, exclusive of going value built up 
by the present company, and exclusive of certain undistributed structural 
costs incurred but not charged to fixed capital 

The proofs of the total present value of the same properties as of the 
years 1924 and 1925 have not been ecmpleted before the Commission, but a 
figure approaching $275.000,000 is indicated Even on the investment, 
exclusive of going value and other items properly includible, the 1924 net 
earnings of $12.733.886 amounted to an annual return of not more than 


capita! 


5.81°%. and the electric business in 1924 has been. proved to have fallen 
short. to the extent of $5,578,552, of having yielded an 8°?) return on even 
the actual investment, exclusive of going valu 

The operating results for 1925 have not yet been proved in evidence 


but will show net earnings amounting to not more 
Dec. 31 19% return at 


before the Commission L 


than 5.37 upon the investment as of and a a 
correspondingly smaller rate upon the 1925 present ilue of the same proper 
ties 

The company believes that it is constitutionally entith d to earn a return 
of at least S upon the present value of its properties, in uding going value 
and undistributed structural cost t is certain, however, that there is 
no just ground for complaing against rat which yield less than 6°; upon 
the actual investment, exclusive of going value and some of the undistribu 
ted cost 

In the report to stockholders of the Consolidated Gas Co. a year ago, it 


was pointed out that the fundamental! principics appik ible to rate litigation 
of this character have been established by the U. 8S. Supreme Court, in sub 
stantial part in litigation brought by other companies of the Consolidated 
Gas Co. system, and that it was hoped that some understanding might be 
reached through the intelligent co-operation of the municipal authorities 
that would result in fair and acceptable findings, thereby saving the enore 
mous expense which would be inflicted on both the company and the public 
if this fruitless proceeding were continued on a formal basis throughout the 
ear. 

’ The reasonable hope has not yet been realized: but the demonstrated 
futility and waste of this proceeding may at least lead the present and 
future municipal administrations to deal with rate problems in a more 
direct and business-like fashion. 

Construction.—Work on the new East River generating station of New 
York Edison Co. at 14th St., occupying the site of the former 14th St 
coal-gas station of the Consolidated Gas Co., is progressing rapidly. 
The foundation for the first section is completed, and the structural steel is 
being erected. The roof trusses over the turbine-room and the steel for 
the electrical galleries are already in position. 

This power station, when completed, will have a capacity of 1,060,000 
h. p. t is expected that this latest addition to the electric generating 
resources of the affiliated electric companies will go into operation during 
the fall of 1926. é : 

In co-operation with United Electric Light & Power Co., New York 
Edison Co. purchased cable for a 132,000-volt feeder from the Hell Gate 
station to Dunwoodie, to be placed in service during 1926. This voltage 
is twice that ever before used on any underground cable installation in the 
world, and will give a single feeder, when fully loaded, a capacity of 91,000 
kilowatts. The cable will be of a special design, developed by the Pirelli 
Co., of Milan, Italy, and part of it will be made by it and the remainder by 
the General Electric Co., manufacturing under the Pirelli patents. This 
cable marks a new epoch in the underground transmission of high tension 
current in electric public utility service. 

Gas Sales The sales of the Consolidated Gas Co., and its affiliated gas 
companies, for the year 1925 amounted to 41,772,241,100 cu. ft., an increase 
over 1924 of 160,156,700 cu. ft., or 0.48%. 

Electric Sales. 
watt hours of electric current, an increase over 1924 of 167,686,478 kilowatt 
hours, or 10.09%. ; 

The Bronx Gas & Electric Co. obtained the greatest percentage of in 


creased gas sales, its increase being 19.35% over 1924. The Northern 
Westchester Lighting Co. obtained the greatest percentage of increased 
electric sales, its increase being 48.86%, over 1924. 


‘ 
‘ 


Meters The total number of gas meters of the Consolidated Gas Co. 
and its affiliated companies in use at the end of 1925 was 1,064,251. The 
total numler of electric meters of the affiliated companies in use at the end 
of 1925 was 1,044,377. d ; 

The municipal street lamps on the lines of the Consolidated Gas Co. and 
its affiliated gas and electric companies, on Dec. 31 1925, consisted of 
5.029 incandescent gas lamps, 430 electric arc lamps and 81,998 electric 
incandescent lamps, a total of 87,457 street lamps. 

At a cost of $12,180,897 for repairs and $4,387,719 for renewals, or a total 
cost of $16,588,616, all of these gas and electric properties have been main- 


tained in excellent repair and at the highest possible point of operating 
efficiency, tnus insuring a uniformly satisfactory quality of gas and elec 
tricity and their economical production and distribution. 


COMBINED EARNINGS STATEMENT (INCLUDING SUBSIDIARY 
AND AFFILIATED COMPANIES), CALENDAR YEARS. 





1925. 1924. 1923. E 

Gas sales (cu ft.) .---- --41,772,241,100 41,612,084,400 41,448,991,500 
Electricity sold (k. w. h.)-- 1,828,792,601L 1,661,106,123 1 943,732,692 
a Gross earnings -- $134,397,692 $126,459,961  $123,741,998 
b Oper. & non-oper. expense 97 ,345,842 90 963,272 $7,933,228 

Net earnings a $37 051,850 $35,496,689 
Int. on fund. & unfund. debt 10,855,717 7,521,772 

Surplus earnings -- $26,196,134 $27 .974,917 $28,253,250 
Common dividends 18,000,000 17.933 442 l 4,583,785 
Preferred dividends - - - ‘ 1,050,267 1,001,970 508, 153 
Divs. paid on affil. co.’s stk- 50,653 47,813 


40,681 

Balancé carr. to surp. acct. $7 095,213 $8 998,823 $12,513,499 

a Including miscellaneous operating and non-operating revenue but ex- 

cluding ‘‘gas sales suspense."’ b Operating and non-operating expenses, 
including retirement expense and_ taxes. 

Note.—The collections of New York & Queens Gas Co. and Bronx Gas 

& Electric Co. for gas sales, in excess of $1 per 1,000 cu. ft., have been 


included in the net operating revenues of those companies for 1925. For 
1924 the sums thus collected but temporarily carried in “‘suspense’’ by 


those two companies amounted to $404,927. During the period from 
June 1 1923 to Dec. 31 1924 the sums thus set forth in ‘‘suspense”’ aggre- 
gated $577,984, which amount was transferred to ‘“‘surplus."’ 


COMBINED SURPLUS ACCOUNT FOR THE CALENDAR YEAR 19 


Cred Reiemen a8. BE TG a sccag cv eccccascecnsccknennes $113,861 .320 
Balance of earnings carried to surplus account---.-.....-.-.-- 7,095,213 
Gas sales suspense accrued during 1923-1924, transferred to 

surplus by New York & Queens Gas Co. and Bronx Gas & 





25. 


A a ee 577.984 
BOs cs évagecesus vata waenecasesoascoasseces .---$121,534,518 
es DOD CO) GE bucks occccntcustsnantectuve 67.777 
CD NO SPs Ee NUNnd4b std bed dccnbedsdendeseanen $121 ,.366.741 


COMBINED SUMMARY OF FINANCIAL TRANSACTIONS FOR THE 
CALENDAR YEAR 1925. 


Resources— 


Cash on hand Dec. 31 1924.........-.-.~- intranet wines $10,637,173 
Balance of earnings carried to surplus account. _......._.--_- 7.095.213 
Amount charged for gas under restraining orders above statu- 

tory rate. -- RE AE Ress ey ae 4,702,773 
Reserved for retirements and insurance__________________. 1,218,457 
Proceeds of issue of capital stock of affiliated companies - - 49,171 
Proceeds of issue of securities, viz. Consolidated Gas Co. 20 

year 514 % debs., $50,000,000; New York Edison Co. 20-year 

Di DEES Ktfh SAAS EMS KRKna Re RAN eeceb wb wadwns a 80,000,000 


Total . «+ -----$103,702,788 
Appropriation of Resources 
Invested in land, plant and equipment 
ns <6 ck ne bisa wwda wed eee mn ade 
Invested in miscellaneous securities _- 
Miscellaneous profit and loss debits (net) 
Variation in current assets and liabilities 


Total 
Cash balance Dec. 31 19 


$45,480,948 
40,010,834 
619,535 
167,777 


6,918,758 


$93,197,853 
$10.504'935 
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COMBINED BALANCE SHEET DECEMBER 31. 
(Consolidated Gas Co. of New York and Affiliated Gas and Electric Cos 


1925. 1924. Inc. or Det 
Assets— bs $ $ 
Land, plant and equipment_______-_ 601,388,798 5..5,.907.849 +45,480,948 
Investments - _ : ‘ 6,608,318 5,988,783 +619,535 
CMS uss n es : 10,504,935 10,637,173 132,238 
Accounts receivable- - . 19,288,183 17,449,797 +1,838,386 
Deferred charges 5.621.089 : - 5.621.089 
Materials and supplies - - - 17,632,296 17,169,472 +462 ,824 
Total _ __-- -------661,043,619 607,153,075 +53,890,544 
Liabilities 
Common stock -----8217 ,999,236 217,999,236 =e oo 
Preferred stock ----b15,.000.000 15.000.000 eS a 
Stock of affiliated companies_- - -- c1,013,521 964.350 +49,171 
Funded debt 200.497 .790 120.497.7909 +80.000.000 
Unfunded debt d10,296.374 50,.307.207 —40.010.834 
Accounts payable & accrued charges 19,680,198 18,.676.658 +1.003.540 
teserve for insurance 3,330,614 3,097,702 + 232,911 
Reserve for retirement - -—-- 5,384,992 4.399 446 + 985.546 
Reserve for contingencies. 55.016,.202 55.016.202 = 
Gas sales suspense e11,.457,952 7.333.164 +4,124,788 
Surplus- 121,366,741 113,861,320 +7,505,421 
Total - - - 661,043,619 607,153 


075 +53.890,544 
a 3,600,000 shares no par value. b 300,000 shares, par $50 each. 
ce 7,069!2 shares par $100 each, and 6,131 shares of no par value d In- 
cludes consumers’ deposits of $7,246,720, and disputed taxes of $2,870,054. 
e Kevenues from gas sales within the City of New York, by the Consol 
dated Gas Co. and its affiliated gas companies, in excess of the statutory 
rate of $1 per 1,000 cu. ft. of gas sold. Under the authorization of the U. 8. 
District Court, the rates fixed by the Public Service Commission on Aug. 30 
1922 remain in force Pending the final determination of the proceedings 
in court, these collections in excess of the statutory rate are not included 
as earnings of the companies. Because the U. 8. Supreme Court has dis- 
missed the appeal taken to that court by the defendant Attorney-General 
of the State of New York, from the decree adjudging the $1 rate confisca- 
tory as to the New York & Queens Gas Co., and because a likewise final 
result has been reached as to Bronx Gas & Electric Co., the collections of 
those two companies, in excess of $1 per 1,000 cu. ft. of gas sold from June 1 
1923 to Dec. 31 1924, inclusive, have been transferred from ‘‘suspense”’ 
account to ‘‘surplus,’’ while the full revenues collected during the year 1925 
have been included in the earnings of that year. 
Note.—The figures shown above as of Dec. 31 1924 vary from those 
shown for that date in the last annual report, to the minor extent that in 
the above figures there have been allocated and included, in the various 
accounts, the assets and liabilities of two small non-operating companies. 
In previous statements the cost of acquiring their entire outstanding capital 
stock had appeared only in the ‘‘investment account.’’—V. 121, p. 1460. 


Quaker Oats Co., Chicago. 
(Annual Report—Year Ended Dec. 31 1925.) 
President John Stuart, Feb. 20, says in part: 





The affiliated electric companies sold 1,828,792,601 kilo- 





In Nov. 1925 we purchased for $4,202,077 the business and properties 


of the Aunt Jemima Mills Co., of which approximately one-half was repre- 

|} sented in inventories and accounts receivable, and one-half in plants. trade- 
marks and goodwill The final payment on this purchase, of $1,000,000, 
was made in January 


This purchase we believe will prove 
There is a well-established volume of business on the Aunt Jemima package 
brands of pancake flour We had no package pancake flour; therefore, we 
are acquiring a line that does not compete with any of our established busi- 

The Aunt Jemima products are sold through practically the same 
channels of trade and to the same people that are the buyers of our cereal 
products On this account we are satisfied that the additional volume 
can be handled by our present sales organization with practically no addi- 
tional expense. It will take some time to satisfactorily consolidate their 
business with ours, but we are making steady progress and are pleased with 
the possibilities that we now see 

\ decrease of approximately $3,000,000 in inventories reflects reduced 
stocks of grains and other commodities and somewhat lower values com- 
pared with a year ago. We show an increase of approximately $1,000,000 
in Government securities, and $2,000,000 in cash. with no notes payable. 

We have further increased our by approximately 500.000, 
because we believe it is proper and desirab'e from the stockholder’s stand- 
point to set up reserves to protect the company against possible losses on 
contracts and materials on which the speculative risks cannot entirely be 
eliminated. ° 

The volume of export business is satisfactory and the outlook seems to be 
encouraging. ~ In all lines in the domestic and foreign fields competition has 
continued to be keen throughout the year, and the indications are that this 
condition will continue. 

We have again been fortunate in having an oats crop of good milling qual- 
ity, and our mills have shown good production and efficiency throughout 


a profitable one for our company. 


ness. 


reserves 


the year. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1925 1924. 1923. 1922. 

Profit for year Not stated. Not stated. x$4,992,005 x$5,222,274 
Depreciation Not stated. Not stated. 602,699 588,995 
Net income y$5,502.748 y$5.286,.923 $4,389,306 $4.633.279 
Divs. on preferred 6% )1,080 000 (6)1,080,.000 (6) 1,080,000 (7 441350000 
Divs. on common... a2,475,000z(28 $4)3 ,206,250 (114 )1293750 (6 14 )731,.250 


Balance, surplus- $1,947,748 $1,000,672 $2.015.556 $2,552,029 

a Includes two regular quarterly dividends of 3% each, and one special 
cash dividend of 10%, paid on the old common stock of $100 par value, 
and two regular quarterly dividends of 75c. per share paid on the new no 
par value common stock. 


x After reserve appropriations. y After provision for depreciation and 


taxes. z Total dividend of 2844%, including special dividend of 164% 
paid out April 15 1924. 
BALANCE SHEET DECEMBER 31. 
1925. 1924. 1925. 1924 
Asseis— $s Liabilities — $ $ 
Real estate, plants, Preferred stock. ..18,000,000 18,000,000 
trade mks., &c.a20,256,368 18,172,474 Common stock...11,250,000 11,250,000 
Stocks of sub. cos. 598,827 450,371 Due to subsidiary 
Gov't securities... 6,465,908 5,447,210 companies... -- 356,486 256,471 
Misc. investments. 61,074 60,447 Div. declared pay. 607,500 607 500 
Due from sub. cos. 2,210,770 2,326,605) Notes payable - ogeces 1,000,000 
Inventory, mat'ls Balance payable on 
and supplies__..12,258,712 15,538,357 purch. of Aunt 
Accts. receivable... 3,979,506 4,022,892 Jemima MillsCo 1,000,000 = _.____. 
"are ..- 3,347,913 1,124,871| Accounts payable. 2,196,674 2,480,583 
Deferred charges... 316,298 272,995 Taxes and accruals 1,524,970 1,677,134 


- —_—_—_——- | Reserves... 4,734,111 4,266,649 
Total (each side) ..49,495,376 47,416,223 | Surplus 9,825,635 7,877,887 
a Includes real estate, plants, trade marks, trade rights, patents and 
good will, less depreciation. 
Note.—The company's contingent liability w 
discounted - Dec. 31 1925 was $4152,860.—V. 


ith respect to foreign drafts 
122, p. 895, 623. 


Postum Cereal Co., Inc. 
(Annual Report—Year Ended Dec. 31 1925.) 
President C. M. Chester, Jr., says in part: 
In January 1925 the company offered to the public in selected markets, a 
new product under the name ‘Post's Bran Chocolate,” consisting of high- 


grade milk chocolate combined with Post's Bran Flakes, and selling at 5 
cents per bar. The product was well received in these markets and is now 


being sold id advertised nationally. ide 
In Dec. 1925 the company a!so offered to the public in test markets a 
new hot cereal named ‘Post's Wheat Meal.’" This product is made of 


whole wheat and specially processed, so that the user can prepare it for the 
table in less than three minutes It is too early to determine as } 


any 





yet 
definite results from these tests. 
Taese developments are in line with the company’s policy of creating, in 
its own research laboratories, new products and submitting them to thorough 
| market tests and then aggressively promoting them if conditions warrant. 














Fes. 27 1926.] 


THE 


The most important event of the year occurred on Dec. 31 when the com- 
pany exchanged 570,000 shares of its common stock for all the c apital stock 


of the Je!l-O Co., Inc., of Le Roy, N The latter company's sales and 
net profits have shown a steady and consistent increase. Its principal 
roduct is ‘‘Jell-O."" The company also manufactures “Jell-O Ice Cream 
‘owder" and *‘D-Zerta,”’ the latter being a special preparation for diabetics. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


; y1925 1924. 1923. 1922. 
Sales to customers $27,386,919 $24,217,940 $22,905,410 $17.877.365 
x Cost of sales & expenses 22,062,809 13,555,863 18,923,918 "14,587 .967 
Prov. for income taxes 635 ,O48 586.720 399,096 110.675 
Proportion accrued to 

predecessor companies sib ws ‘ aipinete 332,184 

Net profit $1,684,162 $4,105,557 $2,881,466 $2,496,538 
Previous surplus 3.810.047 1.799.831] 1,403,338 

Total surplus $8,194,209 $5,905,189 $4,284,804 $2,496,538 
Prem. on pref. stock pur 5 

chased for retire’t, &c 711,355 183,979 31,522 
Divs. on pref. stock(S 93 ,.767 325.875 357.2) 343,209 
Divs. on com. stock_~ ($4) 1,596,057 ($4) 1585,296 ($4) 1096 .250 ($3.75)750000 

do stock (100% e ae 1,200,000 

Surplus at Dec. 31] $4 093,030 $3,810,048 $1.7: 19,832 $1,493,338 

x Including all manufacturing elling, administrative and general expen 
ses (less miscellaneous income but before providing for income taxes. 

y Not including results of the Jello-O Co., Inc., which was acquired on 
Dec. 31 1925. 

CONSOLIDATED B. AL. ANCE SHEET DECEMBER 31. 
b1925. 1924. | b1925 1924, 

Assets— $ $ Liabilities $ 8 
Land, bldgs., ma- Preferred stock __. .--- 5,402,400 

chinery, &c -%4,743,880 4,223,088 Common stock__.a5,925,805 2,000,000 
zTrade marks, pat- Initial surplus 1,566,273 1,566,273 

ents & goodwill_ 1 1 Accounts payable. 595,264 457,381 
Inventories______ 4,450,206 2,188,971) Accrued accounts- 141,316! 
Customers’ acc’ts, Reserve for income 

less reserve. 1,384,716 606 334 taxes. . 1,311,620 586,720 
Mise. accts. receiv. 213,073 132,647 | Res'veforexch'ge. _____- 22,869 
Due from officers Reserve for contin- 

and employees 10,724 11,068 gencies___- . 300,000 . 
Loans & notes rec. y194,233 184,067 Current surplus. 6,093,030 3,810,048 
Marketable securs 419,816 584,923 
Call loans . 750,000 1,200,000 
Cash _. _. 2,711,228 1,076,238 
Inv. in pref stock. . 2,681,686 
Other investments 64,349 571,436 
Stock pur. for emp , 121,302 | ager 
Deferred charges 991,082 263,929 | Total (each side) __15, 933, 308 13,845, 692 

x After deducting $3.653,.212 re serve for depreciation. y Inc fading 
£30,214 due from employees, secured by deposit of company’s hee k. The 
trade marks, patents and goodwill carried upon the books at a subst: anti il 
amount are, for tne purpose of the published accounts, ao at the value 
of $1. a 1,370,000 shares of no par value (including $3,825,805, equivalent 
to book value of net tangible assets of the Jell-O Co., Lnc., and its subsidiary 
at date of acquisition Dec. 31 1925) b Giving effect to the acquisition of 
the Jell-O Co., Inc., and subsidiary company at that date 


See also statement for the three months ended Dee. 
under “‘General Investment News’’ 
V. 122, 1039. 
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Loose-Wiles Biscuit Co. 
(Annual Report—Year Ended Dec. 
RESULTS FOR (¢ 


dl 
ALENDAR YEARS. 


1925 


1925 1924. 1923 1292. 

Net income.x $1,413,095 $1, 77 205 $914,325 $820,967 
First pref. div. (7%) 291,585 293.204 304 500 308 630 
Second preferred div 149.000 420.000 120 000 245,000 

Rate on 2d pref. stock  h/ 212% 21% 12! 
Sink. fund of lst pf. stk- 150,000 150,000 150,000 150.000 
Prem. on Ist pf. redeem. a 3,281 10,217 

Balance, surplus $831,510 $310,720 &29 608 $117,337 
Profit and loss surplus $5.015 i 9 $4,184,298 $3,873.57 33 843.970 

x Net profits from operations after deducting all expe ns interest, 


charges, depreciation and maintenance and 


BALANCE 


Federal taxes. 


SHEET DECEMBER 31. 


1925 1924 1925 1924 
Assets $ $ TAabilitles s ~ 
Real estate, bidgs., Ist pref.,7°% cum. 4,165,500 4,165,500 
plant, goodwill, 2d pref., 7 eum. 2,000,000 2,000,000 
r PRS a13.371.528 13.376.548 Common.. 8.000.000 8,000,000 
Inventories. $422,831 3,198,885 Purch.money oblig 183,900 183,900 
Accounts recely ‘le Notes payable x330,650 
(less reserve 2,689,330 2,409,918 Ace'ts payable and 
Marketable secur. 88,265 290,100 accr’d liabilities. 721,706 963,476 
Investments 1,150,303 995,637 Div. on 2d pf. stk ¥35,000 y35,000 
Cash on hand, &e_ 1,080,092 772,073 Prov. for Fed. tax, 
Prepaid insur., &c. $84,377 510.108 &c.. 789,812 565,445 
Res. for redemp. of 
— - — first pref. stock. 1,275,000 1,125,000 
Total (each side 22,186.727 21,553,270| Unapprop. surplus 5,015,809 4,184,298 


a After deducting 
acquire real estate 
ie oh Ss leased by 

. 120 1083. 


reserve for depreciation. x Obligations incurred to 
and carry investments in securities of companies owning 
this company. y Payable Feb. 1 of following year 


Twin City Rapid Transit Co. 
(Annual Report—Year Ended Dec. 31 1925.) 

President Horace Lowry Jan. 26 says in substance: 

On July 3 1925 the Minnesota RR. & Warehouse Commission filed its 
order fixing the fair value of the properties of Minneapolis Street Ry. and 
the St. Paul City Ry., the rate of return thereon, and the fare to be collected 
on the cars at & cents cash, and requiring the companies to sell 10 tickets or 
tokens each good for one ride for 60 cents, being an average rate of fare of 
about 6.20 cents per revenue passenger. All parties were dissatisfied with 
the Commission's order, and the cities of Minneapolis and St. Paul appealed 
to the courts on the ground that the valuation was too hich and the rate of 
return and rate of fare excessive The management, believing that the 
rate of fare as ordered by the Commission would not result in earning a rea 
sonable return on the fair value of the property, commenced an action to 
enjoin the enforcement of the Commission s order and alleged confiscation. 
Upon hearing arguments, the Court denied the 


injunction sought by your 
subsidiaries, and ordered a 6 months’ trial of the Commission s rate of fare, 
retaining, however, complete jurisdiction of the case and appointing a Spe- 


cial Master in Chancery to take testimony 

The Special Master set Oct. 12 1925 
timony before him would commence In the meantime the representatives 
of the cities of Minneapolis and St. Paul had made overtures to the company 
looking to a compromise settlement of the entire valuation and rate proceed 
ings. The four years during which the valuation and rate proceedings had 
been pending had cost the cities and your = aries a large sum of money 
for valuation and legal expenses, and the management believed it in the in- 
terest of your property as well as the cities to enter into negotiations with 
the two cities in the hope that a fair settlement of the entire controversy 
could be brought about Negotiat entered into and a settlement 
arrived at on tern hich your management believes fair to the properties 
as well as the cities of Minneapolis and St. Paul. 

Briefly, the nditior s of this settlement are that the 
cities agree to accept the valuation of the properties as of Jan. 1 1925 as 
fixed and determined by; the Rai id & Warehouse Commission, being 
$26.7 &7 .228 for the Minneapolis Street Ry. and $16,196 090 for the St. Paul 

City Ry. The parties agreed that a rate of return of 74% upon the fair 

value of the property was fair and reasonz ible and should edocs It was 
euresa by the cities and the companies thz t the matters upon which agree 
ment had been reached should be referred back to the Commission so that 
it might after a hearing establish and order a rate of fare which would yield 


and report finding rs to the Court. 
as the date when the taking of tes- 


ions were 
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to the companies a return of 744% on the agreed value as of Jan. 1 1925. 
Stipulations were entered into with the cities of Minneapolis and St. Paul 
in accordance with this settlement and were confirmed by an order of the 
U. 8. District Court and the matter duly submitted to the Commission. 

A hearing was had on Nev. 25 1925, and on Dee. 22 1925 the Commission 
filed its order fixing a fare of 8 cents cash, and requiring the companies to 
sell 6 tickets or tokens, each good for one ride, _for 40 cents, effective Jan. 1 
1926, being an average rate of fare of about 6.77 cents per revenue passenger. 

None of the parties to the above compromise settlement has appealed from 
the order of the Commission and the company will proceed to operate there- 
under and render to the public the best possible service, and the manage- 
ment believes with careful and economical operation the companies will be 
able to earn a return of 744% on the valuation of the properties in Minne- 
apol is and St. Paul as fixed by the Commission. 

The v ry of the properties of the Minneapolis Street Ry. and the 
St. Paul City Ry. does not include the property of the Minneapolis & St. 
Paul kay RR.., operating electric railroads outside of the corporate 
limits of the cities of Minneapolis and St. Paul, all of the capital stock of 
which company (except directors’ qualifying shares) is owned by your com- 
pany. nor the amount invested by your company in the stock of the Twin 
City Motor Bus Co. During Dec. 1925 the larger of two bus companies 
was purchased by the Twin City Motor Bus Co. for $285,000. The money 
necessary for this purpose will be secured from the sale of additional capital 
stock of the Twin City Motor Bus Co. to the Twin City Rapid Transit Co. 
Negotiations are now pending for the purchase of the third and last compet~ 
ing bus line in the Twin Cities. With the purchase of these competing bus 
lines all of the transportation in the Twin Cities, except taxicabs and private 
automobiles, will be operated through subsidiaries of your company, and 
the bus company has entered into an agreement with your subsidiary street 
railway companies under which the railway companies will not oppose the 
issuance of the necessary certificates of convenience and necessity by the 
Minnesota RR. & Warehouse Commission to the Twin City Motor Bus 
Co., in consideration of which the bus company will pay to the railway 
companies all of its earnings in excess of a return of 744% on the cash in- 
vested by the Twin City Rapid Transit Co. in the Twin City Motor Bus 
Co., as the interests of the subsidiary street railway companies may appear. 
Any such payment to the subsidiary street railway companies will increase 
their net earnings by that amount. 

A piece of downtown real estate in the City of Minneapolis which was 
no longer useful for street railway purposes was sold under contract during 
1925 for a consideration of $1 ,000.000, of which amount $600.000 has been 








paid, leaving a balance of $400,000 which is amply secured under the con- 
tract. 
INCOME STATEMENT FOR CALENDAR YEARS. 
1925. 1924. 1923. 1922. 
Rev. passengers carried _ 200,783,106 209,202,818 221,542,298 226,543,924 
Rev. from transporta'n_ $12,269,156 $12,593,7 799 $13,351,233 $13,659,955 
Other revenue_______- 109,196 110,771 111,878 112,693 
Total oper. revenue__$12, 378, 352 $12.704.! 570 13,46 63, 112 $13,772,647 
Way and structures. 1.215.796 1,175,456 1.197.373 1,303 .587 
Equipment 7 - 1'729'066 11039'109 1.137529 11240967 
Power - 1,270,698 1.336.671 1,421,156 1 446,542 
Conduct'’g transporta'’n 1,391 692 4,308,179 4,514,533 +,558, 838 
Traffic 36,233 46,480 5,1021 30,362 
General & miscellaneous 1,190,602 1,280,033 1,216,729 1 334,027 
Total oper. expenses $9,234,089 $9,185,928 $9,537,841 $9. 914,324 
Net operating revenue $3,144,263 $3,518.642 $3,925,270 $3,848,323 
Taxes 1,291,138 1 265,982 1,373,069 1,251,925 
Operating income $1,853,126 $2,252,659 $2,552,201 $2,606,398 
Non-oper. income 184,631 101,026 116,936 69, 242 
Gross income $2.037.757 $2.353.721 $2,669,137 $2, 675 5, 640 
Interest on funded debt- 9SS 955 1,072,968 1 ,OS7 626 1,091,255 
Miscellaneous 11.375 11,744 11,444 19,183 
Pref. dividends (7%) 210,000 210,000 210,000 210,000 
Common dividends 16%) 880.000 1) 880.000 (6)1,320,000 (4)880,000 
Balance, surplus def$52 572 $179,009 $10,067 $475, 201 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1925 1924 1925 1924. 
Assels s s Liabilities $s s 
Road and equip't_57,138,007 56,808,929 Common stock. _.22,000,000 22,000,000 
Miscell physical Preferred stock 3,000,009 3,000,000 
property 11,699 905,592 Funded debt un 
Other investments 1,669,598 1,071,272 matured 19,388,000 19,388,000 
Cash 513,197 347,338 Audited acc’ts and 
Loans & notes rec. 37.872 92,386 wages payable 56,789 106,434 
Mtged. prop. sold 5,500 Misc. ace’ts pay... 3,491 368 
Int., divs. receiv’le 13,482 Accr. int. (notdue) 266,548 381,393 
Misc. ace'ts recely 78.015 139.075 Tax liability . 1,257,254 1,256,308 
Material & supp!'s 845,091 691,100 Injury & damage 
Rents and insur- reserve 198,212 218,000 
ance paid in adv 32,408 34,511 Deprec'n reserve__12,211,510 11,848,562 
Unadjust. credits 168,931 15,100 
Profit and loss 1,794,133 1,876,038 
Total o. _— 870 60,090,204 Total tt 60,344,870 60,090,204 
V. 122, p. 613, 


Stewart-Warner Speedometer Corp. (& Subsidiaries.) 
(Annual Report—Year Ended Dec. 31 1925.) 


{Including Stweart Manufac turing Corp. Bassick Alemite Corp. 
Manufacturing Co. Bassick Co.| 


Pres. C. B. Smith, Chi Feb. 15, wrote in substance: 


Radio.—After much laboratory research a thorough survey of the patent 
situation was made by the very best patent counsel, a license covering the 
patents controlled by the United States Navy Department was obtained, 
and manufacture and assembly in substantial volume were started in the 
last half of the year. 

In view of the fact that a large dealer organization had to be built up 
and sales consummated before all the models were ready for distribution, 
the results obtained both in manufacturing and marketing have been 
highly satisfactory. Withan organization thoroughly trained in fabricating 
and assembling high grade instruments, with a large, completely couspnee 
jlant, with distributive facilities well established for years in 60 of the 
| me cities in the United States and Canada, this corporation was im- 
inediately recogrized as one of the most important manufacturers in the 
radio industry, and we expect to maintain and constantly improve this 
position by keeping abreast of the developments, improvements and refine- 
ments in the art. 

Automobile Accessories.—Corporation'’s position as the largest manu- 
facturer of automobile accessories is unquestioned, and no opportunities 
business are being overlooked. New devices are 
being constantly considered, exhaustively tested, carefully developed and 
the market for them thoroughly surveyed before they are added to the 
line. This policy will be adhered to most consistently. 

The purchase of the Bassick-Alemite Corp. with its subsidiaries, has 
woven very profitable. Both the lubricating lines and the caster and 
Sorawass lines have greatly increased in demand and the profit showing 
on all of these new lines is beyond our expectations. Similarly the Stewart 
Manufacturing Corp., eee YA die castings, has shown a most satis- 
factory profit for the year. All the subsidiaries have, therefore, shown 
an increase in earnings in similar ratio to that of the parent corpors ation. 

Financial.—The financial condition of the allied corporations is excellent. 
The book value of the stock is gradually but steadily increasing. The 
net earnings, after taxes, for 1925 are $12.57 per share. The average net 
after taxes, for the past four years equals $11.33 per share. 

At the recent Jan. meeting of the directors, the regular quarterly dividend 
was increased from $1.25 to $1.50 per share. The judgment of directors 
is that the earnings justified this increase. 

Patents & Goodwill.—The item of patents and good will has been written 
down to $1, following the custom of all successful corporations. This does 
not mean, of course, that there has been any loss of good will or that patent 
values have been exhausted. ‘The corporation still has a tremendous in- 
vestment in both patents and good will. Our good will is being constantly 
built up as have been our sales. Our lines are protected by patents, and 
all new products are being constantly covered by the broadest patents 
possible to obtain. 


Bassick 
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INCOME ACCOUNT CALENDAR YEARS (INCL. SUBSIDIARY COS.). 


1925. 1924. 1923. 1922. 

Profit & inc. (see note) __$8.469.089 $3.898.164 $7,.586.499 $6.019.725 
Pease: 0008... c2c<ce- 925.000 397 .057 858.380 684 .563 
Dividends paid -------- 3.642.999 3,463.413 4,244,233 1.875.085 

Surplus net Income__- $3,901,090 $37 .694 2.483.886 $3,460,077 
Prem.on pref.stockred. jj...--. j= ««<«<«-- 25,374 ‘ ; 
DERE sicitadivce iwskelina ; em Cr.1,.000 
Apprec'n from appraisal ons ote i a 
Good-will &c.,written off 11.507.428 3.525.434 ee 
Previous surplus. - - - 12.709.677 13,583,929 11,098.312 7,637.235 


Total surplus ; $5.103.339 $12.709.677 $13.556,824 $11,.098.312 
Note.— ‘Profits and income” are shown, ‘‘after deducting all manufac- 
turing, selling and administrative expenses, including adequate provisions 
for discounts and losses on doubtful accounts, depreciation on plant equip- 
ment, &c.”’ 
CONSOLIDATED BALANCE SHEET DEC. 31. 


1925 1924. 1925. 1924. 
Assets — $ $ |  Ltabiltttes— $ $ 
Land, buildings. | Capital stock y19.155.459 19.155.459 
machinery &c_x13,521.364 16.194.649)| Bassick Co. pref ea! 8 § sbeesa 
Pats . goodwill. &c 1 8.291.569) Bass -Alemite 7% 
Cash 2.298.950 730.474| notes 1.125.000 - 
U_ 8. Govt. securs 1.546.721 1.499.396) Accts. & vouchers 
Inv. in m'k’t'le sec 615 880 9544 697| payable - 1,066,613 433.462 
Accts. & notes rec. 4.379.973 2.589.454/| Taxes. royalties, 
Inventories 5.887.990 2.750.088| &e.. accrued. 778 068 406.857 
Deferred charges - - 784.789 138,748' Fed ine tax prov. 927.390 443.621 
| Surplus santiin tied 5.103.339 12.709 677 
Total __- 29.035.668 33.149.076| Total - 29.0 5 668 33 149.076 


x Land, buildings, machinery and equipment, Dec. 31 1924. $19.034.912. 
less depreciation, $5,513,548. y Representing 599,990 shares of no par 
value.—V. 122, p. 625. 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Norfolk & Western RR. Grants Shopmen Wage Increase of Two Cents Per 
Hour.—Onl\y road to date which has granted increase demanded in Feb.— 
“Times’’ Feb. 20. p. 22. 

Eastern Roads Oppose Wage Increase for Conductors and Trainmen.— 
Managers will so inform men on March 2—‘‘Sun” Feb. 25 35. 

Car Surplus.—Class | railroads on Feb. 15 had 232,031 surplus freight 
ears in good repair and immediately available for service. ace »rding t» 
reports filed by the carriers with the Car Service Disivion of the American 
Railway Association. This was a decrease of 8.393 cars under the number 
reported on Feb. 7. Surplus coal cars in good repair on Feb. 15 totaled 
90,604, a decrease of 2.603 within approximately a week, while surplus 
box cars in good repair totaled 95.459. a decrease of 6 264 during the same 
period. Reports als» showed 24,342 surplus stock cars, an increase of 841 
over the number reported on Feb. 7 while surplus refrigerator cars totaled 
12,112, a decrease of 156 compared with the previous period. 

Car Shortage.—-Vractically no car shortage is being reported. 

Repair of Locomotives.—Locomotives in need of repair on Feb. 1 totaled 
10,087 or 16% of the number on line, according to rep orts filed by the carriers 
with the Car Service Division of the American Rall way Association. This 
was a decrease of 649 loc »motives compared with the number in need of 
repair on Jan. 15. at which time there were 10,736 or 17%. It als> was a 
decrease of 1.227 locomotives compared with the number in need of repair 
on the same date last year, at which time there were 11,314 or 17.6'7. Of 
the total number in need of repair. 5.299 or 8.4% were in need of classified 
repairs on Feb. 1, a decrease of 296 compared with Jan. 15 while 4 788 or 
7.6°% were in need of runniig repairs, a decrease of 353 within the same 
period. Class I railroads on Feb. 1 had 5,048 serviceable locomotives ii 
area. amen of 73 compared with the number of such locom tives 
on Jan. 15. 

Repair of Freight Cars.—-Freight cars in need of repair on Feb. 1 totaled 
158,160 or 6.8% of the number on liae, according to reports filed by the 
carriers with the Car Service Division of the American Railway Associati >a. 
This was arf increase of 2.397 cars over the number reported on Jan. 15 at 
which time there were 155,763 or 6.8°7.. 
28.4379 cars compared with the same date last year. Freight cars in need of 
heavy repair on Feb. | totaled 115.605 or 5%. a decrease of 2.013 cars 
compared with Jan. 15. Freight cars in need of light repair totaled 42.555 
or 1.8%. an increase of 4.410 compared with Jan. 15. 

Matters Covered in “Chronicle” Feb. 20° (a) Rise in pay denied to railway 
clerks. oe roads refuse to grant increases of 6 to 10 cents an hour. 
—p. 963. 


Atchison Topeka & Santa Fe Ry.— Acquisilion.— 

The L.-8. C. Commission on Feb. 11 authorized the acquisition by the 
company of control by lease of the railroad of the Rocky Mountain & 
Santa Fe Ry. The Santa Fe coatro!s Rocky Mountain throuzh ownership 
of its entire capita! stock. except directors’ qualifying shares, and operates 
its lines under a lease which expired July 1 1925. The Rocky Mountain 
yroposes to lease its railroad to the Santa Fe for a further term of LO years 
rom July | 1925. and thereafter from year to year, subject to the right of 
either party to terminate the lease at any time by giving to the other party 
90 days’ notice in writing of its election so to do. Tne lease provides that 
the lessee sha!! maintain and operate the railroad and shall pay as rental 
$120.000 a year: al) interest which accrues during the term upon any in 
debtedness incurred by the lessor with the written consent of the lessee and 
owned by parties other than the lessee; all taxes, assessments, &c.—V 
122, p. 744. 477 


Atlanta Birmingham & Atlantic Ry.—Reorganization- 


A plan of reorganization. dated Feb. 23 1926. has been prepared and adopt_ 
ed by the committee rep-esenting the income bonds and the committee 
representing the first mortzsace 5% 5-30 gold coupon bonds of Atlantic & 
Birmingham Ry The pian is based upon and promulgated pursuant to 
an agreement dated Feb. 23 {926 between the committees and Atlantic 
Coast Line RR Under the p'an the bondholders will receive 60% of their 
bonds in 5% pref. stock of the new company. No provision is made in 
the plan for the stockholders 

Holders of income bonds not heretofore deposited may become parties 
to the plan by depositing their bonds with Irving Bank-Columbia Trust Co.., 
60 Broadway. New York City. Bonds must bear coupon No. 9 and subse- 
quent coupons 

Holders of first mortzage bonds not heretofore deposited become parties 
to the plan by depositing their bonds with Old Colony Trust Co., 17 Court 
St.. Boston, Mass. or Farmers’ Loan & Trust Co., 22 William St., New 
York City. Bonds must bear the coupon due July 1 1921 and all subse 
quent coupons 

Deposit of borels must be made before April 28 1926. 

Reorganization Committee i 
E. Roosevelt and James H. Perkins 
+ Committee for Income Ronds.—George E. Warren, Joseph P. Bradshaw. 
Edwin P. Maynard. ©. F. Ayer. George E. Roosevelt, with Arthur W. 
Hutchins, Sec 
» Committee for First Mortgage Bonds of Atlantic & Birmingham Ry.— 
Francis R. Hart. James H. l’erkins Percy H. Pyne 2d. George Bramwell 
Baker, F. J. Lisman. with Walter F. Wyeth. Sec 


Col. B. L. Bugg. receiver, issued the following statement: 


A plan of reorganization has been adopted by the bondholders’ committce< 
and an agreement has been entered into by both of these cemmittees with 
the Atlantic Coast Line under the terms of which, subject to the approval 
of the I.-S. C. Commission and a substantial amount of the bondholders of 
each issue, a company will be organized without bonded debt. 

& The Atlantic Coast Line is-to assume the obligations of the receivership 
now existing prior to the outstanding bonds and to guaranty dividends at 
the rate of 5% on an issue of preferred stock of the new company. said divi- 
dends commencing one year from the date of acquisition, which stock is to 
be issued in exchange for the outstanding bonds at the rate of $60 face 
value of stock for each $100 in bonds. 

+ All of the common stock of the new company is to be held by the Atlantic 
Ceast Line. 
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It was, however, a decrease of | 


Francis R. Hart, George E. Warren, George | 
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No provision is made for participation by stockholders of the Atlanta Bir~ 
mingham & Atlantic Ry. It is understood that the Atlantic Coast Line 
will operate the properties as an independent corporation. 


_ An introductory statement to the reorganization plan says 
in part: 


Due to the insufficient earnings of the properties, it has not been feasible 
to work out a plan for the independent reorganization of the properties 
that could be financed. No proposition has been received by the com- 
mittees that seemed as satisfactory as the one contained in the agreement 
between the committees and the railroad company. 

$4,090.000 of first mortgage bonds are outstanding in the hands of the 
public. 

$4,.543.907 of income bonds (or scrip representing the same) are out- 
standing in the hands of the public (exclusive of $400,000 held by the U. 8. 
Government as collateral] for a loan made to the old company, and $256,093 
held in the treasury of the old company). 

he mortgages securing the incume bonds and the first mortgage bonds 
are in process of foreclosure. 

It is proposed that the plan be accomplished through the formation of a 
new company to acquire the properties of the old company, iacludin 
pronoe-ty held by the receiver, so that the new company shal! acquire a 
mortga ‘ed and unmortgaged assets of the old company and the receiver. 

Al. claims admittedly having or adjudged to have priority over any of the 
mortgages of the old company, loans of the old company for which bonds 
of the old company have been pledged. equipment obligations of the old 
company held by the U. 8. Government if it is necessary to pay off the 
same) and obligations of the receiver. are to be paid in cash by the railroad 
company upon the acquisition of the properties by the new company, except 
that obligations of the old company and of the receiver which have not 
matured at the time of the acquisition of the properties by the new company 
may be assumed by the new company instead of being paid in cash. 

Digest of Reorganization Plan, 
Capitalization of New Company. 

(1) Preferred Stock (Authorized, $5.20).9)0, par $100) .—Preferred as to div- 
idends over common stock; entitled and limited teo5 cumulative dividends, 
payable semi-annually accruing from one ) ear after date on which ion 
of properties shall be vested in the new company: preferred stock entitled 
and limited in the event of any liquidation, dissolution or winding up, 
voluntary or involuntary, to $100 and dividends per share before any assets 
shall be distributed to the common stock; redeemable as a whole only, at 
193 and dividends on any dividend date after Jan. 1 1935. upon three 
months’ netice; non-voting except in case of continuing default in the 
payment of two semi-annual dividends. in which case it is to have exclusive 
voting power so long as any default continues. 

Dividends at the above rate and the redemption of the preferred stock 
guaranteed by the Atlantic Coast Line RR. The preferred stock shall be 
prepared in form for listing upon the New York Stock Exchange. 

2) Common Stock—Authorized, 150.000 shares, no par ralue.—To have 
sole voting power except as above provided with respect to the voting 
power of the preferred stock. 

Cash Requirements .—T otal cash requirements are estimated to be $3 ,677,- 
500 (in addition to cash payments which the court having jurisdiction may 
require to be made under the bids). and provision is made in the agreement 
between the committees and the railroad company whereby the railroad 
company is to provide such cash in the amounts and upon the conditions 
in the agreement set forth. The railroad company shall be entitled to re- 
ceive the entire issue of 150,000 shares without par value of common stock 
of the new company in exchange for the cash which the railroad company 
shall provide 

Treatrent of Bonds. tach holder of income bonds and each holder of 
first mortzaze bonds and each holder of a certificate of deposit representing 
any of the bonds who assents to and becomes a party to the plan shall, upon 
completion of the reorganization, be entitled to receive in exchange for his 
bonds or certificates of deposit $°0 of preferred stock cf the new company 
for each $100 of bonds (with coupons appertairing thereto). 

No provision is made in the plan for any holder of income bonds or of 
first mortvaze bonds or of certificates of deposit representing either therof 
who shall not participate in the plan Any preferred stock of the pew 
comnany which would have been issued to such bondholders’ had they so 
participated in the plan, shall be issued to the railroad company .—V. 121, 
p. 1673. 


Atlantic City RR.—Tentalive Valuation.— 
The 1.-S. C. Commission has placed a tentative valuation of $7,801,500 
on the owned and used property of the company, as of June 30 1917.— 


V. 121, p. 1455. 
Atlantic Coast Line RR.—Fyuipment Trusts Sold.— 


J.P. Morgan & Co. have sold at prices to yield 4.70% for all 
maturities, $5,085,000 444% equip nent trust gold certifi- 
eates, series E. Issued under the Philadelphia plan. 

Dated Feb. 1 1926: serial maturities of $339.000 per annum Feb. 1 1927 
to Feb. 1 1941. both inclusive. Denom. $1 000. Safe Deposit & Trust 
Co. of Baltimore, trustee Dividends payable F. & A Certificates and 
dividends payable at office of J. V. Morcan & Co. in New York City. 

Issuance Authorized by the Inter-State Commerce Commission. 

The certificates are to be issued to provide for a part (not exceeding 
80%) of the cost of the standard new railway equipment mentioned below. 
The title to the equipment is to be vested in the trustee, which is to lease 
the equipment to the company at a rental sufficient to pay the par value 
of the certificates and the dividend warrants and other charges as they 
mature. 

The equipment to be vested in the trustee is 
Santa Fe locomotives, 30 Pacific t 
tives, 73 all-steel passenger train cars, 500 
coal cars, 500 steel underframe box cars. 


To Acquire Atlanta Birmingham & Atlantic Properties in 
Reorganization.—See Atlanta Birmingham & Atlantic Ry. 


as follows: 5 heavy type 
pe locomotives, 10 switching locomo- 

I) steel condola cars, 300 all-steel 
100 all-steel ballast cars. 





above.—V. 122, py PO21, GO. 
Baltimore & Ohio RR.—7’o Retire $9.000,000 Note Issue. 


The company has agreed to deposit with the Central Union Trust Co. 
of New York, as trustee, on Mar. 1 1926, funds for the payment on said 
date of the principal of and then maturing installment of interest on the 
$9.000.000 6% secured gold notes. dated Mar. 1 1920, due Mar. 1 1930, 
in favor of the Director General of Kailroads. The trust company will 
apply said funds when received to the redemption of Participation Certif- 
icates at par and int. to Mar. |] 1926, upon surrender of the certificates at 
its office, 80 Broadway, N. Y. City. See V. 122, p. 606.)—V. 122, p. 
879. 744. 


Boston & Maine RR.-Urderwriters Relinquish Com- 
mission.—Relinquishment of ecmper sation and commissions 
aggregating $300,000 by the syndicate managers associated 
with the workd of reorganizing the road, and by the New 
York, New Haven & Hartford KR a member of the 
underwriting syndicate, is announced by the general read- 
justment committee. The statement issued by the reor- 
garivation Committee follows: 

“The general readjustment committee has received from the syndicate 
managers who are associated with the work of reorga ization—Kidder, 
Peaboly & Co., Lee, Higginson & Co. and Harris. Forbes & Co., Inc.— 
an offer to relinquish all compensation due then for their services and 
agreements in assisting to carry out the plan. This applies to compensa- 
tion due them both as syndicate mauagers and as member of the under- 
writing syndicate. 

“The obligation of the underwriting syndicate to purchase any un- 
subscribed balance of the proposed issue of $13.000.000 of prior preference 
stock remaius unaffected. 

“The New York, New Haven & Hartford RR.. which is a member of 
the underwriting syndicate to the exteut of its subscription to the new 
issue, has also offered to surrender its commissions as 4 member of 


ies 


syndicate. . 
“The Somes to which the syndicate managers and the NewHaven 
would be entitled under the syndicate agreement is approximately $300,000. 


Both the syndicate manazers and the New Haven Rail are 
geveral in 


sented on the readjustment committee. In their opinion 
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au 
THE 
that of the general readjustment committee, the carrying out of the plan 
is of supreme importance both to the securities holders of the road and 
to the public interest, and therefore they have decidea to waive thecom- 
pensation to whica they are entitled in the belief that it wil! facilitate 
the carrying out of the plan.”’ 
The genera) readjustment committee says that it “has accepted with 
satisfaction these offers which represent such a substantial contribution to 
the reorganization, to the assets of the Boston & Maine RR., and to the 


transportation resource of that great section of northern New England 
which the railroad serves."’ 


Request for Deposit of Bonds.— 

The general readjustment committee believing that a sufficient amount 
of stock has now been deposited to justify the expectation that tae plan 
can be declared operative as soon as the nds have been deposited, has 
ee vio the bondholders to deposit their bonds not later than 

p , 

The bonds which are to be refunded in accordance with the plan and 
agreement and of whicn the deposit is now requested are the outstanding 
issues maturing in the years 1925 to 1932, inclusive, of Boston & Maine 
RR., Fitchburg RR., Boston & Lowell RR. Corp. and Worcester, Nashua 
& Rochester RR., excluaing only the bonds of the Boston & Maine RR. 
held by the U. 8. Government. Deposit should be made with the First 
National Bank of Boston, 67 Milk Street, Boston, Mass., the depositary 
under the plan. 

The act of depositing bonds will constitute an assent b 
to the exchange of their bonds for new bonds and no 
be required. 

Bondholders are earnestly requested to deposit their bonds promptly, 
and not to delay such action until at or near the expiration of the period 
allowed for that purpose, since by this means the number of those to whom 
further appeals may have to be made will be minimized and the work 
of the committee will be made easier. 

Interest on all deposited bonds, including overdue bonds, will be paid 
regularly as it comes due during the period of deposit. On all overdue 
bonds, whether in coupon or fully registered form, and on all bonds in 
fully tered form not yet due payments will be made by check of the 
Boston & Maine RR. In the case of coupon bonds not yet due the coupons 
falling due will be detached by the depositary and sent to the de tors 
by registered mail. It is suggested that coupons due Mar. 1 1926, and 


April 1 1926, be detached and retained by the depositors aad deposited at 
once for collection.—V. 122, p. 1022. 


Buffalo & Susquehanna RR.—Omits Common dividend. 
—The directors on Feb. 26 voted to omit the quarterly 
dividend on the outstanding $3,000,000 common stock, par 
$100, at this time. Three months ago the dividend was 


reduced from 144% to % of 1%. For record of dividends 


paid since 1916, see V. 121, p. 2748. 


Central Argentine Railway.—Obiluary.— 


Sir Joseph White Todd, Chairman of the Board, died at London last week. 
—V. 120, p. 2397. 


Chicago & Illinois Midland Ry.— Acquisition, &c.— 
See Springfield Havana & Peoria RR. below.—V. 121, p. 1456. 


Chicago, Milwaukee & St. Paul Railway.— 

Economic factors beyond the control of the management were responsible 
for the receivership instituted on the company, according to a review pub- 
lished Feb. 20 by Dominick & Dominick. 

‘In 1925 bond maturities were due amounting to nearly $50,000,000," 
says the report. ‘Altogether, some $200,000,.000 in bonds were due during 
the ten years beginning 1925. Refunding of this amount would constitute 
one of the largest operations in the history of railroad financing. 

“The company would probably be unable for several years to earn its 
resent interest charges and those which must be assumed in providing 
‘or future needs.”’ 

Dominick & Dominick int out that certain economic conditions lay 
behind the financial difficulties of the company. A shift of the population 

away from the Northwest had been reflected in the meagre revenues of the 
Northwestern railroads. 

‘Net earnings were inadequate, also, due to the fact that freight rates 
in that region were about 15% below those in other sections. Revenue 
of the St. Paul would have been increased about $12,750,000 per year had 
this rate depression not existed.”’ 

It is pointed out that the effort of the railway management for years 
had been to restore the company to a basis where at least fixed charges 
would be earned regularly. In Jan. 1925 a statement prepared by the 
company’s officers, however, showed that a net cash deficit of approximately 
$28,000,000 would probably result in 5 years. 

The company’s financial difficulties took piace despite the introduction 
of substantial economies in operation. Figures show that the operating 
ratio of the St. Paul had been reduced from 87.2 in 1921 to 79.3 in 1924; 
and transportation costs per 100 gross ton-miles had been decreased from 
21.12 cents to 15.07 cents.—V. 122, p. 92. 


Chicago & North Western Ry.—7°o Pay Bonds.— 

The $2,125,000 34%% bonds of the Peoria & North Western Ry., due 
Mar. 1 1926, will be a off at office of Chicago & North Western Railway 
Co., 111 Broadway, N. Y. City 


Control of Omaha Approved by I.-S. C. Commission.— 

The I.-S. C. Commission has authorized the yf to acquire further 
contro! of Chicago, St. Paul, Minneapolis & Omaha Ry. by purchase of 
its capital stock. At the same time, authority was granted to the Chicago 
& North Western to issue $15,259,450 of common stock in exchange for 
common and preferred stock of the Chicago, St. Paul, Minneapolis & 
Omaha. 

The total authorized capital stock of the Omaha is $50,000,000, of which 
there is outstanding $18,556,700 common and $11,259,300 preferred, a 
total of $29,816,000. Since 1882, the North Western has owned $9,540,000 
common and $5,380,000 preferred of the Omaha, a total of $14,920,000, 
or slightly more than 50%. Both classes of Omaha stock have voting rights. 

The basis of exchange of stock is 5 shares of North Western common for 
7 shares of Omaha and 3 shares of North Western common for 2 shares of 
Omaha preferred. Should the entire outstanding stock of the Omaha, 
other than that now held by the North Western, be exchanged at these 
ratios the result will be an increase in the aggregate capital stock held by 
the public of $360,504.—-V. 122, p. 744 


Chicago Peoria & St. Louis Ry.— 
See Springfield Havana & Peoria RR. below.—V. 121, p. 2153. 


Delaware Lackawanna & Western RR.—New Directors. 

Clarence M. Wooley, President of the American Radiator Co., Lowell R. 
Burch, Vice-President of the Atlas Cement Co., and Horace Havemeyer 
have been elected directors.—-V. 122, p. 92. 


Kansas City Terminal Railway.—Listing. 

The New York Stock Exchange has authorized the listing of $16,906,000 
additional Ist mtge. 4% gold bonds due Jan. 1 1960, making the total 
amount applied for $50,000,000 (total auth. issue). _ 

The company sold the bonds for cash at 844 and int. and the proceeds 
are to be applied in redeeming $10,000,000 3-year 5)4 “ secured gold notes 
on Nov. 15 1925, $2,000,000 10-year 6}¢% secured gold notes on Jan. l 
1926, to retire $580,000 6° note to the Secretary of the Treasury, $516,840 
5% note to the Santa Fe Land Improvement Co., $250,000 6° notes to 
the Atchison, Tope ka & Santa Fe Ry., Chicago, Burlington & Quincy RR. 
and Union Pacific RR. and for the liquidation of other capital obligations 
and future capital needs V. 121, p. 1566. 


Lehigh & Hudson River Ry.—Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $5,090,000 
on the owned and used property of the company as of June 20 1918 
V. 120, p. 2005 


the bondbolders 
urther assent will 


Los Angeles Junction Ry. 

The I.-S. ¢ Commission on Feb | | 
company to operate, under trackage rights, over that portion of the so-called 
Vernon spur of the Los Angeles & Salt Lake RR., extending in a westerly 
direction from Downey Boulevard to a point immediately west of Boyle 
Ave.. a distance of 4,810 ft., all in Los Angeles County, Calif—vV. 121, 
p. 2517. 
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issued a certificate authorizing the 


RR.—New Office Created.— 
George E. Evans has been elected Executive Vice-President, a newly 
created office. Mr. Evans will also perform the duties of the President 
during the vacancy in that office.—V. 121, p. 1457. 


Mahoning Coal RR.—Stock Offering—Adams & Peck 
have purchased and resold 1,000 shares (par $50) common 
stock at the present market price of $950. The figure 
represents an appreciation of 1,900%, making it the highest 
priced railroad stock in the world. 4 


The block was the largest transaction in this stock in many years. and 
represents almost 10°% of the stock nelid by the public. The company has a 
surplus of about 600% and a dividend rate of 100% annually. 


A circular issued by the bankers affords the following: 
Capitalization. 

stock (par £50) 
Common stock (par $50) --.-------- ---- _ 1,500,000 

History.—Chartered in Ohio in 1871, company affords the New York 
Central the major portion of its through line from Ashtabula Harbor on 
Lake Erie to Youngstown, O., and is controlled by it through majority 
stcck ownership. ‘The road handles an encrmous tonnage. Coal is carried 
north, for shipment from Ashtabula Harbor via the Great Lakes, to the 
Northwest. Iron ore from the Northwest is brought to Ashtabula Harbor 
and carried in these same cars to Youngstown and Pittsburgh. As these two 
great steel centers have grown, the freight density of the road has increased, 
and this increased earning capacity has been directly reflected in dividends 
pai, since under the terms of the lease to the New York Central the road 
receives 40% of its gross revenues. 

Dividends.—Continuous dividends have been paid at increasing rates for 
many years. Recent dividends have been as follows: 1920, 110%; 1921, 


Bonded debt 


50%; 1922, 90%; 1923, 80%; 1924, 100°; and for the first quarter in 1925, 
25%; and annual average of 86 2-3% for the 544 year period. 

Income Account for Calendar Years. 

Rental & Erps.,Int.& Common 
Year. Misc. Inc. Pref. Divs. Fed. Taxes. Balance. Dirs.Pd% 
| See $1,873,356 $115,824 $553,499 $1,237,100 100 
0 epee rs 2,787,019 115,182 574,845 2,096,992 80 
ef diel alte alta Sd 1,834,760 114,702 212,140 1,500,918 90 
I cas a arte aes dic Akt tat 1,248,748 114,824 232,837 901,087 50 
EEE --- a2,384.688 113,786 ©480,425 1,790,477 110 
eae ..- b1,3754,579 112,992 


ote 1 262,587 
a Income for & months received under Federal cuaraaty. 
received under U. 8. RR. Administration. 
V. 120, p. 3063. 


Mexican Ry. Co., Ltd.—Report Half-Year End. June 30. 


50 
b Rental 
ec Paid from 1921 income.— 














(Mexican currency.) 1925. 1924. 1923. 1922. 
Pass. rev. (incl. baggage) $2,180,581 $3,165,043 $2,166,129 $2,223,040 
Goods & livestock rev... 4,165,969 6,595,036 4,319,327 4,067 493 
Express, pulque and sun- 

dry earnings._______- 933,413 1,861,079 956,509 984,052 

Total revenue_-_-.-_-_.- $7,279,963 $11,621,158 $7,441,965 $7,274,585 
Maint. of way & struct- 772,348 1,098,492 870,575 898 ,062 
Maint. of equipment... 1,937,158 2,914,616 1,629,615 1,555,162 
Conducting transport’'n, 3,364,490 6,643,939 3,020,167 2,902,635 
General expenses. _-__-- 485,595 785,777 429,908 396,8: 

Balance, surplus-_-_- -- 720,372 $178.334 $1,491,700 $1,521,905 


The net revenue account as of June 30 1925 shows: Balance for Ist half 
year of 1925, $720,372, which at 24d. equals £72,037; less differences in 
exchange of £1,865; add transfer fees, £103; total, £70,275. Deduct: 
Previous deficit, £631,444; int. on debentures, £82,696; general int., £5,215; 
deficiency carried to balance sheet, £649,080.—V. 122, p. 92. 


Northern Pacific Ry.— Large Equipment Order.— 

L. R. Capron, freight traffic manager, announced that authorit 
the executive department had been secured for the purchase of 1, g 
automobile cars. The cost of these cars will be about $2,600,000. They 
will be of 50-ton capacity and of the same pattern and type which has been 


developed by the Northern Pacific freight and mechanical departments 
within the last few years.—V. 121, p. 1457. 


Panhandle & Santa Fe Ry 


The I.-8. C. Commission on Feb. 13 approved acquisition by the company 
of control, by lease, of the railroad of the South Plains & Santa Fe Ry. 
The report of the Commission says in part: 

The Panhandle and the South Plains are both controlled by the Atchison, 
Topeka & Santa Fe Ry. through ownership of all of their capital stock, 
excepting directors’ qualifying shares. The South Plains owns 166 miles 
of railroad, with principal termini at Crosbyton, Seagraves and Bledsoe, 
Tex. The points of interchange with the Panhandle’s lines are Seagraves 
Junction, Doud and Lubbock, Tex. 

On July 1917, the railroad of the South Palins was leased to the Pan- 
handle for a term of 10 years. By certificate issued we authorized the 
South Plains to construct a line of railroad from Doud westerly to a point 
near the west line of Cochrane County, Tex., approximately 65 miles. It 
is represented that this line is practically completed. Because of the early 
termination of the present lease, the applicants deemed it advisable to 
make a new lease of the railroad of the South Plains, which would include 
the line recently constructed. 

By the terms of the proposed lease the South Plains demises its railroad 
to the Panhandle for a term of 10 years from Oct. 1 1925, and thereafter 
from year to year, subject to the right of either party to terminate the 
lease at any time upon 90 days’ written notice to the other party. The 
lessee agrees to maintain and operate the railroad and to pay as rental 
$206.400 a year; all interest which shall accrue during the term upon any 
indebtedness incurred by the lessor with the written consent of the lessee: 
all taxes, assessments and governmental charges, &c. The proposed lease 
cancels the lease of July 1 1917, and a supplement thereto dated Jan. 29 1918. 
The South Plains has outstanding $550,000 capital stock. It is indebted 
to the Santa Fe for advances to the amount of $2,680,087. It is stated 
that the rental payment was fixed at $206,400 to enable the South Plains 
to pay the interest due on its indebtedness to the Santa Fe.—V. 121, p. 975. 


Pennsylvania RR.—Control of Western Allegheny, 
See Western Allegheny RR. below.—V. 122, p. 880. 


St. Louis, El Reno & Western RR.—Sale. 


The road was sold at auction at El] Reno, Feb. 15, for $61,000. 
Gaskill of Tulsa, was the highest bidder. 
of B. F. David.—V. 121, p. 975. 


St. Paul & Kansas City Short Line RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $6,041,000 
additional Ist mtge. 4!4% gold bonds, due Feb. 1 1941, making the total 
amount applied for $16,041,000.—-V. 119, p. 2408. 


Southern Ry.— Dividend Suit. 


from 
50-ft. 


—Acquires Control.— 


M. E, 
The sale was under direction 


The Insurance Co. of the State of Pennsylvania has filed a petition in law 
and equity court at Richmond, Va., asking to be made a party in the suit 
of Arthur Lyman against the company The petitioner avers its owns 
1.000 shares of preferred stock and enters the suit asking that the preferred 
stockholders be paid dividends upon grounds similar to those unon which 
such ividends are aware 1 common st kholders 

An order nermitting the Insurance company to become a party com- 
. v4 } ntered by Jud B ky T. Crump 

| , rofe t seockholder of the Southern, is petitioning for 

t ' sinine t pany from paying common stock dividends 

excess of 5 m num until the preferred shareholders shall have 
part p 1 ¢ lly i ‘ 8 profits above that percentage.—V. 122, 
p. 1024, 880 


Springfield Havana & Peoria RR.—Securities, &c.— 

The [.-S. C. Commission on Feb. 13 issued a certificate (1) authorizing 
the acquisition and operation by the company of a line of railroad in Taze- 
well, Mason, Menard and Sangamon counties, Ill.: (2) authorized the 
Chicago & Illinois Midland Ry. to operate under trackage rights over the 
Illinois Central RR. between Pawnee Junction and Springfield, Ul.: (3) 
granted authority to the Chicago & Illinois Midland Ry. to acquire contro] 
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of the Springfield Havana & Peoria RR. by purchase of capital stock: (4) 
granted authority to the Springfield Havana & Peoria RR. to issue not to 
exceed $1,960,000 first mortgage bonds and not to exceed $500,000 of com- 
mon capital stock: (5) granted authority to the Chicago & Illinois Midland 
Ry. to issue not to exceed $4,600,000 of first mortgage bonds and not to 
exceed $600,000 of common capital stock. 

Consideration of that part of the application of the Chicago & Illinois 
Midland Ry. for authority to acquire control of the Springfield Havana & 
Peoria RR. by lease of the properties of that company was deferred. 


The report of the Commission says in part: 

The Springfield Havana & Peoria RR. on Sept. 4 1925 filed an applica- 
tion for authority to issue $1,960,000 first mortgage bonds and $1,000,000 
common stock, and on the same date filed an application for a certificate 
that the present and future public convenience and necessity require the 
acquisition and operation by it of a line of railroad (called the Pekin line) 
extending from Springfield in a northwesterly direction to Havana and then 
thence northeasterly to Pekin, a distance of 77.02 miles, all in Tazewell, 


Mason, Menard, and Sangamon counties, Ill 
The Chicago & Illinois Mialand Ry. on Sept. 4 1925 filed applications 
(1) for a certificate that the present and future public convenience and 


necessity require the operation by it, under trackage rights, over the railroad 
of the Illinois Central RK between Pawnee Junctionand Springfield, a 
distance of approximately 17 miles, all in Sangamon County, IIl.:; (2) for 
authority to issue 34,700,000 first mortgage bonds and $1,000,000 common 
stock; and (3) for authority to acquire coutrol of the Springfield by purchase 
of capital stock and by lease of the properties of that company. 

The Pekin line is a part of the main line of the Chicago Peoria & St. Louis 
RR. (the abandoriment of which was authorized by the Commission). No 
part of the C. P. & St. L. has been abandoned. The Pekin line is now being 
operated by a receiver. That part of the C. P. & St. L. between Grafton 
and East St. Louis is being operated by the Alton & Eastern RR. 

By its order issued Dec. 2] 1925 the Commission authorized the Jackson- 
ville & Havana RK. to acquire and operate that part of the C. P. & St. L. 
between Havana and Jacksonville, and authorized the Chicago Springfield 
& St. Louis Ry. to acquire and operate the part between Springfield and 
Lock Haven. 

The C. P. & St. L. was sold in separate parcels on Nov. 20 1924 at a fore- 
closure sale. The five parcels comprising the Pekin line were sold to indi- 
vidual purchasers for a tota) of $583,000. The sale was duly confirmed by 
the court, but the actual transfer of title has not yet been made. It is 
represented that these individual purchasers will convey the five parcels 
to the Springfield after the authority sought in these proceedings is granted. 

The Spriugfield was incorporated in Illinois on May 27 1925 at the in- 
stance of the Commonwealth Edison Co., for the purpose of acquiring title 
to the Pekin line. The Miuland was incorporated in Illinois in 1905. It 
operates a line of railroad extending from Compro through Pawnee Junction 
to Taylorsy ille. a distance of about 28 miles, allin Illinois. The outstanding 
capital stock of the Midland is held by certain individual stockholders for 
the benefit of the Edison. The Spriugfield may acquire the Vekin line, 
including certain additional right of way, for approximately $625,000 cash, 
er for $337 .500 cash and $337,500 in bonds of the Midland. It was testi- 
fied , however, that the present plan is to pay all cash. The purchase price 
is to be advanced to the Springfield by the Eaison. 

The Midland proposes to operate the Pekin line under a lease to be 
executed after the approval of these applications. By the terms of the 
proposed lease the Springfield leases its line of railroad, rights, and franchises 
to the Mialand for the term of 30 years from the date of execution of the 
lease. The Midland agrees to pay all taxes, assessments, and other charges 
that may be lawfully assessed or imposed against the Springfield's capital 
stock, property, earnings, contracts, rights and franchises; to insure the 
demised properties against loss or damage by fire; to keep the demised 

roperties in good and efficient condition; and to pay an annual rental of 
200,000 plus a sum equal to 6% per annum upon all expenditures made 
by the Spriugfield for additions, extensions, betterments, or improvements 
to the demised properties, and for after-acquired property, such rental to 
be paid in semi-annual installments on May 31 and Nov. 30 of each year. 

he Midland agrees to accept the demised properties in the condition in 
which they are at the date of the execution of the lease, subject to the 
following conditions as to rehabilitation: The proceeds from the sale to the 
Midland of $325,000 of the Spriugfield’s first mortgage bonds shal] be used 
for rehabilitation of the Pekin line and an additional $960,000 of such 
bonds shall be sold by the Springfield to the Midland and the proceeds 
used for further rehabilitation, or for additions, extensions, betterments 
and improvements to the demised properties. The Midland may from time 
to time request the Springfield to make further expenditures for additional 
property and for additions, betterments or improvements to the demised 
properties. Funds for such purposes will be advanced by the Midland, and 
the Springfield at the option and written request of the Midland may 
reimburse the Midland either by drawing down bonds under its first mort- 
gage (or under any renewal or refunding mortgage and delivering them to 
the Midland, or by issuing to the Midland additional shares of its capital 
stock and (or) its debentures, notes or other evidences of indebtedness to an 
aggregate par and principal amount not exceeding the advances so made. 

he Mialand is given the right to assign, pledge or mortgage the lease- 
hold estate and is required to notify the Springfield that such assignment, 
pledge or mortgage has been made. 

he lease may be terminated at the option of the Springfield if the Mid- 
land shall default in the payment of any sum required to be paid by it 
under the lease, or shall fail to perform or observe any other covenant or 
condition contained in the lease obligatory upon it, and such default or 
ee Noe continue for 60 days after written notice and demand by the 
pringfield. 

In order to connect its railroad with the Pekin line the Midland proposes 
to enter into a contract with the Illinois Central for the use of the latter's 
line between Pawnee Junction and Springfield for a period of 30 years and 
thereafter until the expiration of one year after notice in writing shall have 
been given by one party to the other of its intention to terminate the con- 
tract. The agreed rental is to be a sum equal to 3% per annum of $1,153.- 
564, and is to be paid by the Midland in equal monthly installments. The 
latver figure represents the valve agreed between the parties of the Illinois 
Central's properties which shall or may be used by the Midland. A pro- 
portionate part of the expenses incurred by the Illinois Central for main- 
tenance, taxes and certain other expenses applicable to the jointly used 
properties is to be borne by the Midland. The rights of the Midland under 
the contract may be terminated at the election of the Illinois Central if the 
Midland shall default in any of the payments agreed to be made by it and 
such default shall continue for 60 days after the amount payable shall 
become due, or if the Midland shall fail to perform any required covenant 
of the contract and such default shall continue for 60 days after the Illinois 
Central has demanded, in writing, the performance of such covenant. 

The annual operating revenues of the Midland for the first year after 
rehabilitation of the Pekin line, to be derived from the combined operation 
of the Midland’s railroad and the Pekin line, are estimated at $1,827 .500. 
This estimate includes revenue from freight, $1,673,500; passengers, 

110,000; mail, $10,000; express, $10,000; milk, $4,000; and switching, 
20,000. It is estimated that about 90% of the total freight revenue will 
come from coal, and that this revenue should increase at the rate of 10% 
Ber annum. Operating expenses for the first year are estimated at $1,294,- 
50. The foregoing estimates are based upon actual results of operation 
for 1924 of the Midland and of the Pekin line, to which have been added 
estimated amounts to represent the transportation of through coal tonnage 
over the Pekin line and additional business from connecting carriers. The 
Midland's operating revenues for 1924 were $889,309 and its operating 
expenses $551,015. Its net income for 1921 was $37,738; 1922 (def.) 
$300,135; 1923, $254,721; and 1924, $76,934. 

The Springfield proposes to increase its capital stock from $1,000 to 
$1,000,000 (par $100). The Midland has an authorized capital stock of 
$2,000,000, (par $100) of which 10.000 shares are outstanding. It also has 
outstanding $2,500,000 of first mortgage bonds. 

rhe financiag plans of the Springfield and the Midland are as follows: 
The Springfield egeees to issue $1,000,000 common stock and $1,960,000 
first mortgage 6% 30-year bonds; $1,000 of the stock to be sold at par for 
cash, and the remaining $999,000 to be used as part purchase price of the 
property to be acquired. Of the proposed bonds, $625,000 will represent 
the balance of the purchase price of the property, and the proceeds from the 
remainder will be used for rehabilitation of the road and for working capital. 
The stock and bonds representing the purchase price of the property will be 
held by a trustee pending completion of the plans, and all of the stock and 
bonds, ace directors’ qualifying shares, will eventually be delivered to 
the Midland for pledge under its proposed mortgage. 

he Midland proposes to issue $1,000,000 common stock and $4,700,000 
first mortgage 6% 30-year bonds. Of the proposed stock, 5 shares will be 
purchased by the Edison for cash ard the remaining 9,995 shares will be 
used to acquire a like amount of the Springfield stock. Of the proposed 
bonds, $2,500,000 will be used for the redemption of the outstanding bonds 
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$240,000 for the purchase of equipment, and the remaining $1,960,000 will 
either be sold to the Edison for cash and the proceeds used to acquire a 
like amount of Springfield bonds, or $1.622.500 will be so disposed of and 
the remaining $337 500 exchanged for a like amount of Springfield bonds. 

In the event the purchase price of the Pekin line is paid in cash, the 
amount will be approximately $625,000, while if it is paid in cash and bonds 
it will be $675,000, equally divided. It is alleged that the difference is to 
take care of discount on the bonds. If the bonds are to be used in part 
payment such use should be on basis of par. 

‘pon completion of the proposed plan, the disposition of the securities 

of the two companies will be as follows: 9,995 shares of the Springfield stock, 
and $1,960,000 of its bonds will be delivered to the Midland for pledge under 
its proposed mortgage The remaining 5 shares of stock will be used as 
directors’ qualifying shares. Upon receipt of the Springfield stock, the 
Midland will issue 9,995 shares of its stock in respect thereof for delivery to 
the Edison, which company will also purchase the remaining 5 shares. 
Upon receipt of the Springfield bonds, the Midland will issue a like amount 
of its bonds in respect thereof for delivery to the Edison at par, of which 
$625,000 will represent the purchase price of the Pekin line advanced by 
» Edison and the remainder will be paid for in cash, the proceeds to be 
<] for rehabilitation of the road and working capital. 
The property to be acquired by the Springfield is part of a bankrupt 
railroad, the abandonment of which has been authorized. ‘The price to be 
paid apparently does not exceed scrap value An appraisal of the property, 
exclusive of land, made in behalf of the company as of Oct. 1 1925, shows 
cost of reproduction new less depreciation as $2,596.509. The land in- 
cluded in the original right of way is appraised at $448,403, and the land 
for the additional right of way is appraised at $216,225. a total of $664,628. 
The applicants allege that by making proper adjustments to cover excess 
cost of acquisition, &c., the land included in the original right of way should 
be valued at approximately $550,000, and the land for the additional right 
of way should be valued at approximately $500.000. 

The applicants base their contention that they should be allowed to 
capitalize the additional right of way acquired without cost on the ground 
that this land is to be used in connection with the electrification of the 
Pekin line, and a letter from a vice-president of the Edison is submitted in 
which it is stated that that company proposes to electrify the line as soon 
as the necessary engineering and financial plans can be arranged, ‘‘which, 
it is believed, will be within a period of not exceeding two or three years 
from this date."’ For the purpose of this case the applicants will be author- 
ized to capitalize the additional right of way at $290,000. We have made 
no ascertainment of final value of the property. 

From the facts of record we are of the opinion that the securities of the 
Springfield should be authorized on the basis of the actual investment in the 
property plus $290,000 for the additional right of way—that is to say, an 
aggregate of approximately $2,235.000—and plus reasonable amounts for 
working capital and organization expenses. For the purposes of this case 
$150,000 will be allowed for working capital, including materials and sup- 
plies, and $75,000 will be allowed for organization expenses, a grand total 
of $2,460,000, of which $500,000 will be represented by stock and $1,960,000 
by bonds. The proposed bonds will be issued under a first mortgage to be 
dated as of June 1 1925. to the Continental & Commercial Trust & Savings 
Bank; they will be dated June 1 1925, will bear interest at rate of 6% per 
annum, and will mature June 1 1955; all of the etock, except directors’ 
qualifying shares, and all of the bonds to be delivered to the Midland for 
pledge under its proposed mortgage. 

In pursuance of the above the Midland will be authorized to issue $500,000 
of stock and $1,960,000 of bonds, and to sell said stock and $970,000 of said 
bonds to the Edison at par, the proceeds to be used for rehabilitation of the 
Pekin line and tor working capital; also to deliver the remaining $990,000 
of bonds to the same company in reimbursement of money advanced for 
the purchase of the Pekin line, for organization expenses, and in respect of 
the additional right of way. The Midland will also be authorized to issue 
$2.500,000 of bonds for the redemption of a like amount of bonds now out- 
standing. The issue of bonds for the purchase of second-hand equipment to 
the extent of 100% of the cost of such equipment does not appear to be 
sound financing. We shall further authorize the Midland to issue $140,000 
of bonds and $100,000 of stock, both to be sold to the Edison at par and the 
proceeds used for the acquisition of equipment valued at $240,000. Upon 
the foregoing basis the Midland will be authorized to issue an aggregate of 
$600,000 of steck and $4,600,000 of bonds. The proposed bonds will be 
issued under a first mortgage to be dated as cf June 1 1925, to the Continen- 
tal & Commercial Trust & Savings Bank: they will be dated June 1 1925, 
will bear interest at rate of 6% per annum, and will mature June 1 1955. 

The financial structure i. far from ideal. However, no : Iternative plan 
for continuing this railroad in service has been suggested. No one can see 
anything but ultimate abandonment of operation if the present plan is not 
accepted. Division cf the property into small segments for individual 
operation can not be permanently successful and may be impossible of at- 
tainment even temporarily. Approval of the plan in this report has the 
substantial merit of insuring adequate service to the people on the line. 

The rental of £200,000. which would be paid by the Midland to the 
Springfield under the terms of the proposed lease, represents a sum sufficient 
to cover interest requirements on the Springfield's proposed $1,960,000 of 
bonds and in addition a sum equal to a return of 8.24% per annum on the 
Springfield's proposed $1,000,000 of stock. As the authority herein granted 
provides for the issue by the Springfield of $1,960,000 of bonds and $500,000 
of capital stock, it would seem that the rental under the lease should be 
ratably reduced, and the lease changed to accord with such authority. We 
will defer consideration of that part of the application of the Midland for 
authority to acquire control of the Springfield, by lease of the properties 
of that company, until a revised lease has been submitted which accords 
with the authority herein granted. 


Chairman Eastman, dissenting, said in substance: 


It illustrates a 
The facts, 


This case has points of considerable public interest. 
species of business greed which at least we ought not to abet. 
as I understand them, are these: 

The Chicago Peoria & St. Louis is a railroad whose abandonment we 
have authorized. It has since been operated by the receiver, at great 
burden upon the bondholders, pending its sale, in sections, to such carriers 
as might have use for and be willing to operate portions of the line. The 
bondholders have shown solicitude, at considerable cost to themselves, for 
the public served by the line. Their attitude has been characterized by the 
reverse of the quality mentioned above. 

The Chicago Illinois Midiand is a small railroad controlled by the 
Commonwealth Edison Co. of Chicago, which serves principally coal mines 
from which the Edison obtains much of its fuel supply. Its earnings have 
been large enough so that a proceeding is now pending before us to deter- 
mine the extent, if any, to which they are subject to recapture. At present 
the Midland moves the coal which it originates comparatively short dis- 
tances to connections with other lines, which haul it to Chicago. By 
securing trackage rights for 17 miles over a line of the Illinois Central and 
acquiring the portion of the line of the Chicage Peoria & St. Louis extending 
from Springfield to Pekin, the Midland can haul the coal a much longer 
distance toward Chicago. s 

In pursuance of this plan the Edison has driven a hard bargain with the 
bondholders of the Chicago Peoria & St. Louis, agreeing to buy the Spring- 
field-Pekin line for a price which the majority say “apparently does not 
exceed scrap value.’’ Before it would agree to do even this, however, the 
Edison insisted that owners of property along the line donate enough land 
to make the right of way 200 feet wide. It is represented that this addi- 
tional land may at some future time be needed for double tracking and 
electrification. Whether it will also be useful for transmission lines of the 
Edison or allied electric interests does not appear 

To acquire the Springfield-Pekin line, the Edison proposes to organize 
the Springfield Havana & Peoria. This company, according to its plan, is 
to issue $1,960,000 of 6% bonds and $1,000,000 par value of stock. All of 
these securities, when the transaction is completed, will be owned by the 
Midland and pledged under its mortgage In turn the Midland will issue 
a like amount of its stock and 6° bonds, which will be owned, for the 
present at least, by the Edison. The effect of the transaction will be that 
the Edison will pay par for the bonds and substantially nothing for the 
stock. Part of the proceeds of the bonds will go to pay the purchase price 
for the Springfield-Pekin line and the remainder will be used for the re- 
habilitation of that line d 

A further part of the plan is that the Springfield shall be leased to the 
Midland at a rental which will cover the interest on the former's proposed 
bonds and 8.24% upon its proposed stock. It is estimated that the earnings 
of the combined property during the first year of operation will be ample 
to support this rental and leave at least a fair return for the Midland. If 
the earnings eventuate as anticipated, the Edison Co. will ultimately be able 
to sell the 6% bonds at a profit and reap upon the stock, for which it will 
have paid substantially not a cent, a return of 8% or more on par velue 
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In support of the issue of the $1,000,000 of stock, it is ary that the 
fair value for rate-making purposes of the Springfield -Pekin line, including 
the donated land, is much more than the purchase price and ample to cover 
this stock. In estimating this value the Edison figures that, judged by 
adjoining property, the donated land is worth $216,225 and that, if con- 
demnation had been necessary, the cost to the carrier would have been 
$500,000. This latter figure it deems the value for rate-making purposes. 

It is obvious that the Edison does not propose to use the Shylock bargain 
which it has been able to drive with the distressed bondholders of the 
Chicago Peoria & St. Louis and landholders along the line as a means of 
reducing the cost of electricity in Chicago. Instead it proposes to use it as 
a means of reaping a most handsome side profit in an investment in the 
securities of a common carrier. 

Whether or not the courts will eventually recognize a rate-making value 
for the property of the enlarged Midland system in accordance, or even 
partially in accordance, with the pleasant anticipations of the Edison I do 
not know. I sincerely trust that they will at least disappoint its expecta- 
tions in the matter of donated land. 'U pon this point I refer to the views 
which I expressed in San Pedro Los Angeles & Salt Lake RR. Co., 751.C.C. 
463, 561-3. However, whatever the constitutional rights of the Midland 
to a ‘‘fair return’’ may ultimately prove to be, it clearly has no constitutional 
right to have any rate-making value, actual or fictitious, translated into 
capitalization. It may only issue such securities as we find ‘‘reasonably 
necessary and appropriate’ for a lawful object and ‘‘compatible with the 
public interest. It should be bort 1e in mind that the amount of its c: — 
talization has no bearing whatever upon its opportunity to pay to it 
security holders in interest and dividends such return as it may be able 
and entitled to earn. 

It seems to me clear that neither the securities sought nor those approved 
in the majority report are “reasonable necessary or appropriate" for the 
acquisition of the line in question, and that they are not “compatible with 
the public interest. he securities issued should, instead, be held to the 
amount of the actual cash investment in this property, in order that the 
actual] profits uliimately realized upon the transaction may in no way be 
disguised, but, on the contrary, may plainly appear so that he who runs 
may read. What is more, the Commission can not sanction the capitaliza- 
tion of the value of donated land and in good conscience later question the 
right to a return upon such value. As for working capital, the company is 
apparently well supplied and no issue of securities for the purpose of obtain- 
ing such capital is now necessary or even sought. 


Tennessee & North Carolina Ry.—Tentative Valuation. 
The I.-S. C. Commission has placed a final valuation of $431,322 on the 
owned and used property of the company as of June 30 1916.—V. 113, p. 72. 


Union Terminal Co. of Dallas, Tex.—Tentative Value.— 


The I.-S. C. Commission has placed a tentative valuation of +, 667, 300 
on the property of the company, as of June 30 1917.—V. 119, p. 199. 


Wellington & Powellsville RR.— Sale.— 

William ©. Everett, of Norfolk, was the high bidder Feb. 16 at the sale 
of this road, a narrow gauge line running from Ahoskie to Windsor, approxi- 
mately 22 miles. The purchase price was $55,700. ‘The sale was eg 


by W. K. Johnson appointed special master by Judge Isaac Meekins.— 
V. 122, p. 746. 


Western Allegheny RR.—Control by Pennsylvania RR 

The I.-S. C. Commission on Feb. 12 authorized the acquisition by the 
Pennsylvania RR. of control of the Western Allegheny by purchase of 

capita stock. The report of the Commission says in part: 

‘The Allegheny was incorporated in Pennsylvania April 2 1902. It 
operates a line of railroad extending from West Pittsburgh to Brady's 
Bend, a distance of 47.89 miles. The Allegheny is controlled through 
capital stock ownership by the North Penn Coal Co., which owns certain 
bituminous coal mines, not now operated, along the Ailegheny's line. The 
coal company is controlled by the Manor Real Estate & Trust Co., which 
in turn is controlled by the Pennsylvania. The record indicates that the 
trust company acquired control of the coal company early in 1925. 

“The Allegheny’s outstanding capital stock consists of 30.222 shares 

r $50). The Pennsylvania has heretofore purchased 12,000 of these 

ares at par for ae and now desires authority to acquire control of the 
Allegheny by purchase of the remaining 18,222 shares, of an aggregate par 
value of $911,100. The Pennsylvania proposes to purchase the latter 
shares from the coal company at par. Funds for this purpose will be 
taken from the Pennsylvania's treasury and no securities are to be issued 
in connection with the proposed acquisition. 

‘There is no physical connection with the Pennsylvania's railroad at 
present. The Pennsylvania plans, however, to construct two lines of 
railroad connecting the easterly and westerly segments of the Allegheny's 
line with the Pennsylvania RR. It proposes to construct one of these 
lines commencing at a — about 2 miles north of Red Bank, Pa., a 
station on its so-called low grade division about 5 miles east of Brady’ 8 
Bend, and extending westerly about 24 miles to a point on the Allegheny's 
line about 2 miles east of Queen Junction. The estimated cost of this 
yo line is $8.000.000. The other line, estimated to cost $1.150.000. 

projected to extend from a point on the Allegheny's line near West 
Pittsburgh about 2 miles westerly to a connection with the Pennsylvania's 
Erie and Ashtabula division at a point south of Lawrence Junction, Pa. 
Most of the first-mentioned line would parallel the Allegheny's railroad, 
but it is not planned to remove any of the Allegheny's line, as that railroad 
will continue to serve the industries located on it. 

“The Pennsylvania intends to utilize part of the Allegheny’s line as a 
portion of a proposed through route north of Pittsburgh by which freight 
and, if necessary, passenger traffic can be kept out of the Pittsburgh 
gateway. The Pennsylvania claims that its traffic will be thus expedited 
and that by offering quicker movement and pene, facilities both its east- 
bound and westbound traffic will be increased.’ - 121, p. 837. 


PUBLIC UTILITIES. 


American Electric Power Co.—Annual Report.— 








Years Ended Dec. 31— 1925 1924. 1923. 1922. 
Gross income, all sources $2,626. 980 $2.317.338 $2.826.167 $2.475,896 
Interest, taxes, &c_ .--.- 673.381 949,580 1,117. 809 1,341,377 

Net income_..-...-.-.-. $1,.953.599 $1,367,758 $1. 708, 358 $1,134,520 
Preferred dividends - --- 344 66 343,855 ae ~~ anes 

a, $1 608,922 “$1.02 023,903 $1,421,306 $1, L 34, 520 

Combined Earnings of Controlled Companies. 

Calendar Years— 1925 1924. 1923. 


1922. 
Operating revenues. --_-.$13, 684. 625 $19,906,901 $20,803,892 $19,342,698 
Net inc. aft. fixed chges. 2.152.631 2.477 959 2.837 148 2.424 888 
A number of properties were disposed of early in 1925 after the acquisition 
of control of the company by the American Gas & Electric interests which 
accounts for the difference in ares revenue of subsidiary companies as 
compared with 1924.—V. 121, p. 1675. 





Brooklyn Edison ml Inc.—New Director.— 

Edward W. Kells, Secretary of the company has been elected a director 
to succeed the late Charles A. Boody. 

John C. Parker, electrical engineer, and Walter P. Holcombe, pur- 
chasing agent, have — elected Vic e-Presidents. —s . 122, »P. 876. 
= 


~ = 
American Water Works & Electric ¢ Ce, Inc.—. Acquires 
Texarkana Water Co.—Power Output.— 


The company has acquired the Texarkana Water Corp. The City of 
Texarkana is located on the border line between the States of Texas and 
Arkansas in the agriculturally rich Red River Valley. The Texarkana 
apa has approximately 4,200 consumers. 

ncluding this water com +4 the American Water Works & Electric Co. 
now controls 31 water works properties operating in 15 States. 

The net power output of the electric properties of the American com- 

a. for Jan. 1926 was 126,306,362 k.w.h., 1 a j with Zils. 397 ,.965 

. in Jan. 1925, a gain of 12,908, 397 k.w.h., or 11.4% os 


"Tethae. etc. 

The New York Stock Exchange has authorized the listing of $54,220 
Common stock (par $20), making the total amount of common stock ap- 
plied for $12,850,960. 
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Income Aacount for Year ontet Deomber 31 1925 (not incl. Sub. Cos.) 


Company's proportion of the net income of sub. water cos__-_----- $1,456.508 
Dividends on stocks of West Penn companies ESE Oe . 983.630 
Dividends on stock of Potomac Edison Co______...........--- 225.000 
Interest on bonds, notes and advances to subsidiary companies__ 483,970 
EE EIA ON OEE ANE ee 776,023 

I CO cd ai ci css atuchig ies emidallln dh pba aha een aR $3 925.130 
EE DO a ee ee ase 495.842 
Interest on collateral trust 20-year 5% bonds___.............-- $641.802 
Other interest and amortisation. . ~~~... cnc csc c ccs ceccccccs 194,789 

FS a ae eee eee $2.592.697 
nes eek. TW oe oo as ca ua sibulls onckiaawinee 742 

WN Soe Wk oie eel ad od bates Neds btndeantaneune $5,962 439 


Sundry debit PAUSES 5 nn - one ok ce a cesd de sensencencce $35,320 


Dividends on 7% 1st Pref stocks.____._...._--...----..----- 792.499 
Dividends on 6% Participating a ee 320,157 
Dividends on Common stock paid in cash__._.......-.-...---- 638,138 
Dividends on Common stock paid in stock. _..............---- 549,930 
eS a ee eee eS eee $3,626,394 
Balance Sheet as of December 31 1925 (Company proper.) 
Assets— Lia hilities— 

Stocks. bonds, &c_._....-..- $45,086 .738)| First preferred stock. ....._- wt 050,000 
a aa ore 1,072,661 | Common stock. ...........- 11,949,350 
Secured call loans.........- 1,000 ,000 | ¢ ‘ons ateral trust bonds. _.-_- 12,691,300 
Notes & accounts receivable 6% gold debentures_....._. 8.000 ,000 
— Due from subsidiaries... 4,617,774] Loans payabre__......--- 2,000 ,000 
Notes & acc'ts receiv .— Misc. 53,723) Accounts payabie_......._- 54,498 
Accr. profits due from sub- Matured interest payable-_- 267 633 
sidiary water companies-_.- 829,356 | Accr. tnt , taxes & trus. fees__ 269,751 
Accr. int. & divs. receivab.e__ 162,910 | Accr. div. on first pref stock. 172,112 

Materials and supplies__..--. 4,324) Reserve for holders of certifs. 
Deferred charges..........- 1,102,940| for participating pref. stock 148,365 
Sundry reserves............ 711,022 
—_———- Special saving fund......... 461,656 
Total (each side).._.......$53,940,4: 26 General surpius............ 3,164,738 


The foregoing statements are the only information available at the 


present time, but a complete consolidated report will be submitted to the 
ey my on or before April 1 1926 


See also West Penn Co. below.—V. 122, p. 1024, 607. 
Bell Telephone Co. of Canada.— Annual Report.— 


Calendar Years— 19 1924. 1923. 192 











Telephone revenues____$26. 168. 977 $24.208.411 $22.225.714 $20. a6t: 823 
Oper. exp., taxes, &c__. 21.476.773 19.812.753 18.044.455  16.484.983 
Operating income____ $4,692.204 $4,395.657 $4.181.258 $3, i009. 840 
Net non-oper. rev_____- 787.904 719,482 695.876 8.472 
Total gross income... $5.480.108 $5.115.139 $4.877.135 $3,969,312 
Interest, rent, &c_____- 1,599,654 1,348,043 1.067.176 1,035,644 
Dividends (8%). ___--- 3,889,166 3,215,039 3,135.931 2,457,740 
Employees Ge, kekecn 8° aeces ene = ~—S«_ é&aeaes 
Balance to surplus... def$8.712 ° $552,057 $474,038 $475,928 
Balance Sheet December 31. 
1925. 1924. 1925. 1924. 
Assets— : $ Ltabtltties— $3 $ 
Land, bldgs., &c 9,310,747 8.029.692 | Capital stock... 48,694,600 46,684,294 
Telep. plant, &c 92,351,177 80,448,087) Bonds, ......--. 30,000,000 16,750,000 
General equip.. 1,631,236 1,485,320| Real est. mtges. -...--. 8.491 
Cash & deposits 458,827 543,374) Accts. payable. 1,807,174 1,611,741 
Dom. Govt. bds_ 1,679,963 417,267) Accr. Habilities. 1,710,774 2,389,232 


Bills & accts.rec 2,634,139 1,051,513| Empl.stk. plane 1,089,217 -..... 
Mat'ls & suppl. 1,364,571 1,656 ,327| Empl. ben. fund 847 229 798,256 


Accr.ine.not due 25,516 15,095) Other def. ered- 4.144 3,108 
Prepayments _. 161,257 112.893] Prem.on cap.stk 1,840,548 1,836,378 
Unamort. dt. dis 1,419,969 17,834 | Res. for deprec. 23,295,999 21,872,253 
Other def. items 414,368 287.098) Res. amort. cap.  *: ioe 


0 
ptasnees 4,966,365 4,927,944 
114,288,770 96,881,699 


Investment secs 2,836,997 2,817,197) Surplus 





BOC, -cceda 4 114,288,770 96,881.699| Total 


Bell Telephone Co. of Pa.—Listing.— 


The New York Stock Exchange has authorized the meting of 9 of $50, 000,000 
Ist & Ref. Mtge. 5% gold bonds, series C.—V. 122, p. 60 


Calumet Gas & Electric Co.— Annual Report — 











Calendar Years— 925. 1924. 
ee ee ee ee $1, 495. 361 $541 .641 
OS ee esa 3.824 388,620 
Other charges, including taxes_................. Oe a8 76.445 

ee Ge TN 5b cc dedessneadenenwane $443 .408 $76,576 
GE Bn cbcoredadadesvecscdacvotucnsunne 111.539 29.636 

eo) SS $554 .947 $106,212 
Gs Gt CE GO, .ancnnnseenimneeennese 221 — 36.094 
Preferred dividends declared................... 111.786 26,250 
Common dividends declared...............-.... 165.605 39.000 
NS Gb GETTER. dake bwteesceccsiicansidone $55,886 $1,868 
Balance Sheet December 31. 
1925. 1924. 1925. 1924. 

Assets— 3 $ TAabtltttes— $s $s 
Investment _..... 8,862,767 4,664,568 Capital stock..... 4,429,000 2,460,000 
Cais: -etibe ania Funded debt....-. 5,207,700 2,500,000 
Deferred charges _ . 516,849 304,788) Retire.,&c.,res... 300,145 190,179 
Special deposits. _ - 413,257 131,.868)| Current liabilities. 441,587 737 452 
Current assets._... 650,523 $24,707 Rare See 64,964 38,300 

10,443, 396 5,925,931 a er 10,443,396 5,925,931 


The name of this company was recently changed to Northern Indiana 
Public Service Co. It is one of the operating subsidiaries of the Midland 
Utilities Co., and furnishes electric and gas service in 84 communities in 
Northern Indiana. A petition asking approval of the merger of the Northern 
Indiana Gas & Electric Co. into the Northern Indiana Public Service Co. is 
pending before the Indiana P. 8. Commission. If this merger is completed, 
the Northern Indiana Public Service Company will have an annual gross 
business in excess of $10,000,000. 

Sales of electricity in 1925 totaled 37,.137.197 k.h. and sales of gas 
amounted to 254.624,800 cu. ft. The number of electric customers at the 
close of the year was 16,183 and gas customers numbered 8.672. 

The company acquired, during the year, the properties of 7 utility 
companies in northern Indiana, including a 132,000 volt superpower line 
extending from the Indiana-Illinois state line to Michigan City, Ind.— 
V. 122, p. 1024. 

Central Illinois Public Service Co.—Capital Increased 
—Annual Re port.— 

The stockholders will vote Feb. 24 on increasing the authorized no par 


value preferred stock by 50,000 shares and the common stock of no par 
value by 50.000 snares. 











Calendar Years— 1925 1924. x1923. 1922. 
Gross earnings. .......- -$1}. 591.262 $8.862.901 $8.057.238 $6,342,905 
Oper. expenses & taxes - 7. 9: 38 12! 292 ~=6,166,101 5,478,267 4,496,884 

Operating income- --- $3, 652, 52,969 2,696,800 $2,.578.971 $1,846,021 
Other 008s... ccascce 35.356 39.067 133,115 12,1¢ 

Gross income_._..__- $3.688.326 $2.735.867 $2.712.086 $1,858,158 
Interest charges, &c_... 1,997,503 1.298.390 1,314,013 1,221,380 
Preferred dividends. _ 898 574 660 .366 469.925 265,874 
Common dividends - - - - - 752.417 648 465 524,132 156,158 
Miscellaneous credits - 716 a =——t—«‘<C ce | ie 

Balance, surplus- -. 0,548 $140,050 $404,016 $214,746 


x On are 1 1923 the present corporation was formed in Illinois through 
the consolidation of the Central Illinois Public Service Co. and the Mid 
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West Power Co. The earnings and expenses for 1923 are those of the for- 
mer Central Illinois Public Service Co. and its subsidiaries for the first eight 
months and of the consolidated corporation and its subsidiaries for the last 
four months of 1923. 

Company purchased as of Jan. 5 1925 all of the outstanding capital 
stock, except directors’ qualifying shares, of the companies serving the 
City of Quincy, Il., with electricity, gas and heat and furnishing street 
railway service in Joliet, Ill., and interurban railroad service from Joliet 
to Chicago. Company also purchased during the year the physical proper- 
ties of Payson Electric Co., Cullom Electric Co., Kinderhook Electric 
Light Co., Loraine Electric Light & Power plant, Marshall Ice & Power 
Co., Palmyra Light, Heat & Power Co., Polar Ice Co., the electric properties 
at Gorham, Galatia, and Industry and the municipal electric property 
serving Thebes. Electric service was also furnished during the year to 17 
other communities heretofore not enjoying such service.—-V. 121, p. 2873. 


Central Arkansas Ry. & Light Corp. (& Subs.).— 


Earns. 12 Months Ended Dec. 31— 1925. 1924. 
Gross earnings (all sources) os sd ahd a aad th ed $1,000,901 $938,219 
Operating expenses and taxes__.....--.--------- 666 504 639.838 
Interest charges A Re SIE AE 89.789 86 873 
EE SE |" eae 15.531 9.694 
Preferred stock dividends.................-..- 105,000 105.000 








$124,075 $96,813 


Surplus 
—V. 120, p. 328. 


Chicago Aurora & Elgin RR.—7o Retire Notes & Bonds. 

All of the outstanding 2-year 64% secured gold notes, dated Dec. 1 
1924, have been called for redemption March 27 at par and int. at the 
Wilmington Trust Co., Wilmington, Del. 

The company has also called for redemption on April 1 next all of its 
outstanding series A ref. & impt. mtge. gold bonds, dated April 1 1922. 
Payment will be made at the Girard Trust Co. at Philadelphia, Pa., at 
101 and int 





Calendar Years— 1925. 1924. 1923. 1922. 
Operating revenues_.--- $2,707,617 $2,315,638 $2,184,122 $1,910,472 
Ry. op. exp., incl. maint., 

rentals & gen. taxes... 2,061,442 1,813,374 1,722,795 1,569 197 

Net ry. oper. rev.... $646 175 $502,264 $461,327 $341,275 
Net oper. rev. from sale 

of power (excl. of power 

sold to Chicago Sub. P. 

& L.Co., inel, above) - ree 1,356 94,823 107.179 
Other income--..-.--.--- 30,445 16,820 8,704 281 

Total income. ------- $676,619 $520,441 $564 854 $448,735 
Int. on bonds, &c., & 

deductions. ...--.-<«- 191,653 203 839 165,414 126,382 | 
Approp. to renewal & : 

replacement reserve. - 165,000 165,000 165,000 121,925 

Balance $319,966 $151,602 $234,440 $200,428 


—V. 122, p. 1026, 607. 
Chicago North Shore & Milwaukee RR.—Larnings 
(Including Chicago & Milwaukee Electric Railway) .— 











Calendar Years— 1925. 1924. 1923. 1922. 
Operating revenues. - - - - $6,850,165 $6,198,987 $5,945,272 $5,007,951 
Operating expenses. - - - - 5,066,956 4,650,030 4,464,421 3,777 592 

Net rev. railway oper. $1,783,209 $1,548,957 $1,480,851 $1,250,359 
Net auxiliary oper. rev - - 86,994 800 11,444 8,731 

Net revenue from oper $1,870,203 $1,549,757 $1,492,295 $1,239,090 
. | TPs 408 255 298 609 279,448 248 037 

Operating income... $1,461,948 $1,251,148 $1,212,847 $990.15%3 
Non-operating income. - 151,673 60,155 26,626 14,560 

Gross income. .-- $1,613,621 $1,311,30% $1,239,473 $1,004.713 
Fixed charges - - - ‘ $32,991 610,583 552,608 486,784 
DUE... acaacoce -- 525,360 «393,301 y158,267 z90,000 

Net income. asce area $307 419 $528,598 $427 927 
Profit and loss, surplus. . $733,594 $640,216 $350,237 $2,390,811 


7 07 


x Being 6% on the pref. stock and 7% on the prior lien stock. y Repre- 
sents 3% dividend on the 6% pref. stock and 1% % on the prior pref. stock 
outstanding. z Represents dividends on the old stock outstanding before 
financial reorganization accomplished early in 1923.—V. 120, p. 3309 3185, 











Chicago Rapid Transit Co.—Annual Report.— 

Calendar Years— 1925. 1924. x1923. 
Gross operating revenue. ........-..- $19,031,813 $18,565,185 $17,990,782 
Non-operating revenue..........-.-- 250,075 210,747 155,524 

Total carninG@i...c.ccesc- c+ 0e- $19,281,888 $18,775,932 $18,146,306 
Total operating eign“ 2°22°7<[60- 349.108 15. 789.058 19-983 458 
T * it m Mm, @C......- ’ 90) 3% ‘ ‘ ‘ wit 

sii Go5e Melb ile HYG) ASO, 2 18 SNB 
Int. . debt ulp. o — x of ; i f 
Eatment other ls al _ = onhhentes 55,49 69.610) 
Amortization of discount... .....-...- 56,816 ee Baaeen 
Dividends on prior pref. stock. - - - - - - .530 \ Fr ere 

Surplus for year. ......-.-..--.-- $734,871 $726,642 $1,152,581 
Other profit and loss credits- ---..-.-.- ,169 232.080 #§ i ...... 

Balance, surplus, unappropriated.. $773,040 lS Ee 





a Total operating expenwes includes $241,907 credited to retirement 
reserve. b Kio interest declared or paid on Adj. Deb. bonds. x Results 
of operations of predecessor companies. 

Comparative Balance Sheet. 
1925. 1924. 1925. 1924. 

Assets— $ $s TAabiltttes— $s s 
Road & equip. ...91,675,511 88,713,595) Prior pref. stock.. 5,000,000 3,362,086 
Misc. phys. prop.. 2,101,917 2,002,504) Common stock. ..20,329,500 20,329,500 
Sinking fund__---. 378 181| Funded debt... 46,611,400 45,.528.000 
Depos. in lieu of Adj. deb. bonds. .18,563,000 18,563,000 

mtg. prop. sold. 684,967 593,195) Current liabilities. 1,705,701 1,839,143 
Ady. to affil. cos_- 655 653 | Acer. int. & rents- 509,931 519.471 
Sundry sec. owned 491,285 317.351 | Acer. tax ability. 1,378,228 1,260,202 
oo arose _.. 1,266,094 2,144,077) Def'd liabilities... 521,136 582.236 
Special deposits... 514,335 94,149) Reserves......... 3,395,082 3,375,746 
Loans & notes rec. 13,650 52,571| Other unadj. cred. 198,839 300 588 
Misc. acets. rec... 1,098,032 $48,559 | Corporate surplus. 1,731,713 958 672 
Mat'ls & supplies. 638,547 597 ,228 
Other curr. assets. 2,905 32,413 
Prepd. rents & ins. 27 ,806 73,227 
Discount, exp. on 

funded debt 1,224,858 1,048,826 - — . - 
Oth. unadj. debits 203,590 100,114) Tot. (each side) 99,944,531 96,618,619 
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x In addition to the funded debt above stated, $4,245,000 of divisional 
mortgage bonds and $383,000 of equipment obligations are pledged under 
the company's mortgages; $1,487,000 divisional mortgage bonds are held 
in a sinking fund, and $387,000 divisional mortgage bonds and $164,000 
equipment obligations are held in the company's treasury.—V. 121, p. 
3129. 


Cincinnati & Suburban Bell Telephone Co.—/ ncrease. 

The stockholders on Feb. 17 increased the authorized capital stock from 
$20,000,000 to $30,000,000. Pres. Kilgour stated that the increase was 
made to provide for the growth and development of the company in the 
next 5 years.—V. 120, p. 8258. 


Cities Service Co.—Buys Sizth Tanker.— | 

The Cities Service Transportation Co. has purchased from the Atlantic 
Gulf & West Indies Steamship Lines the tanker Agwisea. The ship will 
be renamed, repainted with the company’s colors and put into service as 
the sixth in the Cities Service line of oil tankers. The Agwisea is 485 feet 
long and has a tonnage of 12,623 deadweight tons, with a maximum cargo | 
capacity of 100,000 barrels. It was built by the Bethlehem Shipbuilding | 
Corp. in 1920.—V. 122, p. 1025. 





Cleveland (Electric) Railway.—Annual Report.— 
Calendar Years— 1925 


1922. 





925. 1924. 1923. 
Gross earnings.......- $17,214,528 $17,313.548 $16.342.104 $16,893,034 
Net earnings - 2,498,002 3.052.068 2.018.380 4,810,624 
Other income_____.__. Cr.164,654 Cr.146.666 Cr.152.208 Cr.189,360 
Int. and taxes__-_._._. 3,462,654 3,302,212 3.100.606 3,398,829 
ae ig args 217.141 466.496 
Balance, deficit $799,998 $103,478 $1,147,159sur$1134,658 


—V. 119, p. 1952. 


Coast Counties Gas & Electric Co.—Dividend Rate 
Increased on 2nd Preferred Stock.— 


The dividend rate on the 2nd preferred stock was increased from 4% 
to 6% at a meeting of the board of directors on Feb. 18. The regular 
quarterly dividend of 14% was also declared on the 1st preferred stock. 
The company proposes to increase its authorized capital stock, which 
is now $4,000,000 divided into 20,000 shares of 1st preferred. 10.000 shares 
of 2nd preferred and 10.000 shares of common stock, to $7.000,000, the 
increase being 30.000 shares of Ist preferred stock. r $100. It has 
applied to the California RR. Commission for permission to issue 5,000 
shares of Ist preferred capital stock at not less than 92, and to use the 
proceeds to reimburse its treasury and finance additions and betterments. 


—V. 121, p. 2037. 
Commonwealth Edison Co., Chicago.— Acquires Line of 
Railroad of Former Chicago Peoria & St. Louis Ry.— 
See Springfield Havana & Peoria RR. above. 
Bolance Sheet Dec. 1925. 





1925. 1924. 1925. 1924. 

Assets $ $ LAtabilittes — $ s 
Fixed capital. __195,304.629 181,858,418 | Capital stock___ 96.748.500 84,971,800 
Cash .... ... 10,091,307 7,216,799 | Cap. stk., subse. 994,500 1,486,100 
Notes receivable 5.769 20,915| Funded debt _. 89,774.000 89,774,000 
Ace’ts receivable 7,899,522 7,553 373 | Ace’ts payable... 1,972.305 2, . 
Int. & divs. ree. 169,218 61,830 | Consumers’ dep. 636,721 645,322 
Mat & supplies 2,503,753 2,462,499| Misc. curr. Hab. 628 238 910.880 
Fuel(coalinst'ge) 1,833.507 1,759,843 | Taxes acecrued_. 6,259.719 4,940,000 
Prepayments. __ 378,669 498.774| Munie comp accr 1.139.344 1,039,023 
Subs.to cap. stk 179,448 301,421) Interest accrued 1,492.260 1,492,689 
Misc Curr assets 226.787 355.271) Retirement res. 24.708,.828 22,415,932 
Inv inaffil cos. 13.815,121 14,287,.756| Insurance res... 2,047,154 1,814,304 
Misc invest . 8,382,132 6.463.056 | Unamor. prem on 
Insurance fund. 2,047,154 1,814,304) debt ......--. 16.654 17,610 
Serv.ann fund. 1,024,781 972,717 | Service ann.res. 1,024,781 972,717 
Special deposits _ 9,046 8,828 Amortizationres. 1.767.300 1,620,025 
Unam. debt disc. | Mise. unad. er_. 1,018,999 785,279 

&expense__.. 3,472,886 3,687,099 Surplus________ 19,153,586 15,563,361 
Jobbing accounts 25.050 205,312 
Work in progress 97.604 91.661 
Misc. def. debits 1,816,516 909,450 





Total... 249,382,900 230,529,327 249,382,900 230.529,327 

Company acquired an interest in the Chicago & Illinois Western RR. and 
assumed a guarantee of the principal and interest on $196,333, 6% bonds of 
the railroad due July 1 1947. 

The usual comparative income account was given in V. 122, p. 1025. 


Community Power & Light Co. (& Sube.).— Earnings’ 











Twelre Months Ended Dec. 31— 1924. 1925. 
Gross revenues OS PR FRY Se te Tne $2.854.307 $3.522.531 
Operating expenses, maint., taxes and insurance.. 1,752,125 2,150,633 

ee ee $1.192.182 $1,371,898 
Annual interest on $8,125,000 funded debt, $513,125; on 

$240.000 funded debt, New Mexico Util. Co., outstanding, 

GOS GEES scenesbigsssccsbikadtnkdbsbbtansebashabanhne 527 525 
Bal. avail. for other int., Fed. taxes, res’ves, divs. and surp_- $844,373 


—V. 122, p. 748. 


Electric Power Corp. (Elektrowerke Aktiengesell- 
schaft), Germany.—Listing.— 
The New York Stock Exchange has authorized the listing of $7,500,000 
lst mtge. sinking fund gold bonds 6% % series due 1950 (guaranteed) 
Income Account 6 Months Ending June 30 1925 (in Marks.) 
{Subject to revision and adjustment, and to deductions and 


appropriations for reserves, &c.] 
CE I 6 a ra dnadkéddandnnesbbeadscoabhenwene 16,149,354 
Se SEs ME SD ns ccadcdiancunacanseasncioach 7 869,616 
a ee ae 8,279,738 
Other income (including excess of int. received over int. paid) __ 556,515 
a a a 8,836,253 


Compare also V. 120, p. 1457; V. 121, p. 1568. 


El Paso Electric Co. (Del.).—Offer Made to Common 
Stockholders .— 
See Engineers Public Service Co. below.—V. 120, p. 453. 


Empire Power Corp.—Pref. Stock Offered.—W.C. Langley 
& Co. and Bonbright & Co., Inc., are offering at 93% and 
div., to yield over 6.40%, 74,000 shares $6 cumul. pref. 
stock (no par value). 


Preferred as to assets and dividends. RKed., all or , after Jan. 1 
1929 on any div. date at 110 per share and divs. Divs. paysite 0. 
Transfer agent, American Exchange-Pacific National Bank, New York. 
Registrar, New York Trust Co., New York. Under the present Federal 
income tax law dividends on this stock are exempt from the normal at 
and are entirely exempt from all Federal income taxes when the stock is 
held by an individual whose net income is $10,000 or less. Dividends 
when received by corporations are entirely exempt from all Federal income 
taxes. Corporation agrees to refund, upon application within 30 days 
after payment, the Penna. and Conn. personal property taxes not exceeding 
four mills per annum, and the Mass. income tax not exceeding 6% per 
annum on dividends derived from this preferred stock. 


Data from Letter of E. L. Phillips, President of the Corporation, 

Corporation.—Incorporated in New York Nov. 1 1924. Will control, 
upon completion of present financing, companies serving, directly or 
indirectly, 70 communities in the central part of the State of New York 
and six communities in Illinois, Indiana and Texas. Electric power and 
light service is furnished in 70 communities and gas service in 21 com- 
munities. Among the principal communities supplied with electric power 
and light and gas service in the central part of the State of New York are 
Lockport, Auburn, Geneva, Elmira, Newark, Seneca Falls, Dansville 


and Lyons, and with electric power and licht service, Corning, Hornell, 
Perry and Warsaw. Gas service is furnished in Houston, Texas; Terre 
Haute, West Terre Haute, and Richmond, Ind., and Bloomington and 


Normal, I11.; also electric railway service is furnished in Elmira and vicinity, 
and steam-heating service in Lockport and Hornell. ‘Total population in 
territory served estimated to exceed 630,000. 

The principal companies controlled, now or upon completion of present 
financing, either directly or indirectly, through stock ownership are as 
follows: 

a) New York Central Electric Corp 
is owned by Empire Power Corp. 

b) Empire Gas & Electric Co., all of the common stock of which is 
owned by New York Central Electric Corp. 

c) The United Gas & Electric Corp., over 90% of the common stock of 
which will, upon completion of present financing, be owned by Empire 
Power Cor Controls Lockport Licht, Heat & Power Co., Elmira Water, 
Light & KR., Houston Gas & Fuel Co., Citizens Gas & Fuel Co., Union 
Gas & Electric Co., and Richmond Light, Heat & Power Co. United 
Gas & Electric Corp. also now owns 130,000 shares of $6 cumul. pref. stock 
of Lehigh Power Securities Corp. and, upon completion of present financing, 
will own 27,000 shares of Long Island Lighting Co. common stock. 


, all of the common stock of which 
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Capitalization— 
cumulative preferred stock (no par) 
articipating stock (no par 600,000 shs. 400,000 shs. 
Common stock (mo par)_........._..._.___. 600.000 shs. 400,000 shs. 
Purpose.—Proceeds will be used in connection with the acquisition of 
not less than 90% of the common stock of United Gas & Electric Corp. 
Consolidated Statement of Earnings—12 Months Ended Nor. 30 1925. 
Gross earnings of operating subsidiaries ___ $9,506,168 
Operating expenses, maintenance and taxes 6,137,781 


$3,368,387 


Authorized. 
100,000 shs. 


Outstanding . 
74.000 shs 


Net earnings of operating subsidiaries__.._____________ —- 
Net earnings (after retirement reserves) available for dividends 

on Empire Power Corp. $6 cum. pref. stock*________. , 1,365,457 
Annual divs. on 74,000 shs. Empire Pow. Corp. $6 cum. pref. stk- 444,000 

*After giving effect to present financing and acquisition of Lehigh Power 
Securities yt $6 preferred stock. 

See also United Gas & Electric Corp. below.—V. 122, p. 619. 


Engineers Public Service Co.—(/fer Made to El Paso 
Electric Co. Common Stockholders. 


President C. W. Kellogg announces that the directors of this company 
bave authorized an offer to the common stockholders of the El Paso Electre 
Co. to exchange % share of $7 dividend preferred stock and one share of 
common stock of Engineers company for each share of common stock of 
El Paso Electric Co. The offer of Engineers company is contingent on a 
majority of the voting stock availing itself of the offer, but as it has been 
segneves by the directors of El Paso Electric Co. and assented to by the 
holders of a large proportion of the El Paso Electric Co. stock, it is expected 
that the plan will be consummated.—V. 122, p. 347. 

















Federal Light & Traction Co. (and Subs.).—Farnings. 
Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings. _..- ~~~ $5,888,708 $5,665,828 $5,510.877 $5,012,490 
Oper.,adm.exp. & taxes 3,685,072 3,504,242 3,425,936 3,284,150 

Total income. ______- $2,203,636 $2,161,586 $2,084,941 $1,728,340 
Interest and discount_ __ 749,349 721,199 802,413 681,039 

Net income... ---_-_- $1,454,287 1,440,387 1,282,528 $1,047,301 
Cent. Ark. Ry- & Light ee . 

orp. pref. dividends_ 91, 88,713 87 ,343 85,522 

Springfield Ry. & Light ; 

Co. pref. dividends___ 64,164 64,052 63,695 54,113 
Federal Light & Trac.— 

Pref. dividends ($6) _- 235,379 224,975 216,211 250,500 

Com. divs., cash__ ($1 60)310.706 ($4)248,459 ($3)143,182 ------ 

In 6% Pref. stock... -_(75c.)57.757 ($3)186,401 ($3)148,182 -.---- 

In com. stock... - Cn tek Ue |e 

Balance, surplus... __ $519,202 $627 .788 $628,920 $657,166 


Consolidated Balance Sheet Dec. 31. 
{Eliminating securities and accounts between companies.} 


1925. 1924. | 1925. 1924. 
Assets — $s $s Liabilities — s $ 
Plant, prop., fran- 6% Preferred stockx3 927.400 3.879.683 
chises, &c_._._- 29,779.737 28,441.539' Common stock.__y5.959,.647 5,588,650 
Inv. in other cos 50,417 315,755 Cent. Ark. Ry. & 
Cash (incl. special Lt. Corp., pref. 1,343,700 1,295.700 
deposits) 1,130,764 2.357.966 Springf. Ry. & Lt 
Notes & accts rec. 1.046.772 1,099,227 Co. preferred 919.700 913,900 
Material & suppl’s 538.019 464,395 Tucson R. T*Co., 
Unamort. disct. on Common...... 81,050 81.800 
ee ... 1,263.435 1,192.713 Fonds outstand'g.13,.577.100 14,286.600 
Unadjust. debits - 196,691 168,275 Accounts payable. 594,889 627.987 
Notes payable... 415.000 
Acer’d int. & taxes 663.055 588,221 
— — ————= Depr & sund. res. 3.320.286 3.399.312 
Total (each side) 34.005.836 34.039.869 Surplus__. 3,609,009 2.963.015 
xRepresented by 39,374 shares of no par value. yRepresented by 397,- 
309.8 shares (par $15).—V. 122, p. 748. 


Gary Railways Co.—Annual Report. 


Calendar Years— 1925. 1924. 
Operating revenue___....___-... $1,204.729 $998 .418 
Operating expenses.________-- Ka - 927 693 773.290 
Other charges, including taxes___ - 88.177 73.813 
Interest on funded debt_______- aa aie ae 73.796 


Dividends declared 


Balance to surplus 


69.523 
92,632 whaeen 
wea $22,432 
Condensed Balance Sheet Dec. 31. 


$81 792 


Assets— 1925. 1924 Lia bilities— 1925. 1924. 
Investment __-_-.-.- $4,673,871 $2,988,247 Capital stock ....x$3,278,420 730,500 
Sinking funds.__. Eerie’ Funded debt... ..- 1,426,500 1,885,460 
Deferred charges... 230,578 70,664 Current liabilities. 227,874 355.920 
Current assets... . 373,345 167,142) Retirem't, &c., res. 156,299 84,752 

, aaa 209.071 269.422 

Total .........$5.298.163 $3,326.053; Tota) -........ $5,298.163 $3,326.05. 


x Consisting of $178.900 class A pref. stock (par $100), $471.500 pref. 
stock class B, $246.800 class A stock subscribed for and $2,381,220 common 
stock (238,122 shares, no par vane). 

The name of the company was changed from Gary Street Ry. to Gary 


Railways in Aug. 1925, and the properties of the Gary & Valparaiso Ry.. 
Gary Connecting RR. and Gary & Hobart Traction Co. were purchased 
and all merged into one system. Company is a subsidiary of Midland 


Utilities Co.— V. 122. p. 213, 94. 


General Fuel Corp.—Finoncial Readjustment Plan.— 

The Mechanics & Metals National Bank, New York, is receiving deposits 
of all the present outstanding securities of the corporation under a financial 
readjustment plan dated Jan. 7 1926. ‘ 

The plan calls for the exchange of all the old securities, including past 
due interest, into new bonds and bond scrip, to be dated March 1 {926 
and to bear interest from that date.—See details in V. 122, p. 479. 


General Gas & Electric Corp.— Dividends .— 
R lar quarterly dividends on the following stocks of this corporation 
have n declared payable on April 1 to holders of record Mar. 15, said 
dividends being the quarter ending Mar. 31 1926: $2 per share on the 
cumul. preferred stock, class A; $1 75 per share on the $7 cumul. pre 
erred stock, class A; $1 75 per share on the cumul. preferred stock, class B; 
37 %c. per share on the common stock, class A. Like amounts were paid 
on Jan | last. 
Secretary ©. Clement Swenson says: ‘‘Subiect in all respects to the 
decision of the court in the suit now pending, holders of common stock 
class A, are given the right to subscribe to additional shares of common 
stock, class A, at $25 per share to the extent of the dividends payable to 
them on April 1, provided that a favorable decision shall have been ren 
, \ 


dered in that suit prior to April 1.’ See also V. 122, p. 213 7. 
p. 882. 

Greenfield (Mass.) Elec. Lt. & Pow. Co.—-Ann'l Report. 
Calendar Years— 1925. 1924 1923 
IS, son tl oi oe os se ee $616.495 $582,822 $530 .356 
Oper. exp. & taxes (excl. Federa! 396.188 368.411 $27 .714 

Net operating profit. -.-—- » $220 306 $214.41 $202 .642 
Other income__...--- = edad th 2.336 § 512 3.454 
Total income... -.--- ptindemna $222 .643 $213.923 $206.198 
Rae uke didin hintiniete 8.707 1,480 3.613 
Reserve for depreciation..__.....--- 25.000 80.000 64.626 
I el da ah wl 4.051 1.594 SOO) 
Federal income tax_...........-.--- 17.500 17.000 15.021 
i (“sk re 171.381 116.017 89.477 
Ee def .$3 .996 $3,730 $22.570 


—V. 120, p. 2814. 


Houghton County 


Mich.) Traction Co.—O/fer Made 
Bondholders .— 
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The Public Service Engineering Co. (1l1.), pursuant to an agreement 
with Stone & Webster, Inc., dated Feb. 3 1926, has offered to purchase 
lst consolidated mtge. 5% gold bonds, dated Oct. 1 1908, at 50% flat of 
their face value. 

Stone & Webster, Inc., and the bondholders’ protective committee, 
owning and representing a large amount of these bonds, recommend the 
acceptance of this offer. 

In order for bondholders to avail themselves of this offer, their bonds, 
with the July 1 1924 and all subsequent coupons attached, should be de- 
posited on or before April 1 with the Old Colony Trust Co., depositary. 

The committee announces that notice will be given if and when the sale 
is consummated, whereupen a check for the purchase price,-less a propor- 
tionate share of tne expenses (rot to exceed 2% of the face value of the 
cones deposited) of the depositary and the committee, will be mailed or 
delivered. 

Frank B. Bemis, Ernest B. Dane and Nathaniel H. Stone constitute the 
bondholders’ protective committee.—V. 117, p. 2652. 


Indiana Service Corp.—Annual Report.— 





Calendar Years— 1925. 1924. 
Os) hee ednawbes $3,855,889 $3,639,424 
oO ee ee ee ee ee 2,537.961 2,577,997 
Other charges, including taxes...........-..-.-. 263,588 245,659 
A CD... ih ewan peaenae $1,054 339 $815,768 
Se SO a ne a cei hanhan atibabia wee eee  ~avause 





ee a cb cebhiebawh iene uae 
Interest on funded debt 


$1,068,184 0616.78 
Dividends declared 


719,799 
168,444 


$179,940 


Balance to surplus $154,622 


—V. 122, np. 348. 
Illinois Northern Utilities Co.—Annual Report.— 








Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings - _.. $2,763,428 $2,507,112 $2,344,643 $2,129,276 
Oper. exp., taxes, &c x1 ,632,463 1,540,352 1,489,623 1,421,591 
Interest on bonds 359,615 339,076 333,058 315,381 
Int. on notes and accts_- 23,670 15,459 9,301 34,203 
Rent of leased lines and 

plants i a 42,024 42,030 42,151 40,343 
Amort.ofdebtdisc. & exp. 24,056 21,323 22,547 16,922 
Miscell. amortization _- 6,480 Sek 8 8©=6(‘“nkace 86 See 
Net loss from oper. of 

Sterl. Dix. & E. El. Ry. 19,388 stain " tance . sees 

Net income $655.731 $543.412 $447 .963 $300,837 
Previous surplus. 566,181 497 248 403 ,038 291,564 

Total surpius- $1,221,912 °$1,040,660 £551.001 $592,401 
referred dividends 222.161 223,147 199.703 174,363 

2d pref. dividends 3,750 15,000 15,000 
Junior pref. dividends- 22,709 3,332 : Rapes? pe 
Common dividends. 244,250 244,250 129,050 sinoee 
Adj. to bring divs. to 

ace'd basis 81,954 ate wind oe — 
Miscellaneous credits 3,259 ; a ; ‘ 

Surplus Dee. 31 $654,116 S566,181 £497 248 $403,038 

x Includes $102,057 retirement reserve and $132,000 taxes. 

Palance Sheet Dec. 31. 
1925 1924. 1925. 1924 

Asset $s $s TAabiltttes— s $s 
Fixed capital 16.557.770 15,750.62 16° cum. pref. stk. 3,735,000 3,763,700 
Cash : 215.644 178,78 | $7 per share junior 
Accts. receivable 351,599 318.958 cum. pref. stock 602,808 230 ,688 
Mat'ls & supplies 106,159 110,92f |}Common stock... 4,885,000 4,885,000 
Fuel pet os 14.348 53,768] Pref. stock subser 18,500 91,392 
Prepayments -- 10,996 13,000 | Jun. pf. stk. subse. ak. .. aoe 
Subser. to cap. stk 36,817 56,849) Funded debt _ 7,475,000 6,845,000 
Investrrents a 33,775 114,553 | Notes payable___ 96 930 278,424 
Special deposits - 45,000 7,325) Accts. payable__. 158,880 132,664 
Unamort. dt. dise Consumers’ depos 29,364 26 688 

and expense. __- 736,199 653,558 | Mise. current llab- 15.812 60,844 
Misc. def. debits. . 140,850 166 494 | Acer tax., int., &e. 338,116 250,941 

| Adv.from affil.cos. — 129,934 
- — ——— ' Res for retir’nts,ac 228,630 163 387 
Total (each side) _18,289.157 17,424,843 Surplus - 654,116 566,181 


At the close of 1925, the company had or its books 3,903 stockholders 
an increase of 254 over 1924.—V. 121, p. 3131 

Illinois Power & Light Corp.—Pref. Stock Sold.— 
Blyth, Witter & Co. have sold at 100 and div. $2,000,000 
7% cumul. pref. (a & d) stock. 
Data From Letter of Pres. Clement Studebaker, Jr., Chicago, Feb. 17+ 

Companu ee in Illinois to acquire and merge an extensive group 
of old establish and successful public service enterprises. Directly owns 
and operates or controls electric power and light, gas. heat and city railway 
premertiee in a large number of the most populous and prosperous mupic- 
palities in north central, central and southern Iiinois. lso controls, 
through ownership of the entire capital stock, inols Traction, Inc.—which 
owns an extensive and — system of trunk line electric railroads iu 
Illinois—and other utilities of which the most important are Des Moines 
electric Light Co. and Kansas Public Service Co. 

Company operates without competition in the richest agricultural sections 
the most important coal areas, and many of the most eoanvey developed 
industrial centers of Illinois, including more than half of the cities of over 
10.000 population, outside of Cook County: and furthermore includes the 
districts centering in Des Moines, the largest and most important city of 
lowa, and in Topeka, the capital and principal city of Kansas. The business 
includes service rendered to more than 440 municipalities. 

The power and light properties of the corporation comprise electric 
generating stations with an aggregate capacity of 390,820 h.p. installed or 
in process of installation, and distributing systems furnishing electricity 
without competition to over 232,000 customers in a business field of more 
than 800 000 population. The gas properties have an installed <7 
generating capacity of over 26.925.000 cu. ft. of artificial gas, and distri- 
buting systems serving over 83,750 customers in a business field of more 
than 390.000 population. 

The city railway properties comprise over 235 miles of track. Bus 
service is furnished also in most of the cities served. The electric trunk line 
railroad comprising over 550 miles of mail line modern standard gauge 
railroad is largely equipped with automatic block signal systems, repair 
shops, car barns, and 1.223 freight and passenger cars. 

Capitalization Outstanding (As of Dec. 31 1925.) 
cumulative preferred stock. __---. ERS ONE $27 .761,050 
Participating preferred stock 6% cumulative. _..........-...-. 1,824,950 
op e.g), ea ee 2,501.6 
Common stock (no par value) 


a 400,000 shs. 
Divisional bonds (closed for issuance to public) 34.568 600 


or 
‘ ¢ 


Ist & refunding mortgage gold bonds series A - .. 40,200,000 
Ist & refunding mortgage gold bonds series B ‘ 19,000 .000 
30-year 7% sinking fund debenture gold bonds (closed issue) 9,731,800 
lowa Power & Licht Co., Kansas Power & Light Co., and sub- 


sidiary bond ‘ wée 344, 
Valuation The properties, based on an appraisal as of Dec. 31 1922, 
with allowance for subsequent additions and development, less deductions 
and depreciation, are conservatively estimated to have a value. exclusive of 
working capital and other assets, of $155.468.014 as of Dec. 31 1925. 
Consolidated Statement of Earnings for 12 Months Ended Dec. 31. 
1925 1924. 
(piri hhnawesd $31.648.399 $28.683,.703 
maintenance & taxes.....--. 21,039,059 19,576,322 


Gross earnings from operations 
Operating expenses 


Net earnings from operations. - -- = .$10,609.339 $9,107,380 
Other income.....-.- A ee See 203 445 500,586 
ee -$10.812.785 $9,607,966 


Int. on bonds &c., indebtedness and dividends on 
underlying preferred stock 


5.409.484 4,986,866 
talance for bond discount, depreciation & divs. $5,403,301 $4,621,100 
—V. 122, p. 748, 94. 
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Indianapolis Street Railway Co.—L£arnings.— 
5. 

















Calendar Years— 192 1924. 1923. 1922. 
Gross earnings. ...-.-...- $5,536.370 $5.588.177 $5,527,131 $5,545,164 
Operating expenses -_-__-_ 4,032,821 4,083,749 4,034,360 4,057 ,361 
ee 386,624 384,355 419.868 414,355 
Peewee GUOTGUS... <scuss 629,183 635,108 638,787 647 .343 

Net revenue_........ $487,742 $484,965 $434,116 $426,105 
—V. 122, p. 94. 

Laclede Gas Light Co.—Annual Report.— 

Calendar Years— 1925. 1924. 1923. 
Operating revenues................ $8.278.406 $8.135.867 7,967 661 
BS RE 3,394,295 3,388 864 3,314,806 
NS aa a 803.349 881,701 787.705 
Retirement reserve._...........--- 721,283 536,282 536,282 

I $3.359.479 $3,329,020 $3,328,867 
Non-operating revenues__.....--.--- 35,742 10,999 16,689 


$3,340,013 $3,345,556 
] 





Total revenue.- 


Interest on funded debt___-. = . 462,500 $1,475,625 
Interest on unfunded debt = 7.393 31.431 23 O85 
Amortization of debt discount & exp. 76.500 69.829 68.445 
Miscellaneous charges__-- _- 142 9.323 17.488 
Preferred dividends____ ~~ 125,000 125.000 125,900 
Common dividends__.__.___-.-- 1,070,000 882.750 1,498,000 

ee, Ce oe demain $575,185 $759,186 $137,912 

Balance Sheet December 31. 
1925 1924. 1925. 1924. 

Assels— « $ Labtlities— $ $ 
Plant & equipm’t_44,811,043 42,031.305 Preferred stock... 2.500.000 2.500.000 
Other investments 42 701 43,401, Common stock...10.700,000 10,700,000 
Cash. . . sae 840.769 434.178 Funded debt...-- 30,500,000 27,500,000 
Special deposits... 18,183 21,.630' Notes payable.... __.... 200 .000 


Acc’ts receivable... 1,303,180 1,165.471 Accounts payable. 475.933 324,503 
Materials & supp. 255,499 302,834 Customers’ depos. 166.095 236.140 


Coal, oll. fuel, &c., Misc. curr. Habil_. 19,959 22,961 
in storage -- 858,316 550.774 Matured bonds & 

Misc. curr. assets. 123.416 104 008 interest payable. 26.744 31.994 

Cash with trustee. 26,744 31.994 Accrued Interest. 645.996 588.461 

Prepaid accounts. 88.073 64,981 Accrued taxes. -_-- 755,887 837,078 
P.S8.Comm expense 137,051 103,215 Surplus to common 

Unamortized bond stock div. fund. 1,863,533 1,288,347 

disc. & expense. 2,047,127 1,961,162 Retirement reserve 1,781,769 1,308,924 
Misc. def’d charges 34,000 34,694 Reserve for service 

—., — 55.000 

| Other reserves. ... 988.256 1,134,537 

Total (each side) . 50,586,102 46,849,646 | Surplus........_- 161,930 121,701 


—V. 121, p. 2402. 
Los Angeles Gas & Electric Corporation.—JLZarnings.— 


Calendar Years— 1925 1924 1923. 1922. 
Gross earnings .- $17,049,593 $16,056,722 $12,717,442 $11,915,365 
Oper. expenses & taxcs 9 ®48 980 9,446,604 7,888,135 8,065,436 
Bond interest - - ‘ . 2,549,146 2,157,714 1,579,475 


1,170,637 


Balance for deprec'n, 
dividends & surplus $4,651,458 $4,452.405 $3,249,829 $2,679,292 
Depreciation amounted to $1,682,910 in 1925 against $1,338,879 in 1924 
and $1,100,819 in 1923.—V. 122, p. 748. 


Market Street Ry., San Francisco.— Wage /ncrease.— 

A wage increase of 2 cents per hour to all motormen and conductors in 
its employ was announced recently by Samuel Kahn, Executive Vice-Pres 
The new schedule became effective Feb. 21, and an increase in all otaer 
departments of the company, including the men in the shops, sub-stations 
and track repair department, will be made on March 1. The increase will 
cost the company approximately $220,000 annually, it is estimated. 

Under the new schedule, the maximum pay for employees will be 56 
cents per hour. Approximately 3,000 men are affected.—V. 122. p. 611. 


Milwaukee Electric Ry. & Light Co.—Bal. Sheet Dec. 31. 
1925. 1924. ° 1925. 1924. 
Assets— $ $ Ltabilittes — $ b 
Property & plant.83.689,426 79,152.773)| Preferred stock. ._14,546,891 12.898 196 
Treas’y securities. 10,986; Common stock.._11,250,000 11,250,000 
Sundry investm'ts 2,359,399 1,490,699! Funded debt.____47.045.900 47,194,800 
Reserve, sinking & | Accounts payable. 702.956 661.034 
spec. fund assets 584.078 329,239| Notes & bills pay. 545.000 


Cash ekGiaeie ine 814 455) Inter-co accounts 4,231,713 2.991.032 
Notes & bills rec_ 11.109 41.222) Misc. current lab_ 836,792 655.175 
Accts. receivable... 2.075.313 1,.819,242!| Taxes accrued___- 695.085 469,008 
Inter-co. accounts 3.411.858 3.606.140) Unmat’dint. acer, 475.515 628.255 
Material & supp!__ 2,582,279 2.788.993) Dividends accrued 105.070 95,396 
Prepaid accounts. 22.970 18.670) Misc. liab. accrued 1.128 735 
Openaccounts.... 881.026 585.176 Reserves. .--15,967.732 14,531,254 
Bond & note disc_. 3.182.527 3,364,020) Open accounts. __- 412,167 433,353 

——_— NL a wetniniaig det 2,755,834 2,212,373 


Total (each side)99.571.784 94.020.614 
A comparative income account was given in V. 122, p. 883. 


Montana Power Co.—Dividend on Common Stock In- 
creased.—The directors on Feb. 24 declared a quarterly 
dividend of 144% on the outstanding common stock, par 
$100, payable April 1 to holders of record March 12. From 
July 1923 to Jan. 1926. inel., quarterly divs. of 1% each were 
paid on this issue.—V. 122, p. 213. 

Narragansett Electric Lighting Co.—Annual Report.— 

Calendar Years— 1925. 1924. 1923. 1922. 
Total rev. (all sources) __ $6,842,500 $6,736,432 $6.636.601 $5,574,826 


Operating expenses____. 4,336,199 4,408,818 4,383,314 3,503 438 
Depr., obsolescence, &c_ 631,545 560,068 496.719 520,917 
Int., &c., deductions _- 105,336 91,160 160.719 230,806 
Dividends (8%)... __- 1,566,720 1,501,440 1,302 456 1,234,440 

Balance, surplus_-_- - $202,700 $174,946 293 393 $85,225 

Condensed Balance Sheet Dec. 31. 
1925 1924. 1925. 1924. 

Assets— $ $ Liabilities— $ 
Property & plant, Capital stock. __ «20,730,948 19,584,000 

less deprec'n___22,829,392 18,211,449 Accounts payable_ 535,519 718,240 
Mat'ls & supplies. 845,320 907.994 Notes payable_... 3,365.000 200 000 
Securities owned... 1,075,616 1,225.616 Due tosubsid. cos. 263.333 263,333 
=> aetateeds 469,461 233.784 Taxes & int. acer’d 256.088 227 805 
Due from sub. cos- ae 38,926 Div. pay. Jan. 2_-. 391.680 391,680 
Notes receivable __ 116.416 263.905 | Mise. reserves. __. 395,919 335.000 
Accts. receivable. 1,388,351 1,500,817 Mise .unadj.credits 29.515 13,272 
Prepaid taxes, in- BGG. ccesccsccs 1,087,400 884,699 


surance, int.,&e 330,847 235,541 
Total __.......27,055.402 22,618,031 Total _.......-.27,055,402 22,618,031 
x Includes $1,146,948 subscriptions paid.—V. 122, p. 612. 


New York & Long Island Traction Co.— Sale.— 

The property, franchises, &c., were sold for $308,100 in Mineola, Long 
Island, Feb. 25, by Jeremiah Woods, referee, to a committee of bondholders. 
The committee bought the entire property with the exception of five 
franchises which went for $285 to the H. E. Salyberg Co., 50 Church St., 
N. Y. City.—V. 122, p. 1026. 

North American Co.—Dividend of 24% on Common 
Shares Payable in Stock—New Director. 

The directors have declared the regular quarterly dividends of 1'4% 
on the preferred stock and 244°, on the common stock, both payable 
April 1 to holders of record March 5. The dividend on the common stock 


will be paid, as had been the custom, in common stock at par, or at the rate 
of 1-40th of one share for each share held. 











[VoL. 122. 





Treasurer Robert Sealy Feb. 19 says: ‘‘The company will arrange, upon 
request of any stockholder, for either the sale of dividend stock, the pur- 
chase of fractional scrip to complete a full share or the sale of fractional 
scrip. A sale of the dividend stock in the market at the present price would 
realize approximately $1 60 for each share held on March 5 1926. Unless 
we hear from common stockholders to the contrary by March 13 1926, 
certificates for shares of common stock or scrip representing fractions of 
shares of common stock to which they will be entitled in payment of such 
dividend will be mailed to them.”’ 

While the annual report of the company is not yet available, reports of 
three of its large subsidiaries indicate that the report when issued will show 
substantially increased gross and net earnings over last year, which were 
high records up to that time. 

Chas. A. Stone, of Stone & Webster, Inc., has been elected a director. 
—V. 122, p. 1026. 


North Boston Lighting Properties.—Righis, &c.— 

The trustees, in a letter to the shareholders in connection with the 
offering of 48,104 additional common shares at $80 per share, state that 
the new stock will cover subscriptions by the trust for 20.345 shares of 
Salem Electric Lighting Co. and 6,973 shares of Beverly Gas & Electric 
Co., and also in part will be used to pay off loans made for the purpose of 
retiring $705,000 of 544% notes which matured and were paid Jan. 15 
1926. Subscriptions to the new stock, which is offered to present share- 
holders on the basis of one new share for each four of common or preferred 
now held, are payable in four instalments of $20 each, due April 20, July 20, 
Oct. 20 1926, and Jan. 20 1927. Right to subscribe expires Mar. 15.— 
V. 122, p. 883. 


Northern Indiana Public Service Co.— Annual Report. 
See Calumet Gas & Electric Co. above.—V. 122, p. 1026, 612. 


Pacific Gas & Electric Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $4,813,400 
(par $100), on official notice of issuance and payment in full, making the 
total amount applied for $52,945,800. This additional stock is offered to 
common stockholders of record Feb. 23 at par, to an amount equal to 10% 
of holdings. The right to subscribe will terminate Mar. 31 1926. (stock- 
holders of record with registered addresses outside of the United States, 
Canada and Mexico may subscribe up to and including May 1 1926). 
Payment for stock must be made either in full with the subscription, or 
in two equal installments of $50 per share each, first payment to accom- 
yany the subscription, and the second to be made on or before May 1 1926. 
‘ayments are to be made at company’s office, 245 Market St.,San,Francisco, 








or Bankers Trust Co., 16 Wall St., New York. mae ae: 
7 Consolidated Balance Sheet Dec. 31. 
- —— a 
1925. 1924. | 1625. 1924. + 
Assets— s s Liabtlities— s ‘ = 
Plants & props_273,815,668 249,178,252) Common stock. 48,130,848 42,805,932 
Disct. & exp. on | Preferred stock 


~ 


Capital stock. 9,001,485 
Investments ... 194,725 


— 


9.104.812! outstanding... 54,916,532 54,464,412 
355,850 | Stock of subsid. ‘4 





‘Trustees of sink- cos. not owned 16,304 18,775 

ing funds... 380 .356 228 507! Funded debt. _.161,.852,800 153,357,300 

Cash... .. 1,538,865 8.779.321 | Cur. liabilities_. 9,300,857 8,541,541 
Other cur. assets 13,591,773 12,909,163) Res. for renewals 

Def. charges 8,831,645 8,446,732) & replacem'ts 20,035,580 17,062,384 

Other reserves... 2,521,315 3,991,333 

| Surplus. .....-- 10,580,281 9,670,960 

Total. ....--307.354,518 290.002 .638 <  RE 307 .354.518 290.002.638 


A preliminary statement of earnings for 1925 was given in V. 121, p. 1027. 


Pacific Lighting Corp., San Francisco.—Annual Report 
Consolidated Income Account for Calendar Years. 
Including Pacific Lighting Corp. and Los Angeles Gas & Electric Corp.] 
1925. 1924. 1923. 1922. 

Total gross income-_---$21,918,161 $16,294,334 $12,849,632 $12,037,727 
Oper. expenses, taxes, in- 

terest, deprec'n, &c_- 19,022,927 $13,567.740 $10,977,217 $10,398,408 
Preferred divs. (5%)- 298,100 208 100 208,100 208.100 
Common dividends- --(10%)949,998 (16)844,.800 (14'44)765479 (14)672,000 


Surplus for year_.__..- $1,767,136 $1,583,694 SROR 836 $759,219 
—V. 122, p. 612, 482. a EE 
Pennsylvania Power & Light Co.—Bonds Ready.— *# 4 
Definitive first and refunding mortgage gold bonds, series D, 5%, are 
now ready for delivery at the Guaranty Trust Co., in exchange for out- 
standing temporary bonds. See V. 122, p. 348. 


Peoples Gas Light & Coke Co.—Stock Increased.— 

The stockholders on Feb. 23 increased the authorized capital stock 
from $50,000,000 to $60.000,000. 

President Samuel Insull said the $10,000,000 capital increase probably 
would not be offered to stockholders this year. although it was possible a 
part of it would be disposed of before the end of 1926. The purpose of the 
action was to put the company in a position to acquire the Chicago By- 
Products Coke Co. when it was so disposed, he said. 

The directors plan to continue the policy of issuing additional stock at 

ar from time to time and to continue the 8% annual cash dividend.— 
Y 122, p. 877, 482. 


Philadelphia Rapid Transit Co.—Listing—Acauis.— 

The New York Stock Exchange has authorized the listing of $30,000,000 
common stock (par $50) on official notice of issuance in exchange, share for 
share, for present outstanding 600,000 shares of capital stock (par $50). 

See Yellow Taxi Corp., New York City, under ‘‘Industrials’’ below.— 
Vv. toe, BD 1087. 


Pittsburgh Utilities Corp. & Subs.— Annual Report.— 


—Calendar Years— Mar. 26 to 

Earnings for— 1925. 1924. Dec. 31 ‘23. 

Total income ae neeeeee---- $2,183,307 $1,983,627 $1,481,314 

Pt, Sen. Ge ctccscwace sane 82.735 58.031 55,427 

TE EE) OT ae 497 564 598.374 400,820 
Preferred dividends. ............-... 859 333 462,000 231, 

Tes Cn. «ccceacsne tances 855,000 672.500 336,250 


ey _.-def$111,325 sur$192,723 sur$457,.817 
Consolidated General Balance Sheet Dec. 31. 
1925. 1924. 1925. 1924 
Assets s s Ltabtitttes— $ s 
Phila.Co.com. stk.24,575,000 24,575,000 | Pref. stk. (par $10) 7,500,000 5,500,000 
Duqu Lt. stock... 2,675,000 ...---|Com, stk. (240,000 





Cash cceaeen de 26.689 1,532,665 no par shares,.. 1,200,000 1,200,000 
Special deposits. - 14,921 18.736) U. Ry. Inv. bds_. 9.824.000 11,199,000 
Phila. Co. divs__. $91,500 491,500 Coupons duc... . 7.969 8 667 
Accrued accounts- 85.920 100,194 

Ace'ts payable. 84,505 -600e 

Capital surplus... 8,540,500 7,962,500 

Tot. (each side) _27,783,109 26,617,901 | Earned surplus. - - 539,215 650,540 


—V. 121, p. 1570. 


Power Corporation of New York.—Slock Deposits. 
The time for depositing common stock in exchange for stock of the 
Northeastern Power Corp. expired on Feb. 20. It is said that nearly 90% 
of the Power Corporation stock was deposited, mostly under the option 
which gives 2\4 shares of Northeastern common stock for each share of 
Power Corp. common stock. See V. 122, p. 612. 
Public Service Co. of No. Illinois.— Stock Increased.— 
The stockholders on Feb. 23 increased the authorized 7% preferred 
stock from $10,000,000 to $17,500,000, par $100, and approved the sale 
to the employees, through the agency of the employees savings fund of 
the company, of 10,000 shares of common stock (no par value), heretofore 
authorized but unissued, at $100 per share.—V. 122, p. 1027, 613. 


Rapid Transit in New York City.—-Bus Plan Would 
Abolish Trolley Cars. 

A joint petition for an exclusive franchise to operate an extensive bus 
system in Manhattan on which 5 cents would be charged on crosstown lines 
and 10 cents on longitudinal lines was presented Feb. 24 to the Secretary 
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of the Board of Estimate by the Fifth Avenue Bus Co. and the New York 
Railways Corp. he two companies announced an amalgamation for the 
urpose of bus operation and offered in return for the franchise to eliminate 
5 miles of strect car tracks, remove 200 cars and to give up perpetual 
franchises owned by the street car companies. 

Through John A. Ritchie of the Fifth Avenue Coach Co. as spokesman, 
it was disclosed that conirolling interests of that corporation and of the 
New York Railways Corp. has effected the amalgamation through the 
formation of a company just incorporated as the New York City Omnibus 
Corp., of which Mr. Ritchie is Pres. and J. M. McCarthy, Sec. The 
consolidated company withdrew the previous applications made by the 
Fifth Avenue Coach Co. and the New York Railways Co., and submitted 
its new joint plan. 

The corporation aiso makes provision for recapture in the interest of 
municipal operation by the city after 5 years of private operation, if the city 
should so elect. i 

It was stated Feb. that Mayor Walker and his colleagues on the 
Board of Estimate are né6t inclined to grant a franchise to the new company, 
unless the corporation submits terms more favorable to the City. Appli- 
cations of all bus companies for franchises will come up for hearing Mar. 11. 

A summary of the main points of the new petition, made public from the 
offices of the Fifth Averue Coach Co. is as follows: 

(a) Marks first move toward the installation of a comprehensive motor 
coach service through co-operation of effort and co-ordination of facilities 
of existing surface car companies. 

(b) Discontinuance of the use of 25 miles of street car tracks. 

‘ 4 Surrender of perpetual franchises to operate street cars on those 
racks. 

(d) Removal of over 200 street cars from the congested city streets. 

(e) Operation of tne 10 crosstown motor coach lines—23.95 miles of 
route-—for a 5 cent fare. 

(f) Operation of three longitudinal motor coach lines—24.58 miles of 
route—at 19 cent fare. 

(¢) A universal transfer system, under which by means of transfer’ and 
re transfer for a single fare of 10 cents a person may ride from any point 
on the system to any other point thereon. 

(h) A modern motor coach system covering about 50 miles of routes in 
Manhattan. 

(i) Service to be ipaugurated at once on certain lines and full service to 
be in operation in 90 days on the remainder of the system. 

(j) Provision made for recapture by the city after 5 years for the purpose 
of municipal ownership and operation. 

(k) Efficiency of service guaranteed by a staff of men experienced in 
omnibus operation and familiar with local transportation conditions in 
Manhattan. 

The sponsors for the new application made the following statement 
concerning their proposal, which provided, in effect, they said, a ‘‘two- 
borough" system: 

“Under this plan presented by the New York City Omnibus Corp. 
headed by John A. Ritchic, the new system can be put into immediate 
operation, first, because the new corporation has available the unique 
facilities of the Fifth Avenue Coach Co., including buses, equipment, 
personnel and organization, to put such a system into immediate operation, 
and, second, because all danger of litigation between the interests involved 
would be at once eliminated, and the city would moreover, without expendi- 
ture, regain control of many of the streets its use of which is now restricted 
by existing perpetual franchise grants 

‘Traffic all through the Borough of Manhattan would be vastly speeded 
up; congestion due to unnecessary duplication of routes would be eliminated, 
and the trarsit facilities of the borough would be placed in a more plastic 
state, whereby the city would mold them more nearly to meet the needs of 
the chaning conditions. 

“The new company proposes that as soon as practical other street car 
lines of the New Sork Ry. Corp. shall be motorized and the street-car track 
taken out. The ultimate objoct of the new company is to extend this plan 
to all esreet-car operation in Manhattan when and as soon as possible and 
practicable. 

“Sixth, Seventh and Columbus Avenues, three of the traffic arteries, 
would be immediately freed of street-car tracks under the plan, and Fighth 
Street and 11fth Street for the most part would be immediately similarly 
cleared of inflexible street railway lines 

‘The crosstown routes, 10 in number, would be operated at a 5 cent fare. 
The longitudinal lines would be operated at a 10 cent fare. Free transfers 
would be issued from tne 10 cent lines to the 5 cent lines and to the other 
10 cent lines, and a 5 cent transfer would be sold on the 5 cent lines for use 
on the 10 cent lines. The transfer privilege would allow a person by use of 
a transfer and retransfer to ride from any point on the system to any other 
point on the system for a single fare of 10 cents. This is the most com- 
prenensive transfer arrangement which has been submitted with the pro- 
prosals for motor-bus operation in the Borough of Manhattan. 

“The proposal provides for the recapture by the city for municipal 
operation after 5 years at a valuaiion to be agreed upon by arbitration. 

“The routes proposed not only include substantially all of those laid out 
by the City Board of Transportatien, but also additional routes previded 
for by the surrender of part of the perpetual franchise routes of the New 
York Railways—that is, Sixth, Seventh and Columbus Avenues and other 
thoroughfares. Service on some of these routes can be inaugurated im 
mediately and the entire system can be completed and placed in operation 
within 90 days 

“Apnroximately 200 surface cars would be eliminated by the plan and the 
passenger-carrying capacity of the borough's surface lines would be increased 
vastly by tne installation of 210 double-deck and 202 single-deck motor 
coaches on the superseded electric lines and the additional new lines con- 
templated, whicp buses would be of the finest and most modern type and 
practically noiseless. : 

“Consideration was given in the plan of the system to the elimination of 
inconveniences of unnecessary transferring by making provisions for the 
through routing of vehicles hetween extreme points in the borough at a 
maximum cost of 10 cents to the passenger. 

“The street car railway operation which the New York Railways Co. 
would immediately abandon under the plan are as follows a) Sixth 
Avenue, (b) Seventh Avenue, (c) Columbus Avenue, (d) Eighth Street 
Crosstown, (©) 114@th Street Crosstown, ‘f) Manhattan Avenue, (2) 109th 
Street, ‘h) 108th Street, (i) Delancey Street and (j) Spring Street. 

The new routes to be operated under the plan are: (1) Seventh Avenue, 
(2) Sixth Avenue, (3) Park Avenue, (4) Chambers and Madison Streets, 
(5) Delancey Street. (() Eighth Street, (7) 19th and 20th Streets, (8) Grand 
Central & West 23rd Street Ferry, (9) 49th & 50th Streets, (10) 79th Street, 
(11) 86th Street, (12) 06th Street and (13) 116th Strect.’"—V. 122. p. 349 


Rockford & Interurban Ry.—Receiver.— 


See Rockford City Traction Co. above.—V. 121, p. 2877. 


Rockford City Traction Co.—Receiver.— 


Adam Gschwindt. Gen. Mer. of the Rockford Electric Co., has been 
appointed receiver for the Rockford City Traction Co. and the Rockford & 
Interurban Railway.—vV. 115, p. 2047. 


Southeastern Power & Light Co.—Slock Increased.— 

The stockholders on Feb. 19 increased the authorized capital stock 
from 3.600.000 no par shares (divided into 100,000 shares of $7 cum. pref. 
stock and 3,500,000 shares of common stock) to 4,850,000 no par shares 
to be divided into 100.000 shares of $7 preferred stock, 100.000 shares of 
$6 preferred stock, 650,000 shares of partic. pref. stock and 4,000,000 shares 
of common stock. 

Percival Cowan and Oswald Johnson, both of New York, have been 


elected directors, increasing the board from 12 to 14 members.—V. 122, 
p. 483, 613. 
Seattle Lighting Co.— Bonds Offered.—A. B. Leach 


& Co., Inc., are offering at 98 and interest, vielding about 
614%, $1,500,000 6% sinking fund gold debenture bonds. 


Dated Feb. 1 1926, due Feb. 1 1936. Principal and interest eek may in 
New York and Chicago. Interest payable F. & A., without deduction for 
normal Federal income tax. not in excess of 2°,. Central Trust Co. of 
Illinois, trustee. Denom. $1,000 and $500 c*. Callable all or part on 
any interest date on 30 days’ notice at 1024 and interest. Penn. 4 mills 
tax, Conn. and Calif. personal property tax not exceeding 4 mills, Ky. 5 
mills tax, Kansas 2'4 mills tax and Mass. income tax on interest not ex- 
ceeding 6% per annum, refunded. 
Data From Letter of V.-Pres. Rufus C. Dawes, Seattle Feb. 20. 
Company.—lIs the exclusive manufacturer and distributor of artificia 
gas in the greater Seattle district. Present company was incorp. in 1904; 
the original components of the company date back to 1873. Owns and 








operates 2 modern, well equipped gas producing 
holders, which are supplemented by 2 additional holder stations located at 
advantageous points. he total holder capacity is 5.700.000 cu. ft. A com- 
prehensive distribution system with more than 670 miles of mains affords 
service to all principal portions of the city. as well as to the suburban 
districts. Company has more than 60,000 meters in service. The rated 
capacity of the combined plants is 11,000,000 cu. ft. of gas per 24 hours, 
with an average daily working capacity of 6.400.000 cu. ft. 

Capitalization as of Feb. 1 1926 (After Giving Effect to Present Financing). 
lst mtge. bonds and ref. mtge. bonds, due 1944 and 1949____a$7,991,500 
Debenture bonds, 6%, due 1936 (this issue) 
Cumulative preferred stock, 7% 
Common stock (present dividend rate, 4%)__....._..-..---- 3,000,000 

a These bonds all carry 5% interest coupons. $622,000 of ref. mtge. 
bonds carry additional 3% interest coupons not secured by a mortgage. 

Purpose.—Entire proceeds of this issue, together with a part of the 
Besee of preferr stock concurrently issued, are being used to retire 

2,099,500 funded debt bearing 7% interest coupons, thus reducing the 
company's interest charges. 

Valuation.—The depreciated value of the physical property of the com- 
pany as of June 30 1923, appraised by Hagenah & Erickson, Chicago, in- 
cluding capital additions to Dec. 31 1925, is $12,851,219. 

Earnings Year Ended Dec. 31 1925. 
le ALLE LLL A DEEL AS IDL OI $2,365 627 
Net earnings after maint. & taxes, avail. for int., divs. & res__ 941,537 
Int. on lst mtge. and ref. mtge. bonds and debentures 508 ,.235 


Balance 





lants, complete with gas 


weer eee ee eeescess , . 


$433 302 
Earnings available for interest on total funded debt were over 1.85 times 
such aggregate interest charges. 

Sinking Fund.—Provision is made for an annual sinking fund to become 
effective Feb. 1 1927, equal to 2% of the face value of the debentures out- 
standing. This fund is to be used for the retirement of the 6% debentures. 

Rates.—The authorized rates for gas are such that the operations of the 
company yield an equitable profit. The Department of Public Works of 
the State of Washington, the rate regulatory body, upheld the present rates 
as reasonable in an order dated Aug. 2 1924. 

Management.—Company is operated and 
interests and their associates.—V. 119, p. 174 


Southwest Power Co.—Bonds Offered.—A. C. Allyn & 
Co., Ine., Arthur Perry & Co. and West & Co. recently 
offered $200,000 Ist mtge. gold bonds, Series B, 6% sink- 
ing fund, dated Nov. 1 1924, due May 1 1944, at par 
and interest. 


Tssuance.—Authorized by the Arkansas Railroad Commission. 
Company.—Owns and operates public utility properties serving directly 
at retail, without competition, electric light and power to McAlester 
Alva and Hartshorne, Okla.; Fayetteville, Rogers, Eureka Springs and 
Harrison, Ark., and to 24 other communities in these States. In addition, 
company supplies alectricity at wholesale to the Public Service Co. of 
Oklahoma for distribution in Atoka, Coalzate, Lehigh and Phillips, Okla. 
Through a subsidiary, company furnishes street railway service in McAles- 
ter, and interurban and freicht service to Krebs, Alderson, Hartshorne and 
poner vie, Okla. Territory served has a total population estimated at 
0,000. 
Security.—Secured by a direct first mortgage on all the fixed property 
subject only to $150,000 of divisional 6% bonds now outstanding ona part 
of the property only. Bonds are also further secured by a pledge with 
the trustee of all outstanding bonds and stock (less directors’ qualifying 
shares) of the Pittsburgh County Ry. 
Consolidated Earnings of Properties Owned 12 Months Ended Nov. 39 1925. 
Gross earnings ; ape sie eg ee Ee naebeed $1,155,661 
Oper. exps. (incl. current maint. & taxes other than Ped. taxes)... 686,150 


Net earnings_. ot aa oe ey Se $469,511 
Annual interest requirements on total funded debt 241,500 

Sinking Fund.—Company covenants to provide an annual sinking fund 
for the Series B bonds, beginning Nov. 1 1926, equivalent to 1% of the 
principal amount of Series B bonds outstanding, to be used exclusively 
for the purchase or redemption of bonds of this series. 


Capitalization Outstanding as of Nov. 30'25 (After Giring Effect lo This Issue). 


controlled by the Dawes 
oO. 


First mortgage gold bonds, Series A 614% sinking fund . $2,100,000 
First mtge. gold bonds Series B 6% sinking fund (this issue) - 1,600,000 
Divisional 6% bonds__. PP APOE Spee ar jthwadonhe 150,000 
7% cumulative preferred stock 960,500 


Common stock of no par value (owned by Nat. El. Pow. Co.) _. 21,000 shs. 
—V.121, p. 332. 


Southwestern Bell Telephone Co.—JlHarnings.— 
12 Months Ended Dec. 31— 925. 


Sc nunc ccdw shied benedbesenewawbe $49,854,941 $44,618, 
Operating income 
—V. 121, p. 2275. 


Terre Haute, Indianapolis & Eastern Traction Co. 





518.858 
Silinal dale 5 susan aie aienakk aie $12.797.026 $10.311.027 





Calendar Years— 1925. 1924 1923. 
Gross earnings... ~~~ ee oe $5.058.804 $5,197.922 $5,499,428 
Operating expenses and taxes..__.-.. 4,000,623 4,040,502 4,178,203 
Rentals &c., deductions sub. cos_-_-~- 626,233 614,951 628,279 
Sinking funds, sub. cos__....--..--- 48.263 47,049 45,970 
Interest on T. H. 1. & E. bonds . 263,316 267 599 271,490 
Sinking fund on T. H. 1. & E. bonds. 168,359 164,076 160,175 

Balance surp!us---......--.------ def$47 ,991 $63,745 $215,312 
—V. 122, p. 751 


Texarkana (Tex.) Water Co.— New Control.— 
See American Water Works & Electric Co., Inc., above.—V. 97, p. 1360. 


Texas Power & Light Co.—New Direclors.— 

Everett S. Owens, President of the North Texas National Bank of 
Dallas. Tex., and E. L. Ashcroft, President of the First National Bank 
of Sulphur Springs, Tex., have been elected directors.—V. 121, p. 2158. 


Third Ave. Ry., N. Y. City.— 14% Int. on Adj. Bonds.— 

The directors have declared an interest payment of 1 4% on the Adjust- 
ment 50-year mortgage 5% income gold bonds. payable April 1. A like 
amount was paid on April | and Oct. 1 last On April 1 and Oct. 1 1924 
interest payments of 244% each were made on the adjustment bonds.— 
V. 121, p. 2515, 2275. 


Toledo Edison Co.—Annual Report.— 





Cal. Years— 1925. 1924. 1923 1922. 
Elec. k.w.h.sold_ 293,499,070 235.441 .088 234 878,220 182.358 ,530 
Sales (gas) cu.ft_2,231.140.,000 1,916.450.000 1,812,.573.000 1,615,672, 
Gross earnings $9 231.218 $8 .015.230 $7 491,890 $6.585,960 
Op.exp.& maint 5.143.923 4,682. 881 4.311.270 $,869.15 
Federal taxes - - . 236,711 159,115 169,487 128,322 

Net oper. inc $3.,.850.584 $3,173,234 $3,.020.134 $2,588,488 
Other income. .. 173,450 111,048 63 308 81,198 

Total income. $4 024.034 $3 .284 282 $3 083.442 $2 .669 686 
Interest . . , 1,389,821 1.338.033 1,220,174 1,137,630 
Res. for replace 947 157 855.433 730,294 686 .738 
Preferred divs. 609 .OR3 408 395 307 271 302,500 
Common divs. 832,500 1,248,750 277 .500 69.375 


Balance. ____- $245,473 
—V.121, p. 1910, 1680. 


Turners Falls (Mass.) Power & Electric Co. 
Rate Increased—Annual Report.- 


The directors have declared a quarterly dividend of 2% 
standing $10,000,000 capital stock, par $ 
of record March 15. 


& 


def$566,330 sur.$548,203 sur.$473.443 


-Dividend 


on the out- 
100, payable March 31 to holders 
In 1925 the company paid four quarterly dividends 


4%. 
The directors also declared a dividend of 20c. per share on the employees’ 
stock, payable as of the saine dates. Previously 17 “c. per share was paid. 
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lendai 1925 1924. 1923. 
Net sales $2.689,.405 $2.200.677 $2,193,812 
Operating expenses 1,244,211 1,006.27 1,187,768 | 
Net operating profit $1,445.194 $1,194,406 $1,006,044 
Other incomes 72,652 37 .374 51,667 
Total earnings $1,517,846 $1,231,780 $1,057,711 
Interest $191,453 $203 .790 158.502 
Federal income tax R5.016 x67 563 19.000 
Dividends - - 704,134 5SC 643 579.695 
Balance, surplus $537 .243 $379,784 $270,515 
Profit and loss surplus Dec. 31 $776.013 $524 .376 $352,340 
x Including franchise tax amounting to $19,163.—V. 121, p. 1910. 


United Gas & Electric Corp.— Deposit of Stock.— 


E. L. Phillips, President of the Empire Power Corp., announced on 
Feb. 20 that holders of more than 90% of the common stock of the United 


Gas & Electric Co. had deposited their stock under a merger agreement. 
The time for depositing shares under the offer expired Feb. 18. See V. 
122, p. 613 

Bonds Called. 

All of the outstanding 30-year collateral trust sinking fund gold bonds, 
pries A, dated April 1 1915, have been called for payment Apri! 1 at 102% 
and int. at the Guaranty Trust Co., 140 Broadway, N. Y. City. 

The corporation announces that it will purchase any or all of the bonds 
presented at the Guaranty Trust Co. before April 1 1926, at 102% and int. 
to the date of presentation.—V. 122, p. 613. 


United Railways Co. of St. Louis.— 

Federal Judge Faris at St. Louis has ordered the St. Louis Union Trust 
Co., trustee for the general 4s, to issue to the reorganization committee 
$6 000 .000 additional bonds for $4,100,000 underlying bonds and $1 .900,000 
cash. The unissued general 4s, amounting to $3,700,000, remaining in the 
trustee's hand, will be canceled. 

Receiver Wells will use the $1,900,000 cash thus obtained and $2,300,000 
otner funds on hand to pay off $4,200,000 receivers’ certificates, clearing 
away the last legal obstacle to the reorganization of the system.—V. 122, 
p. 1028, 483. 


Utilities Power & Light Corp.—-Divs. Payable in Stock. 

The directors have declared the regular quarterly dividend of 50c. per 
share on the class “‘A’’ stock, payable April 1 to holders of record March 5. 
The holders of class A stock have the right and option to accept. in lieu 
of their cash dividend, additional class A stock at the rate of 1-40 of a share 
for each share of class A stock standing in their names on March 5. Unless 
by the close of business March 5, the stockholder advises the corporation 
that he desires his dividend in cash, the corporation will send to him on 
April 1 the additional stock (or scrip for fractional shares) to which he is 
entitled 

A quarterly dividend of 25c. per share was also declared on the class B 
stock, payable April 1 to holders of record March 5. ‘The holders of class B 
stock, or voting trust certificates representing such stock, have the right 
and option to accept in lieu of their cash dividend, voting trust certificates 
for additional class B stock at the rate of 1-40 of a share for each share of 
class B stock standing of record in their respective names on March 5. 


Unless by the close of business March 5, the stockholder advises the cor- 
poration that he desires his dividend in cash. the corporation will send to 
him on April 1 the additional stock (or scrip for fractional shares) to which 
he is entitled Compare V. 101. p. 275 


The directors have also declared the regular quarterly cash dividend of 
$1 75 per share on the outstanding preferred stock, payable April 1 to hold- 
ers of record March 5 

The directors also voted to set aside a sum sufficient to pa 
quarterly dividends on the class A stock V. 122, p. 349 


West Ohio Gas Co.—Larnings for Year 1925.— 


Operating revenue 


y the next three 


$672.165 


Operating expenses (incl. charge for retirement, $34,846) 479.437 
Uncoll. oper. rev., $3,343; taxes, $42,358; total 45.701 
Deductions from income -—---- jicind 23.376 
Interest on funded debt ’ , ; . 60.000 
Class A pref. dividends declared 21 000 
Class B pref. dividends declared ask Sa fF 
Balance to surplus $11.15) 


Chairman Samuel! Insull says in part: This is the first annual report 
of the company, which was incorporated late in 1924 in Ohio. In Dec. 
1924. this company purchased the properties of the Lima Gas Licht Co. 
the Lima Natural Gas Co., the St. Mary’s Gas Co., the Wapakoneta 
Natura) Gas Co. and the Celina Gas Co. On Jan. 23 1925 the company 
purchased the gas property of the Hardin-Wyandot Lighting Co. at Kenton, 
Yhio, for $110,000. Kenton and the other communities served by the 
company are interconnected with gas transmission lines. 

At the close of the year the company was furnishing gas service to 15.969 
customers. Sales of gas during the year totaled 548,250,500 cubic feet. 
V. 120, p. 2685. 


Washington Water Power Co.—Annual Reporit—New 
Financing .— 

The 36th annual report for the year ended Dec. 31 1925, says in part: 

On June 20 1925, the company purchased the Nine Mile power plant 
from the Spokane & Eastern Ry. & Power Co., together with its Spokane 
substation, transmission lines to Spokane and the electric power business 
which it had been supplying. The power plant has an installation of 16.000 
b.p. and is located on the Spokane river, 13 miles northwest of the center of 
Spokane. At the same time, contracts were made whereby the Washington 

ater Power ©o. will supply the power necessary to the vendor for the 
operation of its lines of electric railway. With the purchase of this plant the 
company now owns and eperetes 6 power stations on the Spokane river and 
one on the Similkameen river with a combined installed capacity of 187,300 
h.p. These stations supply energy to 1,264 miles of transmission lines and 
an additional 1,273 miles of service lines. 

During the year contracts were negotiated with the Great Northern Ry. 
whereby the Washington Water Power Co. acquires the ownership of the 
Chelan Electric Co., a subsidiary of the Great Northern Ry., owning a 
power site on the Chelan river in central Washington and certain storage 
rights on Lake Chelan. Application has been made to the Federal Power 
commission under the Federal Water Power act to authorize the construc- 
tion of this project. together with the use of government lands on Lake 
Chelan for the storage of an amount of water of approximately 640.000 
acre feet. It is hoped that this license wil] be granted and construction 
commenced early in 1926 upon the first 30,000 h.p. unit of this plant. It 
is expected that the first unit will be placed in operation in the summer of 
1927, by which time it will be needed to take care of the growth in the 
company’s power business. The ultimate installation, when complete 
some years hence, will probably be 120,000 h.p. Coincident with the 
arrangements for the purchase of the Chelan Electric Co., contracts were 
made with the Great Northern Ry., whereby the power necessary for the 
future electrification of the railway between Wenatchee, Washington and 
Troy, Mont., when and if undertaken, will be provided by the Washington 
Water Power Co e 

In view of the present undertaking of the development of power at Chelan, 
the construction of the first power installation at Kettle Falls may be post- 
poned for some years - 

At the close year 1925 the company had 5,042 stockholders, 
including those purchasing stock on deferred payments. 

The progress in the extension of customer-ownershbip of the stock of the 
company was interfered with by the changed market conditions which 
applied generally to public utilities stocks. Owing to the high market price 
of the stock prevailing in the spring, the trustees deemed it wise to cease 
selling stock under the customer ownership plan at that time and it has not 
since been resumed. In order to continne the customer-ow nership plan and 
to supply the local demand for an investment in the company paying a good 
oo —s bet pammie security the trustees are submitting to the 
annual meeting o 1€@ Stockholders on Marx R« r Si » issue 
$5.000.000 of preferred stock. larch 8 a proposal for the issue of 

A new general mortgage has been authorized by the trustees and its 
approval by the stockholders is recommended. This general mortgage will 
provide a means for economical financing of a considerable part of the cost 
of the construction and development program of the company in future 
years. It is ay to secure further this issue of 5% bonds by canceling 
the unissued balance now in the treasury of the company ($7,600.000) of 
the 5% bonds due in 1939. A sufficient amount of the new general mortgage 
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| bonds will be reserved to retire, at or before maturity, the underlying bonds 


outstanding. 

It is proposed to sell in 1926 a sufficient amount of these 5% general 
mortgage bonds to refund the short term indebtedness of the company 
amounting, Dec. 31 1925, to $4.400.000 and to provide in part for the 
capital expenditures of 1926, including payments on account of the construc- 
tion of the new power plant at Chelan and thereafter to provide for the cost 
of additions to the property either by the sale of these bonds or of capital 
stock as may appear desirable at the time. 

It is expected that the present annual dividend rate of $8 per share can 
be maintained through 1926. 


Balance Sheet, December 31. 


1920 1924. 1925. 1924 

Assets : $ Liabilities— 2 < 
Plant & equipment34,611,293 31,828,493 | Capital stock. __-- 23,001.500 20,573,300 
Invest. inoth. cos. 4,537,480 4,629,328) Prem. on cap. stk- 73.620 32,461 
Cash -------- 839,516 219.256|Cap. stock subs.. 84.878 243,526 
Mater. & supplies 550.183 504.4641 5% eoll. tr. bonds. 215.000 227,000 

Notes & ace’ts rec. 1,135,143 1,071,601|5% 1st ref. mtge 

Prepaid accounts 20.514 4.499 a 5.316.000 5.411.000 
Subse. to cap. stk 60.736 276.4193 | 3-4-5% debentures 1,400,000 400,000 
Suspended ace’ts.. 745,094 323,176| Okan. Val. Pr.bds. 247,700 248,090 
2-yr. 6% notes__. 3.600.000 3,600,000 
Notes payable - 800 .000 200.000 
Accounts payable 202 498 208.091 
Divs. pay. Jan.15 499.272 408 884 
Accrued accounts. 645.628 595,231 
| Unadjusted credits 73,079 199,699 


——— | Surpius, retirement 
Total (ea. side) 42,499,964 35 8£7,809 | and damage res. 6,380,790 


The usual comparative income account was given in V. 122, p. 


West Penn Co.— Unification Plan Adopted. 

The stockholders have adopted the offer of the West Penn Electric Co., 
which will result in the consolidation of all the subsidiary electric companies 
of the American Water Works & Electric Co., Inc., into the new West 
Penn Electric Co., all of whose common stock will be owned by American 
Water Works & Electric Co. (see that company in V. 121, p. 2873 and 1458). 
These properties consist of the West Penn Co., the Potomac Edison Co. 
and the Keystone Power & Light Co.—V. 121, p. 2878. 


West Penn Electric Co.—Lisling.— 

The New York Stock Exchange has authorized the listing of $1,223,600 
preferred stock (par $100). of a series of preferred stock designated “7% 
cumulative preferred stock"’; and 5,422 shares class A stock without par 
value, on official notice of issuance, making the total amount applied for 
$22.124,700 7% cumulative preferred stock: and 59,258 shares class A 
stock (no par value).—V. 122, p. 215 


a@ivd. 

Western United Corporation.— Noles Called.— 

The company will redeem all of the following collateral gold notes, dated 
Aug. 1 1921, at the Northern Trust Co.. trustee, Chicago, Ill.: The series 
B and C 6!4¢s at 101 and int. on Aug. 1 1926: the series D 6s at 102 and int. 
on July 1 1926, and the series E 54s at 100% and int. on June 1 1926. 

The noteholders may deposit the notes for payment any time prior to 
date of redemption and receive par plus premium and interest to date of 
call, discounted on a 44% % bank discount basis. See also V. 122, p. 885. 


5,510,618 
885. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Feb. 19 Arbuckle Bros. reduced price 10 pts. 
to 5.15c. per pound. On Feb. 24 Federal Refining reduced price 5 pts. 
to 5.15c. per pound. 

Garment Strixe in Boston, Mass.—About 4.000 workers employed in 
200 cloak and dressmaking establishments went on strike for following 
demands: (a) 5-day, 42-hour week in dress industry and 5% day. 44-hour 
in cloak industry; (5) minimum wage scales of $1 45 per hour for pressers, 
65c. for finishers and $1 for piece workers; (c) time-and-a-haif for overtime 
for week workers and $1 an hour for overtime for piece workers. ‘Times 
Feb. 26, p. 2. 

Contemplated Strike of 22,000 Employees in 1,000 Dress Shops Averted 
by Mediating Efforts of Supreme Court Justice Joseph M. Proskauer .— 
Impartial chairman to settle disputes which cannot be settled by direct 
negotiation. New York ‘‘Times” Feb. 24. 

Coal Price Placed at $15 25 per Ton.—Burns Bros. announce price of 
$15 25 for chestnut ana egg; $15 75 for stove and $11 for pea. Wall 
Street Journal’ Feb. 25, p. 1. 

Mat.ers Covered in ‘Chronicle’ Feb. 20.—(a) Trust companies in New 
York and elsewhere, p. 933. (b) Collapse of pool in Devoe & Raynolds 
common stock, p. 949. (c) Failed brokerage firm of Jones & Baker pays 
final dividend, p. 950. (d) Consolidated Stock Exchange gets stay of 
hearing in temporary injunction proceedings until Feb. 26—New officers 
elected—Plans reorganization, p. 950. (e) Rubber Exchange of New 
York, Inc., begins operations, p. 950. (f) Government sues to halt 
formation of National Food Products Corp.—Defendants accused of 
reaching out for control of milk, ice cream and chain groceries—monopoly 
alleged aim, p. 957. (g) Signing of agreement at Philadelphia for settle- 
ment of anthracite coal strike—Mining resumed, p. 959. 


Abraham & Straus, inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $4,250,000 
7% cumul. pref. stock (par $100) and 155,000 shares of common stock 
(witnout par value). Compare V. 121, p. 2878; V. 122, p. 215. 

Adams Royalty Co.—/nitial Quarterly Dividend.— 

The directors have declared an initial quasterty dividend of 50 cents a 

















share, payable April 1 to holders of record March 10. See offering in We 
122, p. 349. 

Ajax Rubber Co., Inc.—Annual Report.—— . om 
Calendar Years— 1925. 1924. 923. 22. 
Gross sales... -..-.-- .-- $19,868,825 $16.516.716 $16,068,710 $12,189,938 
Cost of sales, &c....... 18.303.063 «15,401,842 «15,632,742 x11,632,651 

Net earnings... -.--.-- $1,.565.762 $1,114,874 $435,968 $557 ,287 
Miscellaneous income - 198,804 169,412 116,917 108 ,537 
Net profits etucke $1 108.608 $1,284,286 $552.885 $665,824 
Federal taxes es 8,177 - see x ~ 
Depreciation, int., &e 641,321 620,158 569.322 639,287 
DT OE cccaux i sseane  . Weagen y543.953 i -..---- 

Balance, surplus__--- $1,005,069 $664,128 def$560,390 $26 537 


xIincludes Federal taxes. y Includes loss from liquidation of certain 
subsidiary companies and inventory adjustment, &c.—V. 121, p. 710. 


Amerada Corp.—Lisling.— 

The New Y8rk Steck Exchange has authorized the listing of 713,300 
shares of common stock (without par value) on official notice of issuance 
in exchange for present outstanding common stock, par $10 per share at 
the rate of one share without nominal or par value for each share of the 
par value of $10 each, or upon official notice of issuance in exchange for 





outstanding interim receipts of Dillon, Read & Co. 
Consolidated Income Account Calendar Years (Incl. Subsidiaries). 
1924 1925. 

Operating income ee ‘as $5,090,388 $8,173,685 
Purchascs, oper. and adm. exp. (excl. Fed. taxes). 1,950,055 2,727.43 
Leases abandoned, &c....-...- : x £47,933 939,991 

$3.191,.770 $4,506,261 
Other income.....-..----« e 103,330 192,914 
Net profit... -.--- ; ne send ih Deine oh gi tite neh thd te $3,295,100 $4,699 175 
Depreciation. -..-.-.---- — “ . 732,147 937,938 
Depletion. ....--.- . . seaseaséess a — 1,463,413 1,153,618 
Federal taxes (estimated iindieiedase —— Mois titted 89.442 
INGE PROEI. ccccaces avets obs oes webe oa 1,199,539 2.518.177 
Balance, Jan. 1...-.-..- ‘ nie stevevass o 1,471,638 986,738 
Adjustments relating to prior years. - -- .- Dr.356,635 bien 


400,000 
827 805 


$986,738 


Transferred to special reserve 
Dividends paid 


879,750 








$2,625,165 


Balance, Dec. 31-_.- 























Fes. 27 1926.] 





1924. 
Assets— 3 
ahiriteconem . $338,654 
Acc’ts receivable... 532.340 
Notes receivable - _ 12,931 
Susp. accts. def. 
charges, &c.... 13,546 
Stocks of oil and 
gasoline. ...._. 1,265,196 
eee eee 
Properties, plant & 
equipment... __ 7,125,322 
. e 9,287,991 


See also V. 122, p. 752, 


Consolidated Balance Sheet—Dec. 31. 


1925. 





1924. 1925 
s Ltabdtltttes — $ $ 
$1,433,974| Accounts payable. 744,475 1,112,802 
487,417) Notes pay. & int. 
4,931 Sosrued.....<-« Ot: 
| Res’veforFed.tax __.._. 89,442 
28,380 General reserves_. 500,000 500,000 
Special reserves... 1,000,000 1,000,000 
616,683 | Capital stock.____ 5,856,000 5,883,000 
42,300 | Surplus.......__. 986,738 2,625,165 
8,596,723 
11,210,410| Total.......-.. 9,287,991 11,210,410 
S85. 


Advance Bag & Paper Co., Inc.—(Creates New Issue of 


Preferred Stock 
The stockholders on 
preferred stock. 


of 4% prior lien preferred 
The company was authoriz 


ulated dividends thereon.- 


American Bank Note Co. 


7 . 7 Pon yf 4 Y 
Offer Made Present Holders of 7%, Pref. Stock. 
Feb. 
Sp : : ; ~ - 
his stock is to be issued only in exchange for present 7‘ 
preferred stock on the basis of 7 shares of the new $6 stock and 314 shares 


17 authorized a new issue of $6 dividend 


¢ 

stock for each 19 shares of 7% 

ed to offer additional 8% stock 
V. 121, p. 2188. 


preferred stock. 
at par for accum- 


Combined Income Account. 














Calendar Years— 1925. 1924. 1923. 1922. 
Net profits. _-___- --*$1,927.510 $2,199,388 $2,.280.713 $1,992,861 
Depreciation. ____. mts 294.381 289,010 292,024 289,102 

<5 saws «as -- $1,633,129 $1,910,378 $1,988.689 $1.703.759 
Miscellaneous income. _ _ 168.342 y305,874 155,370 200 346 

a ee “$1,891,471 $2,216.252 $2,144,059 $1,904.104 
Misc.int.& sundry deduc 14,057 25.520 37.031 36.404 
Pension Reet 40.000 40.000 40.000 40.000 
Profit-sharing plan ____. z147,473 207 .970 210,250 193 ,233 
Pref. dividends (6%)--- 269,739 269.739 269 739 269.739 
Common dividends a(20%)989 .050 (25) 1236 .312(19 4 )964101 (30) 1348,710 
Divs.pf.stk.for’n sub.cos 35,400 21,797  . =axhiS sss 

Balance surplus ___..  $305.752 $414,914 $618,461 _ $16.019 
Previous surpius_______ 5,917,299 5,502,385 5.109.211 


Val. of bidgs. & mach__ 





Total surplus i 
Com. div., stock (10%) - 


— $6,223,051 


5,542,763 


Dr .225,289 
$5,917,299 $5,502,385 








Profit & loss, surplus_ “$6,223,051 





$5,558 .782 
kedied ‘Mpnoaes %' - eaikauei 449.570 
$5.917,299 $5,502.385 $5.109,211 


a 10% regular and 6% extra on stock $50 par value, and 40c. regular on 


10 par value stock. x 


Profits of the manufacturing and commercial 


yusiness, after deducting repairs and provisions for bad debts, and for all 
taxes accrued, including income taxes, but before providing for special com- 


pene or for depreciation. 
1eld for resale to employees 
net profits of American B: 


y Includes dividends on Common stock 
z 8S: ecial compensation of 15% of combined 
ank Note Co. and subsidiaries in excess of fixed 


Common stock 


minimum of $764,264 distributable under profit-sharing plan.—V. 121, 
Pp. 2879. 
American Can Co.—Balance Sheet Dec. 31.- 
1925. 1924. 1925. 1924 
Assets $ $s Liabiltiies — $s s 
Plants, realest., Preferred stock. 41,233,300 41,233,300 
&c., incl. new 41,233,300 


construction .103,189,718 
Other investm'ts 
Investments for 

employees’ an 

nuity fund. 
Deb. bds. owned 


372,170 


561,397 


U.8.Gov. secur. 5,028,906 
Cash _ . . 15,270,325 
Accts.&billsrec. 8,426,490 
Mat'ls & prod__ 26,154,043 

TE aensuou 159,003,048 


41,233,300 


99,178,628 Deb. bonds and 
382,420 accrued int- * . § 207.333 
Accts & bills pay 7.317 ,537 5,271,827 

Res. for.employ. 
510,028 annuity fund. 519,312 252,656 
2.979.637 Res forFed.tax. 3,000,000 2,150,000 
100,590 Pref. divs. pay 721,583 721,583 
21,564,841) Com. divs. pay 1,752,415 1,340,082 


6,829,721 


23,075,893 


Contingent fds. 
Surplus 


x9. 880,509 
.. 53,345,092 


10,981,625 
43,140,050 


154,621,757 Total - .-159,003,048 154,621,757 


x Consists of insurance reserve, $3,831,170; Federal tax reserve, $1,018, 
678: inventory reserve, $4.053,731: miscellaneous reserve, $970,930. 
‘ : , A , - 
The usual comparative income account was published in V. 122, p. 885. 


American Colloid 
The Equitable Trust Co 
for the voting trust certif ic 


Chemical Corp.—-Transfer Agent.— 
. of New York has been appointed transfer agent 
‘ates of the above corporation. 


American Mfg. Co. (Mass.).—2°% Extra Dividend.— 


The directors have decl 


stock, payable March 31 to holders of record March 17 


ared an extra dividend of 2% 


on the common 


The directors also declared four regular quarterly dividends of 14% 


each on the preferred stock and 1! 


»%> each on the common stock, payable 


March 31, July 1, Oet. | and Dec. 31 ¢9 holders of record two weeks previous. 


Calendar Years— 


Sales of goods (approximately) - - 
Earnings, after int., taxes and deprec_ 
Addition to surp. after exps. & divs 


1925. 

Assets— $ 
Plants, water pow- 

ers, warehouses 

and lands- --_-_- 13,454,817 
Sins éaneaamae 1,411,215 
Salable securities. 269,520 
Acc’te & notes rec. 2,703,833 
Mdse. & material. 6,531,406 
Supplies & undis- 

tributed charges 666,201 
—V. 120, p. 1092. 


American Rolling 


1923. 1924. 1925 

$12,500,000 $14,500,000 $21,009,009 

ey ae 1,522,960 

; es ‘ 795,272 
Balance Sheet Dec. 31. 
1924. | 
$ TAabtlittes — s 

Common stock... 8,800,000 8,800,000 


1925. 1924. 
3 


Preferred stock... 4,000,000 4,000,000 

13,320.954 All debts and tax 
1,783,580 reserves. ...... 5,330,340 65,621,859 
218 974 Surplus funds... 6,906,652 6,111,380 


2.131,820 
6,740,793 | 


337,117 


Mills Co. 


Total (each side) 25,036,992 24,633,239 


-Annual Report. 
24 2: 

















Calendar Years— 1925. 1924. 1423. 1922. 
<< =. $34,257,812 $28,679,818 $26,691,235 $20,294,205 
Cost of sales___....-.-.- 2«,212,308 $21,745,416 $18,402,878 $13,823,555 
Maint. & repairsto plant 2,665,143 1,720,069 2,047,13% 1,685,721 
Depreciation reserve... 1,283,162 1,073,614 1 066,375 901,329 
Idle time expenses._..... ----- kan , 120,764 

Gross profit from oper. $5,097,199 $4,140.719 $5,174,843 $3,762,836 
Other operating income - “deowe 11,011 32,750 46,622 

Total income- ------- $5,097,199 $4,151,730 $5,207,593 $3,809,458 
Advtg. & selling expense : . 750 437 737 047 603 602 
Admin. & general exp... 2,057,502 1,276,532 1 ,083 ,063 788,298 

7a $3,039,697 $2,124,761 $3,387,483 $2,417,557 
OGRer MCoMms. .... cose 667.751 1,617,502 463 529 394,148 

Gross inc. (all sources) $3,707.479 $3,742,263 $3,851,012 $2,721,705 
S| eee 491.706 56S 408 158,381 240,340 
Federal taxes _ _- , ‘ 329,460 328,800 219,733 — 
Prov. for inv. adjustm't- . 175,090 
Cash divs.—On 6% pref. 1,320 1,320 1,620 3,501 

On 7% deb. pref. stock alien t 89 301 $81,800 

On 7% cum. pref. stk- 819,401 826 948 807 .671 


On common stock 


Balance, surplus_ -- 
Final surplus_.-_..-.-- xf! 


1,721,196 1 639 622 
$344 395 $377.165 $1,059,595 
2,123,727x$12,810,516 $13,314,328 


1,514,712 


1,428,204 
$392,861 
$12,156,644 


x After payment of a stock dividend of $1,049,644 on the common stock 


in 1925 and $1,000,000 in 1924.—V 


120, p. 2151. 


American Electric Corp.—VListing—0Officers.— 


Simultaneous with the listing by the New York Curb Market Association | q 
A cu nilstive coavert.ols stocc ani yvotiag trust ‘ —V. 122, p. 614. 


5 AJ sase of cli3 


THE CHRONICLE 











certificates representing 175,000 shares of common stock, announcement 
was made of the election as President of the company of Arthur E. Swan- 
son, formerly Vice-President of the American Radiator Co. Brinton F. 
Hall and R. H. Hall, formerly respectively President and Vice-President of 
Belding Hall Co., were elected Vice-Presidents. See also V. 122, p. 753. 


American Safety Razor Corp.—Earnings.— 
5 9: 19 


Calendar Years— 1925. 1 1922. 
Net after all charges, de- 
prec. & Federal taxes. $1,080,216 $1,020,972 $ 684,317 $680,720 


Taz Board Decision Relieves Company of Liability of 
$1,000 ,000.— 


By a decision of the U. 8. Board of Tax 4 4~¥ the company is relieved 
of a liability of $1,000,000, against which it has a contingent reserve set 
aside for some years. Frederick H. Hoffman, Arthur Zinn and_ Martin 
Zinn won their appeal against the decision of the Commissioner of Internal 
Revenue that gifts of stock to their wives were not bona fide gifts. They 
gave stock in their razor business to their wives who in turn sold such stoc’ 
to the company and the board held the transaction provided no taxable 
gain to the men. The company while not a direct party to the case, had 
agreed to pay $1,000,000 of the amount asked by the government in case 
these three men lost their suit.—V. 121, p. 2640. 


American Snuff Co.—Balance Sheet Dec. 31.— 
1925. 1924. 1925. 1924. 
Assels— $ $ Liabiltttes — g 
Real estate, ma- Preferred stock... 3,952,800 3,952,800 


chinery & fixt., Common stock.__11,000,000 11,000,000 





trade-mks., &c¢_12,331,762 12,262,709 | Pref. div. payable_ 59,292 59,292 
Supplies, &e ____. 6,921,384 6,385,597'Com div. payable 330,000 330,000 
Securities . 1,042,826 830,949 | Taxes, ins., adv., 

Sg 50s 0sends 1,610,835 2.164.804! dise’ts. &c., res. 890,566 875,464 
Bills & accts. rec_. 1,021,685 1,086,149| Depreciation res__ 1,687,111 1,557,845 
—<— ————-| A@rounts payable_ 98,085 127,158 

Total (each side) _22,928,492 22,730,208 | Undivided profits. 4,910,639 4,827,649 

The usual income account was published in V. 122, p. 1029. 


American Stores Co., Phila.—Change in Div. Date.— 
The transfer books of the company will be closed from the close of business 
Feb. 24 until the beginning of business April 2 for the annual meeting to be 
held March 17. According!y the stock will sell ex-dividend of 50 cents 
wore on ‘ 24 instead of March 16, as previously announced, 
le . Pp. 2276. 


American Surety Co. New Member of Board.— 

The company has announced the election as a member of its board of 
trustees of F. P. Small, President of the American Express Co.——V. 122, p. 
613. 

American Window Glass Co.—Opens Plant.— 


The company has resumed operations at its Kane, Pa., plant, employing 
250 workers.—V. 121, p. 2160. 


American Woolen Co.—President Pierce Denies Report 
of Unauthorized Stock Issue.— 

Commenting on rumors of a supposed unauthorized issue of stock or other 
securities by the company, Andrew G. Pierce, Pres., says: ‘‘l have no word 
of anything of the sort and think it must be bear speculators trying to 
depress the stock. The company is as sound as a rock. No securities have 
been issued by anybody without authority. ‘Today the surplus of the 


company is more than $24,000,000—nearly $25,000,000."-—V. 121, D 
2405, 333. 

Anglo-American Corp. of South Africa, Ltd.— 

The following are the results of operations for Jan. 1926: 

Tons. Total Yield Estimated Estimated 
Crushed. (Ozs. Fine). Value. Profit. 

Brakpan Mines, Ltd__..------ 80.000 30,284 £128,042 £54 ,094 
Spring Mines, Ltd.........-.- 67 600 30,064 £127,206 £60,380 
West Springs, Ltd_--_-- ....47,600 17,455 £73,797 £29,250 

See also V. 122, p. 1029, 614. 

Arnold Print Works, North Adams, Mass.-—Bonds 


Offered.—-Ames, Emerich & Co., New York, are offering at 
99 and int., to vield about 6.106, $2,750,000 Ist mtge. 6% 
sinking fund gold bonds. Dated Feb. 1 1926; due Feb. 1 
1941. Full details in V. 122, p. 1029. 


Associated Oil Co.—Lisling, &c.— 

The New York Stock Exchange has authorized the listing of $4,000,000 
additional capital steck (par $25), on official notice of issuance, making 
the total amount applied for $60,090,000 (total authorized issue). 

Purpose of Issue.—51,000 shares on official notice of issuance to Pacific 
Oil Co., to complete payment for certain assets, properties and rights ac- 
quired from the latter company. Any excess of less than 600 shares not 
applied to this payment to be used for any lawful purpose approved by 
board of directors. 

109,009 shares (a) in exchange for stock of subsidiary companies, and 
(b) for sale of stock to the employees of the corporation. 

The Associated Oil Co. has acquired (and desires to complete payment 
tnerefor by delivery of 170,424.46 saares of its own capital stock) the 
interests of the Pacific Oil Co. in lands and companies in which both Asso- 
ciated Oil Co. and Pacific Oil Co. have ownership. viz.: (a) Associated 
Supply Co. (an oil well supplies concern) the capital stock of which fs 
owned in equa! proportions; (b) certain oil properties and lands in California, 
Texas and Alaska, jointly owned in undivided half interests; and ‘c) the 
Miley-Keck Co. (an oil company) of Calif., the capita! stock of which is 
owned 43.39% by the Pacific Oil Co., and 56.61% by the Associated Oil Co. 

The acquisition arises from a separation of interests of the Pacific Ol 
Co. and the Associated Oil Co. through the consolidation of the former 
with the Standard Oil Co. of California, prior to which consolidation the 
stock of the Associated Oil Co. held by the Pacific Oil Co. will be dis- 
tributed to the sharcholders of the latter. As the Pacific Oil Co. will then 
retire as an operating company, it becomes desirable that the joint interests 
named be acquired by the Associated Oil Co. 

Payment in Associated Oil Co. stock is proposed at average market price 
as of Jan. 1 on New York Stock Exchange; the value of the properties sold 
as of Jan. 1 1926 by the Pacific Oil Co. is now being tentatively determined 
by appraisal, following which final value will be given by agreement or 
arbitration 

Of the 170,425.46 shares required for the purpose only about 120,000 
shares are now available in the treasury of the corporation; and it is desired 
to apply 51,000 shares additional to complete the matter. 


Earnings of Associated Oil Company and Proprietary Companies. 


Income Per Share 
Depreciation and Excess Net Common 
Cal. Yrs.—- Farnings. and Dep.. Profit Tarrs. Prof'ts Stock. 

eee $12,459,446 $2.257.270 $1,294,457 $8,897,718 $5.54 
[a 11,182,085 2.720, 882 303,249 8,157,953 513 
| 7,350,778 2,861 825 298 385 4,190,567 2 64 
1923 -- -- 10,944,395 4,712,334 281.377 05,950,682 2 66 
1924 - 11,589,856 4,650,524 534,001 6,405,329 2 86 
1925 b___.. 13,707,298 3,817,831 817.798 9,071,668 405 


a Includes earnings of the Amalgamated Oil Co., which company was 
merged with Associated Oil Co. Dec. 28 1923. b 10 months ended Oct. 31. 

Sub. Co. Dividend.— 

The West Coast Oil Co., a subsidiary, has declared an extra dividend of 
$5 a share and the regular querterty dividend of $1.50 a share, both payable 
April 5 to holders of record March 22. On Dec. 21 1925, the West Coast 
Oil Co. paid an extra dividend of $10 a share.—V. 122, p. 886. 

Atlantic Gulf & West Indies SS. Lines.— 

Results for Month of Dec. and 12 Months Ending Dec. 31. 
1925— Dec.—1924. 1925—12 Mos.—1924. 


Operating revenue - . - - . $3,540,805 $2,616,668 $33,504,299 $27,294,361 
“ l 


Net after deprec______- 98 836 432.254 3.988.933 3,330,428 
Gross income___-____- 339.551 523.299 4.432.849 3,775,698 
Int., rents & taxes 238,470 228.420 2,529.698 2,412,993 
Net income. .-_-- 101,081 294.879 1,903,150 1,362,705 
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Auburn Automobile Co.— Business Increasing.— 

It is announced that January was the biggest month in the history of 
the company, shipments exceeding by 20°, those of June 1925 which 
established the previous record. Auburn dealers have no stock of cars 
on hand and deliveries are being made to retail buyers as rapidly as cars 
are received. 

The announcement further states that orders on file are running far ahead 
of production and schedules are being arranged for an increased number of 
Auburn cars as rapidly as possible. V. 122, p. 1030. 


Baltimore Tube Co.— Annual Report 


Calendar Years— 1925 1924 1923 1922. 
Operating profit- $156,975 $145 482 $427 .734 loss$25) ,077 
Depreciation 173,492 169,574 168,998 169,849 
Amort. of def'd chge., &c. 11,019 14,360 9,360 29.371 


Balance, deficit 
V. 120, p. 2405 


$27 536 $38.452 sur$149,.376 $450 296 


Bankers’ Indemnity Insurance Co., Newark, N. J. 
Stock Sold.—Milliken & Pell, Newark, N. J., have sold at 
$15 per share 100,000 shares capital stock (par $5 

Company.—Has been formed to transact a regular casualty business along 
customary agency lines. It will give particular attention, however, to 
automobile liability and property damage insurance. In this connection it 
is the purpose of the company to immediately place in operation a highly 
competent organization to properly underwrite its business and to speedily 
and equitably adjust claims. As a matter of course, it will bend its efforts 
to the selection of preferred risks. 

The operation of the company will be under the direct supervision of 
its V.-Pres. and Gen. Megr., Frederick E. Wilkens, of Newark, who comes 
to the organization from the Globe Indemnity Co. of Newark. 

Capital Stock, $500,000. Surplus, $1,000,000. 

Of icers are: Pres., John L. Comover; Vice-Pres. and Mgr., Frederick E. 
Wilkens: Vice-Pres. and Treas., Frank V. Kelly; Secy., Alfred D. Way; 
and Counsel, Charles H. Pilgrim. 

Directors.—John FE. Ackerman, Francis L. Bittles. John H. Conover, 
Alfred De Cozen, M. Munn Dodd, Frank V. Kelly, August C. Linde, 
Oscar H. Merz, Thorold W. Pell, Charles H. Pilgrim, Jacob L. Schwarz, 
Joseph H. Senior, B. J. Van Ingen, Alfred D. Way, and George V. 8. 
Williams. 


Barnsdall Corp.—Consolidated Earnings. 

Calendar Years 1925. 1924. 1923. 1922 
Net after Federal taxes $3,094,001 $1,255,908 $151,848 $260,125 

V. 122, p. 1030 


Baush Machine Tool Co., Springfield, Mass.— Stock.— 

The ounpeny has canceled 1,123 shares of preferred stock, par $100, 
purchased for the sinking fund, thus reducing the outstanding capital 
stock to $387,700 preferred and 50,000 shares of common stock, no par 
value.—V. 121, p. 3134. 


Bayuk Cigars, Inc.-Annual Report. 


Calender Years 192: 1924 1923 1922 
Gross earnings $2,122,188 $2,225,991 $2,227,995 2.346.775 
Other income 58 323 111.805 15.193 10,553 

Total income $2.180.511 $2.337.796 $2.273.188 $2.387.328 
Expenses, interest, Ac $1,.453.236 $1,346.123 $1.233.936 $1,102,842 
Federal taxes 93 .224 129 388 136,920 169,560 
First preferred dividends 129.717 136.064 95,418 91,280 
Second preferred divs 86.963 87.190 OS SOS 102,440 

Surplus $417 .371 $639,030 $708 046 $930 206 


V.121, p. 2043. 
Beech-Nut Packing Co.—-Harnings 


Calendar Years- 1925. 1924. 1923. 1922. 
Net profits, less estimated 

Federal taxes $2,099.243 $2.187,600 $2,013,695 $1,937,480 

The sales of the company and its affiliated companies for the year 1925 
showed an increase of 13.7% over the year 1924.—V. 121, p. 2043. 


Belding Heminway Co.—-l sual Qua:terly Dividend. 

The directors have declared a regular quarterly dividend of 75 cents 
per share on the Common stock, no par value, payable April 1 to holders 
of record Mar. 20. This is the same rate as was paid on the stock of the 
Belding Bros. & Co., which recently changed its name to Belding Heminway 
Co.—V. 122, p. 887, 351. 


Bethlehem Steel Corp.—Pref. Stock Offered.—QGuaranty 
Co. of New York, Bankers Trust Co., National City Co., 
J. & W. Seligman & Co., Lee, Higginson & Co. and Chas. 
D. Barney & Co. are offering at 100 and div. (from Jan. 1 
1926) $35,000 G00 7% cumul. pref. stock (not redeemable). 


This stock is offered subject to ratification by the stockholders. Pur- 
suant to an agreement with the corporation, holders of record of common 
stock on Mar. 6 1926 are to be given a preference in the allotment upon 
orders received from them for this preferred stock prior to that time to an 
amount equal to one share thereof for each five shares of common stock 
then held. 

Seven per cent preferred stock authorized to be $100.000,000. Pre- 
ferred stock now outstanding is divided into two classes: $% cumulative 
convertible preferred stock and 7% cumulative preferred stock. As con- 
versions of 8% preferred into 7% preferred are being made continually, 
the relative outstanding amounts of the two stocks change daily. Based 
on figures for Feb. 20 1926, and giving effect to issuance of this $35,000,000 
additional 7% preferred, amounts outstanding are $7.799.300 8% preferred 
and $87.606.605 7% preferred. 7% preferred stock is entitled to cumu- 
lative dividends payable Q.-J. out of surplus or net profits remaining after 
payment of dividends on 8% preferred. Both the 8% and 7% preferred 
stocks rank equally as to assets and in case of voluntary or involuntary 
dissolution are entitled to payment of $100 per share and divs. 7% pre- 
ferred stock has full voting power. Dividends exempt from present normal 
Federal income tax. Transfer agent. Equitable Trust Co., New York: 
registrar, Guaranty Trust Co., New York. 

Data from Letter of E. G. Grace, President of ‘he Corporation. 

Corporation.—Through its subsidiaries, is the second largest producer 
of steel in the United States, having a present steel capacity of 7.600.000 
gross tons per annum. It has as wide a range of activities and products 
as any other steel company in the world. Its properties are thoroughly 
integrated. Its reserves of raw materials are sufficient to supply its re- 
quirements for many years. 

Construction Program Extensive construction program for modern- 
izing and developing Lackawanna, Cambria and Midvale properties and 
adding further finishing capacities is now virtually completed and results 
have entirely qoseties expenditure involved. Increasing demand for cer- 
tain products in territory served exceeds present capacity and necessitates 
additional facilities in certain lines. : 

Purpose of Issue.—Proceeds of this issue will provide funds for these addi- 
tional facilities and also for retirement by purchase or redemption of 8% 

referred stock to extent that latter shall not be converted into 7% pre- 

erred. Corporation agrees to retire such unconverted balance of 8% 
preferred on or before April 1 1928. . 

Listing.—Outstanding preferred stock is listed on New York Stock Ex- 
change, and application is to be made to list the additional stock now 
offered . 

Earnings.—Consolidated earnings of corporation, including results from 
operation of Lackawanna, Midvale and Cambria properties only from 
date of acquisition, have been as follows: ‘ji 


; ’ Deprecia, Amortiza. Net Arailable 

Year. Gross Sales and Denreciation for Diridends. 
EE ee $216,284.556 $14,350,786 $43 593.968 
———eeeeeeeres 448,410,808 31,510,366 15.930 .390 
ROSS Te 274,431 .236 13,941,514 14,458.836 
 -- Ee 131,866,111 6.499.189 4.605.331 
Sas sts inst eens ett 243 904 266 11,.846.891 8.916.181 
FEES egy 273 025,320 12,004,984 13,858,196 


Net income ($13 858,196) available for dividends for year ended Dec. 31 
1925 amounted to more than 3.22 times dividends paid on all preferred stock 
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in 1925, and more than twice total preferred dividend requirement upon 
completion of this financing 


Consolidated Balance Sheet Dec. 31 


1925 1924. 1925 1924 
Assets s s Liahbilitie s $ 
Property ace't_ 448,228,470 430,078,228|7°% cum. pf. stk. 48,661,645 45,143,910 


Funds for mtge 
&c., redemp 1.159.778 

Contingent in 
surance fund 6. 


| 8% conv. pf.stk. 11,229,700 14,288,600 
1,183.671| Common stock_180.151.900 180,151,900 
Cambria Ir. Co 


170,461 4.750.301 stock 8.465.625 8 465.625 
Investments 3.285.221 4.689.616 | Funded&secured 
Inventories 69,178,536 79,850,021) debt - 226,489,944 237,142,264 
Inv.in & adv. to Notes payable : 1,055,000 


affiliated cos 9,198,880 9,140,970 | Ace'’ts pay. (inel. 
Acc'ts and notes adv. pay. on 


receivable 36,331,441 35,419,950 contracts, &c.) 25,343,867 24,373,961 
Pref. stock held Bond int. acer'd 3.408.408 3.563.968 

for employees 3,973,097 2,354,625 | Divs. payable 1.075.770 1,075,230 
Marketable sec., Contingent, &c., 

incl. Lib. bds reserves 9,247,830 & 358.116 


& Treas. ctfs_ 17,162,641 33,070,280) Appr.for & inv 


Cash in banks in additions 
&c 22.227.883 16,535,070 to property & 103,100,166 88,000,000 
Deferred charges 258,447 549,720 working cap 
Unappro. surp 6 003,878 
Total 617,174.855 617,622,452 Total 617,174,855 617,622,452 


To Increase Authorized 7% Pref. Stock to $100,000,000— 
Common Stockholders’ Rights.—The stockholders will vote 
April 6 on increasing the authorized 7% preferred stock from 
$77 ,000 ,000 to $100,000 ,000. If the increase is authorized, 
$35,000,000 additional 7% pref. stock will be offered at 
par to common stockholders (see below). <A letter to the 
stockholders says in substance: 


Corporation has been engaged in a construction program, the principal 
features of which were the modernization of the Lamkewaee. Cambria 
and Midvale properties acquired in 1922 and 1923, and additions to the 
Maryland plant. This work is now virtually completed and has resulted 
in very substantial reductions in manufacturing costs and in considerable 
increases in plant capacity, the benefits of which have just begun to be rea- 
lized. The increasing demand, however, for certain products has proven 
to be greater than the corporation can meet even with its present manufac 
turing facilities. It is, therefore, important for the corporation to round 
out its facilities in certain lines in order to satisfy this demand. Based 
on actual results of present operations, the directors are confident that the 
additional production can be sold at a satisfactory profit. and, therefore, 
that the proposed plant extensions will result in a profitable increase in the 
corporation's business. 

The funds required for the construction and rebuilding program above re- 
ferred to were provided partly from earnings and partly from the sale of 
bonds In the opinion of the directors the proposed extensions should 
be financed principally by the sale of stock rather than out of earnings, for 
two reasons. In the first place, this will insure the prompt commencement 
and completion of the work. In the second place, the directors believe 
that it would be unfair to the holders of the common stock to appropriate 
for such purposes its entire earnings, thus depriving them of any participa 
tion therein through dividends when the resumption of dividends would 
otherwise be warranted 

Fortunately, the corporation is able to secure the necessary funds for the 
proposed extensions by the sale of its 7“) cumulative preferred stock. Ac- 
cordingly, the directors have, subject to the authorization of its stockhold- 
ers, approved an agreement with its bankers whereby they are to effect the 
sale for the corporation at par, plus accrued dividends, of $35,000,000 7% 
cumulative preferred stock Part of this stock is already authorized and it 
is proposed to provide the remainder by an increase in the amount of the 
authorized 7‘: preferred stock from $77,000,000 to $100,000 ,000 

The proceeds of this sale of 7°) preferred stock will provide funds for the 
proposed extensions and also for the retirement by purchase or redemption 
of such of the 8° cumulative convertible preferred stock as shall not be 
exchanged for the 7°) preferred stock. 

The retirement of the 8“ preferred stock will be the final step in the con 
summation of the plan which the corporation adopted in 1922 for the sim 
plification of its financial structure by consolidating its outstanding stocks 
into two classes, viz., the 7° cumulative preferred stock and the common 
stock, both with full voting rights. To that end the holders of the 8% 
preferred stock were given the right, subject to termination by the directors, 
to exchange their stock for the 7‘; preferred stock. More than $22,000,000 
of the 8° preferred stock out of $30,000,000 originally issued have been 
exchanged and exchanges of additional amounts are being made daily. 
Directors believe that the comparatively small balance of the 8°; preferred 
stock not so exchanged should be retired by purchase or redemption, and 
in the agreement with the bankers the corporation has agreed to so retire 
the unexchangzed balance of the 8% preferred stock on or before April i 
1928 As a result of the retirement of the 8°, preferred stock, the 7% 
preferred stock will become the only class of pref. stock outstanding. 

In order that the holders of the common stock may have full opportunity 
to participate pro rata in the purchase of the $35,000,000 7° preferred 
stock, the directors have provided in the agreement with the bankers that 
they will receive subscriptions by the holders of the common stock until 
the close of business on March 6, the time at which the books for the trans- 
fer thereof will close for the meetings of the stockholders and that in allot- 
ting subscriptions they will give preference to the holders of the common 
stock to the extent of one share of 7° preferred stock for each 5 shares of 
the common stock held Owners of common stock, whether or not of record, 
who desire to subscribe for the 7% preferred stock should immediately send 
their subscriptions to Guaranty Co. of New York, syndicate manager, 
140 Broadway, New York City, and, if the common stock owned by them 
is not held of record, they should have such stock transferred of record into 
their names on or before Mar. 6.—V. 122, p. 754, 603. 


Bendix Corp. (Ill.).—Farnings in 1925.— 

Net earnings of the corporation in 1925 more than covered dividend 
requirements of $130,000 on the 65,000 shares of class A stock, according 
to President Vincent Bendix.—V. 120, p. 962. 

(E. W.) Bliss & Co.— Reorganization Plan Approved .-— 

The stockholders have approved the plan of reorganization as outlined 
in V. 122, p. 887. 

President James W. Lane states: ‘The situation in the machinery busi- 
ness is quite satisfactory. We are still over 4 months behind in the bulk 
of our lines, although the eastern and western plants are running full, 
some operating two shifts. The Brooklyn (N. Y.) plant, except the 
torpedo section, is going 100%."°—V. 122, p. 887. 


(Sidney) Blumenthal & Co., Inc. (The Shelton Looms) 
—Consolidated Income Account for Calendar Years.— 
{Including South River Spinning Co., Inc.] 


1925. 1924. 1923. 
Net income-_ - - - -- , $324,601 loss$562.338 $1,449,915 
Depreciation reserve 313,723 281,247 279,410 


Provision for doubtful accounts 
Interist charges, etc 
Federal tax reserve 

Inventory written off 


39,444 


26,702 


220,216 


651,177 ae 


eS ee ee "$860,515 
—V. 121, p. 2524. 


Booth Mfg. Co., New Bedford, Mass.—Bal. Sheet Dec.2 


$883 029 sr$1,.061,.730 


Assels— 1925. 1924. Liabilities — 1925. 1924. 
Real estate & ma- Preferred stock... $344,100 $344,100 
chinery - - ..-$1,777,325 $1,759,912; Common stock. 852,800 852,800 
Merchandise . 380,341 360,726 | Bonds. -. ‘ 59,000 59,000 
Cash and accounts | Accounts payable- 29,217 24,183 
receivable...... 202,227 263,429) Depreciationres’ve 733,456 667.820 
Prepaid insurance. 7,795 3,265) Reserve for bonds. 59,000 59,000 
Treasury stock... 9,600 .} Prem. acct. (com- 
- -- - ——j} monstock).-..- 88,200 88,200 
Total (each side) ._$2,377,.290 $2,387,331 | Profit and loss-_-.-- 211.517 292,225 
—V. 122, p. 614 























led 


Fes. 27 1926.] 


Borne-Scrymser Company.—FErira Dividend of $4.— 
An extra dividend of $+ per share has been declared on the stock in 
addition to the regular semi-annual dividend of $4 per share, both payable 
April 15 to holders of record March 27. Extras of $2 per share were paid 
Be a 15 and Oct. 15 1924 and on April 15 1925, while an extra distribution 
$4 per share was made on Oct. 15 1925. 


Balance Sheet Dec. 31. 


Assets— 1925. 1924. | Létabilties— 1925. 1924. 
Plant, equip't, &c $363,521 $365,713 Capital stock_____$1,000,000 $1,000,000 
Merchandise.... 471,431 391,726 Accounts payable. 61.576 63.666 
Notes & ace’ts rec 197 348 226,451 Aecrued expenses 756 1,391 
a 126,881 98.766 | Reserves......- ™ 78.000 77 538 
Other investments 610,158 599.420 Surplus 629,671 539,722 
Prepaid items.... 54 240 


Total. .....----$1,770,003 $1,682,317 Total......-.--$1,770,003 $1,682,317 


—V. 121, p. 1230. 


(E. J.) Brach & Sons, Chicago.— Stock Sold .—Taylor, 
Al > ‘ ‘] 
Ewart & Co., Inc. and Folds, Buck & Co. have seld at 
nj 7 - > 
$37.50 per share 80,000 shares common stock (no par value). 
This offering does not represent new financing by the co. 

Listed on the Chicago Stock Exchange. 
tax in Illinois. Transfer Agent: Continental & Commercial Trust & 
Savings Bank, Chicago. Registrar: First Trust & Savings Bank, Chicago. 

Capitalization.—-Common stock authorized and outstanding, 200,000 shs. 

Data From Letter to Bankers, Dated Feb. 19. 

Company .—Is the largest manufacturer of popu priced candies in the 
world. Business was founded by Emil J. Brach in 1904 with an original 
paid in capital of $1,000. No outside capital has ever been invested in the 
company, its growth having been financed solely from earnings. Business 
was conducted as co-partnership until 1917, when company was incorp. 
in Illinois. At five different times during the past 22 years the business 
has outgrown its plant and at present the company owns and operates one 
of the largest and most modern candy factories in the United States, with 
a weekly capacity of over 2.000.000 pounds. Products are regularly scld 
to over 62.000 dealers in 46 states. Sales are made direct to the retailer and 
the customers of the company include confectionery, drug, variety, depart 
ment, grocery and general stores. 

Earnings After all Charges, Including Depreciation and Fed. Income Tazes. 


Exempt from personal property 


1921 $618,.866!1924 $725,336 
1922 548 090 | 1925 1.028 532 
1923 *397 069 | 


*In 1923 the company incurred extraordinary expenses in moving into 
its new plant and these were charged to current operations. 

Divridends.—Up to the present time, all of the common stock has been 
owned by members of the Brach family and from time to time substantial 
dividends have been paid. Dividends are now being paid on this stock at 
the rate of $2.80 per share per annum, payable Q-M 1, and it is expected 
that this rate will be maintained 


Balance Sheet Jan. 31 1926. 
Assets Liabilities 
Cash $231,751! Trade creditors, comm. pay 
Marketable securities ‘ 1,061,457 able and accrued $175,040 
Accounts receivable én 851.200 Reserve for Fed. taxes ; 186,000 
Inventories _- 411,049 Net worth (represented by 
Land, bidgs., mach., &c_--. 1,771,837 200,000 shares of com, stk.) 4,048,963 
Other assets gaia sa 34,522 
Deferred chirges , 41,008 Total (each side $4.413 003 
Management and control of the company remains in the hands of: Emil J. 
Brach, Pres.; Edwin J. Brach, V.-Pres. & Treas, and Frank V. Brach, 


V.-Pres. & Sec. 
British American Oil Co.— Div. Rate Increased.— 


The company announces an increase in the dividend basis to 10°) per 
annum on the stock (par $25). Since 1922 the regular dividend basis has 
been 8°, bonuses bringing the payments to 10° a year. 

George W. Allan, of Winnipeg, has been elected a director to succeed the 
late Sir Augustus Nanton. 

The company reports the best operating year in its history, with the 
western division making a satisfactory showing for the first time in years. 
—V. 121, p. 3007. 


British Columbia Fishing & Packing Co., Ltd.— Re- 
sumes Dividends at the Rate of 5% per Annum.— 

The directors have declared four quarterly dividends of 14% each for the 
current year. These will be the first dividends paid since May 1 1921, 
when a distribution of 14° was made. tecord of dividends paid since 
incorporation in 1914 is as follows: 

1914 1915 1916-17. 1919 1920. 1921. 

1% ¢ 314 % 4% p.a. 54% 6% 3% 

The dividends, just declared, are payable on the 10th day of March 
June, September and December, to holders of record on the last day of the 
preceding months.—V. 120, p. 2405. 


(The) Brooklyn (N. Y.) Daily Eagle.— 70 Recapitalize.— 

A plan for the recapitalization of corporation has been formulated accord 
ing to a letter to the stockholders, ‘‘such a recapitalization is advisable, 
owing to the fact that large blocks of the stock of the corporation are held 
by estates and other stockholders, who have expressed a desire to rearrange 
their holdings, so that these holdings shall be represented by preferred 
stocks with fixed cumulative dividend rates and rights in the assets of the 
corporation prior to the rights of the common stock, while at the same time 
retaining a substantial participating interest in the earning power over and 
above the amount of the preferred dividends.’ 

The underwriters of the plan who consist of the persons now in charge of 
the operation of the business of the Brooklyn Daily Eagle, say, ‘‘they are 
willing to undertake the burdens resulting from the issue of preferred stock 
and to assume substantially all the future risks of the business, provided 
they are accorded the opportunity to subscribe, at a fair price, for the 
common stock to result from the recapitalization.’’ 

The _. contemplates the formation of a new holding corporation with 
an authorized capital stock as follows: $1,500,000 7% Ist pref. stock; 

750,000 6% partic. 2nd pref. stock; 25,000 shares of common stock of no 
par value and $750,000 of 6% notes of which $250,000 shall become due and 
payable at the expiration of the first year, $250,000 at the expiration of the 
second year and the remaining $250,000 at the expiration of the third year 
after the date when the plan shall become effective. 

Under the plan the stockholders will receive for each share of stock now 
owned one share of Ist pref. stock, one-half share of 2nd pref. stock and $50 
of notes of the new corporation. The underwriters have limited the time 
within which the stockholders of the present corporation may accept this 
plan to March 31 1926. unless further extended by the underwriters for an 
additional eriod not exceeding 60 days. The Brooklyn Trust Co. will act 
as temporary depositary for the stock and also for the underwriters. 

n case at least 51% of the stockholders of the Brooklyn Daily Eagle 
shall accept the the underwriters of the plan will subscribe for shares 
of common stock of the new corporation at $10 per share in the same 
proportion, that is to say. that if 51% or a greater percentage of the holders 
of the stock of the Brooklyn Daily Eagle accept the plan, the underwriters 
will subscribe and pay for 51% or such greater percentage of the common 
stock of the new corporation at $10 per share 

Herbert F. Gunnison, Raymond M. Gunnison, William V. Hester and 
Harris M. Crist are underwriters of the plan 

Pres. H. F. Gunnison announced on Feb. 25 that considerably more than 
a majority of the stockholders have approved the recapitalization plan 
V. 119, p. 2883, 459 


1918. 


or 
Sh /, 


€ 


Buckeye Pipe Line Co.—Annual Report.— 


Calendar Years 1925 1924. 1923 1922 
Net income, all sources. $1,047 .686 $938.000 $1.041.571 $1,744,396 
Dividends... -..-.--.- 800.000 800.000 1.350.000 7,000,000 
Rate of dividends__-_--_- 8% (8%) (13%%) (70%) 


Balance, sur. or def__sur$247.686 sur$138,000 def$308 429df$5,255,604 
—V. 122, p. 614. 


(Edward G.) Budd Mfg. Co., Phila.— Sub. Co. Divs.— 


The directors of the Budd Wheel Co., a subsidiary, have declared the 
cegular quarterly dividend of 50c. per share and an extra dividend of 7fFc, 
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per share on the no par common stock, and the regular quarterly dividend 
of 134 % on the first pref. stock, all payable March 31 to holders of record 
March 10. In the previous two quarters the company paid regular divi 
dends of 50c. per share on the common stock, while on June 30 last a quar- 
terly distribution of 25c. was made.—V. 122, p. 352. 


By-Products Coke Corp.—Par of Common Changed.— 

The stockholders on Feb. 23 increased the common stock from 100,000 
shares, par $100, to 200,000 shares of no par value, each old share to be 
exchanged for two new shares. 

The stockholders also voted to decrease the preferred stock from 50,000 
shares to 20,000 shares, par $100. The number of directors was increased 
wis from 14 by the election of Edward W. C. Borer of Philadelphia. 

’. 122, p. 888. 


Caddo Central Oil & Refining Corp.—O/f List.— 
The New York Stock Exchange has stricken from its list the common 
stock of no par value of the Caddo Oil & Refining Corp.—V. 121, p. 2880. 


California Petroleum Corp.—Preliminary Earnings .— 

The preliminary statement for year ended Dec. 31 1925 of the corpora- 
tion and its subsidiaries, including Mohawk Oil Co. and Ventura Con- 
solidated Oil Fields, acquired during 1925, shows net profit of approxi- 
mately $7,361,000 after depreciation, depletion, Federal taxes, &c._ In 
1924 the company reported a net profit of $2,894,462.—V. 122, p. 217. 


Calumet & Arizona Mining Co. (Del.).—F xtra Dividend. 

The directors have declared an extra dividend of 50c. per share on the 
outstanding $6,427,570 capital stock (par $10) in addition to the regular 
quarterly dividend of $1 per share, both payable March 22 to holders of 
record March 5. See also V. 122, p. 353, 888. 


Canada Steamship Lines, Ltd.— Merger Denial.— 

Pres. W. H. Coverdale has confirmed through the Associated Press his 
denial of a merger of his line with the Great Lakes Transportation Co. 
His statement followed a denial made in Montreal by T. R. Enderby, 
general manager of the Canadian line.—V. 120, p. 2405. 

Central Coal & Coke Co. (& Subsidiaries).—Larnings. 


Consolidated Income Account for Year Ended Dec. 31 1925. 


_ 





Profit for the year....._____- cactves® ites dita tieabanwe $2,618,083 
RE eT a nny eee 1,359,123 
Depreciation _- 27 a Se ae 633,572 
Operating interest charges_ icbbéudeakeeeuewane 491,244 
Income taxes (estimated) juscésdecsndeowasabeke 60, 

Net profit ae eee ee .----.. $74,144 
Surplus Dec. 31 1924 ee eee 13,040,864 
Income taxes for prior years étubaatbentiunads 89,154 

PE POEs EO BOR k in cu cewacdeacddmeibaseede«coawe< ..-$13,025,854 

V. 120, p. 962. 

Century Ribbon Mills, Inc.—Earnings.— 

Calendar Years 1925. 1924. 1923. 


Net inc. after depr., Fed 
Preferred dividends 
Common dividends 


taxes, &c $309 467 
127 547 


200,000 


$338 670 
131,362 
150,000 


$491,039 
140,000 


sur .$57 .308 sur.$351,039 
1.236.152 1,173,402 


def $18,080 
1,220,873 


Balance : 
Profit and loss surplus 
fr. 121, p. 591. 2161. 


Certain-teed Products Corp.—Hfelires Preferred Stock.— 

The corporation has retired $199,000 of its first preferred stock as of Feb. 8 
under operation of the sinking fund, leaving $4,300,000 now outstanding. 
This makes a total of $1,360,000 retired since the sinking fund commenced 
in 1918 

January sales are understood to show an increase of about 20% over 
December and were ahead of January 1925 V. 122, p. 1031. 

Chandler-Cleveland Motors Corp.— Deposils.— 

It was announced on Feb. 23 that there have been deposited 252,206 
shares of Chandler Motor Car Co. stock out of 289,000 shares issued, 
and 265,115 shares of Cleveland Automobile Co. out of 289,000 shares 


issued, for the merger plan of the two companies.—-V. 122, p. S89. 
Chicago Fuse Manufacturing Co.—Report.— 
Year Ended Dec. 31 1925. iv24. 


1923. 
Net sales $2.237.284 $1.878.147 $1,913,507 
l 


Cost of sales and expenses ,987 ,842 1 693 ,263 1,631,412 
Net profit $249,442 $184,884 $282,095 
Other income (net) ‘ S4 
Federa! taxes 31,800 23,700 35,000 
Net earnings e-s= $217,642 $161,184 $247,179 


Not Dividends at the rate of $2 50 per annum (62% cents quarterly) 
have been paid on the outstanding 60,000 shares of capital stock since 
July 1 1924.—V. 121, p. 982. 


City Manufacturing Corp.—Balance Sheet.— 


Assets Dee 31°25. Dec .27'24.| Liabilities — Dec .31°25. Dec .27°24 
Real est.,bldgs.,&c$1,404,796 $1,298,507; Capital stock..... $750,000 $750,000 
Inventory 600,812 611,774; Accounts payable. 6,605 122,502 
City Mfg Corp stk 13,300 11,800 Federal tax reserve 473,073 491,160 
Accounts recely'le- { 28,793 Reserve for depre- 

Notes receivable 592,032 99.311} clation --- 754,023 689,942 
Cash ) 624,770) Profit and loss.... 627,238 621,351 
Total $2,610,940 $2,674,955, Total ....- ...$2,610,940 $2,674,955 


—V. 121, p. 1682. 
City of Paris Dry Goods Co. (Calif.).—Sales.— 
Calendar Years— 1925. 


5 1924. 
Sales (approximate) - - .-......---<<ccccecce---~-$6,56.),000 $5,751,000 
V. 112, p. 747. 


Commercial Credit Co. (Baltimore).—Annual Report.— 


Annual Summary of Consolidated Operations and Earnings Applicable to the 
Japital Stock of Commercial Credit Co. 


1925. 1924. 1923. 1922. 
Calendar Years— x 
Gross receivables purch_ 262,838,157 162,789,744 170,384,600 111,826,475 


Avge. cash employed... 84,030,861 57,266,091 58,858,572 28,120,842 
Net earns. for int. chgs. 

prior to Federal taxes. 4,875,887 2,994,187 3,668,539 2,513,169 
Int. and discount charges 1,663,666 839,124 1,203,213 766,138 
Net inc. on capital stock, 

(after Federal taxes).. 3,000,704 1,999,148 2,301,524 1,581,117 
Divs. on pref. stock _ -_- 600 ,000 591,667 450,000 285,398 
Net inc. on com. shares. 2,400,704 1,407 481 1,851,520 1,295,719 


Consolidated Balance Sheet of Company and Subsidiaries as of Dec. 31. 


a1925. 1924 | al925. 1924. 
Assets s $ | LAtabiltties— $ $s 
Furn. & fixtures z4 4) Pref stk (affil.cos.) 3,064,700 2,250,000 
Cash 27,276,549 13,391,475 1st pref. stock. __.12,000,000 “ 
Open ace'ts, notes, Preferred stock __. oe . 4,000,000 
accept. &¢ x22,265,.332 13,576,435 Pref. stk., Class B 4,000,000 4,000,000 
Motor lien retail | Com. stk. (no par)c12.163,445 4,000,000 


time sales notesy79,463.601 37,622,165 
Sundry accounts & 


notes rec : - 


Coll. tr. notes pay_69,590,000 29,731,000 
Notes pay., see__. 4,372,500 2,099,900 
Notes pay., unsec_17,146,000 10,172,000 


997 358 574,370 


Repossessed cars . . 571,724 416,112 Accounts payable. 974,949 493,509 
Investments 3,000 1,000 Accrued taxes 23,082 25,286 
Sinking fund ‘ 385,972 ...| Res.forFed.ine tax 442,370 302,300 
Customers liabil.. 33,672 Contingent res... 2,958,429 2,589,599 
Deferred charges 1,232,470 535,827 Res. for poss.losses 1,383,979  -...-.. 
Let. of cr. outst. _. 33,672 ———— 

Def. int. & chges 4,076,555 2,563,102 

Sur. & undiv. prof b 3,890,694 

Bet ssssades 132,229,682 66,117,389 a 132,229,682 66.117,389 


Note.—Contingent liability on guaranteed motor lien retail time sales 
notes, $1,000,000. 
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Unused credit lines on Dec. 31 1925, with depository banks in the U. 8., 
$5,075,000 and in Canada $2,672,500 for Canadian business. The proceeds 
of the new stock issue aggregating about $10,800,000 will be utilized to 
retire present bank loans for an equal amount, thereby increasing the avail- 
able unused credit lines in the U. 8. to $15,875,000. 

x Of this amount only $199,499 were over 60 days past due. y Of this 
figure only $383,057 according to original terms were over 60 days past due. 
z Cost $846,030. 

a After giving effect to refinancing. b Included in total for common stock 
c Represented by 680,000 shares.—V. 122, p. 615. 


Commercial Investment Trust Corp.— New Director. 

William A. Read of Dillon, Read & Co. has been elected a director, suc- 
ceeding E.G. Wilmer of that firm. 

James H. McMahan has been elected a Vice-President. Mr. McMahon 
was until recently Vice-President of General Motors Acceptance Corp. 

The execution of a long-time lease for new premises to be occupied by the 
corporation at No. 1 Park Ave., N. Y. City, was reported.—-V. 122, p. 615 


Consolidated Lead & Zinc Co. (Del.)— Stock Offered. 
Knight, Dysart & Gamble, St. Louis, are offering at $27 50 
per share 50,000 shares Class A (non-voting) capital stock 
(no par val.). 


Authorized , 275,000 shares; issued, 175,000 shares Registrar and trans 
fer agent, American Trust Co., St. Louis, Mo. 

Dividends It is the intention of the directors to place this stock on an 
annual dividend basis of $2 50 per share, payable in equal quarterly install 
ments. 

Company.—lIncorp. in Delaware Feb. 3 1926. Formed to purchase with 
its stock the assets of the Underwriters Land Co. and the former Consoli 
dated Lead & Zinc Co. 

Company is engaged in the business of mining and milling lead and zine 
ore and sells the resultant product, known as concentrates, to the large buy 
ers in its district, its principal customer being the Eagle-Picher Lead Co. 
Properties located in the northeast section of Oklahoma and the southeast 
section of Kansas, in the heart of the great zinc and lead mining district 
known as the Picher Field. 

Pur pose Money received from the sale of this stock will be used to 
acquire additional producing mining properties upon which an extensive 
drilling campaign has been conducted 

Control.—-Voting control of the company will be vested in the Eagle 
Picher Lead Co. through ownership of a majority of the 25,000 shares of 
Class B stock, which have sole voting privileges, Class A and Class B 
shares being alike in all other respects. 

Earnings Consolidated net earnings of the companies which will form 
the new Consqjidated Lead & Zinc Co., including properties to be purchased 
from the proceeds of this financing, for the year ended Dec. 41 1025, after 
Federal taxes but bcfore depreciation and depletion, were $1,097,49%, 
equivalent to $5.48 per share ef capital stock. 

Listing.—-Company agrees to make application to list this stock on the 
St. Louis Stock Exchang: 

Directors.—John B. Swift, A. E. Bendelari, Dr. John A. Schaeffler «nd 
Geo. W. Potter, Fred N. Bendelari, T. (. Curry and Thos. N. Dysart 

Balance Sheet of New Company as of Dec. 31 1925. 


{After giving effect to the proposed financing and the acquisition of 
additional properties. | 

Assets Liabilities 
Current assets $903 367 |Accounts payable $103,202 
U.8. Liberty bonds 19,000) Aecrued Fed. taxes, 1925 68,737 
Notes & acc'ts receivable 110,606 |) Other acer. Fed, taxes 15,009 
Inventories 14,905 Notes payable 425,000 
Deferred charges 25,913 | Capital stock (200,000 shs.)2,39%3,216 
Fixed assets 1,910,362 

Total 23 005.157 Totol $% 005.157 

The directors have decided that the first dividend of 6214 cents a share 


on the new class A stock shall be paid on or about April 1. 


Stock Exchange Plan.— 

Terms for exchange of stock in the old Consolidated Lead & Zine Co.., 
foliowing its merger with the Underwriters Land Co., were recently an 
nounced. One-third of a share of class B stock and 1 2-3 shares of class A 
stock of the new corporation wil! be issued in exchange for each share of 
stock of the old Consolidated Lead Co. Opportunity to purchase or sell 
fractiona! shares was given all stockholders on the basis of $27 50 per share 
for both classes of stock . 

The total authorized amount of class A stock is 275,000 shares, of which 
but 175,000 are to be issued at thistime. The total of class B stock is 25.009 
shares, all of which is to be issued and the majority held by the Fag!e-Picher 
Lead Co. The class A stock has no voting power, all authority being 
vested in the class B stock Both classes of stock are without par value 
V. 122, p. 755. 


Continental Can Co.——Capital Stock Increased. 

The stockholders on Feb. 23 increased the authorized common stock 
from 500,000 shares to 750,000 shares, no par value. This additional 
stock will be used for the purpose of providing funds for the expansion of 
the company's facilities, for distribution among the stockholders. for sale 
to employees, or for other corporate purposes.—V. 122, p. 889, 879. 


Continental Oil Co.—Acquires Tezhoma Co. 

The company, it is announced, has acquired the Texhoma Oil & Refin- 
ing Co., including a refinery with a capacity of 5,000 barrels of oil a day, 
in addition to large producing acreage. It is understood that the price 
paid for the majority stock interest in Texhoma company was approxi- 
mately $125 ashare. The Continental Oil Co. is now producing more than 
25,000 barrels of crude oil daily, it is stated.—V. 122, p. 354. 


Copeland Products, Inc.— 17 Retire Debentures.— 
All of the outstanding one-year 6% gold debentures dated Oct. 15 1925 
have been called for redemption on or before Mar. 1 next.—V. 122, p. 755. 


Corn Products Refining Co.— Annual Report.— 








Calendar Years— 1925. 1924. 1923. 1922. 
Profits from operation... $9,758,174 $14,510,015 $13,978,966 $13,826,118 
Int. on dep., loans, &c__ 448,518 241,445 688 ,736 532,227 
Int. & divs. on securs... 1,068,992 1,269,610 914,305 864,929 
Inc. affiliated cos____._  * eesegsiers a es he dled 
Profit on securs. sold___ 346,704 134,078 122,401 230,644 

Total income... _.-_- $12,507,648 $16,155,149 $15,704,408 $15,453.918 
Int. on bonded debt_... $124,959 $127,301 $136,190 $113,920 
General, &c., taxes __-__ 1,599,031 1,908,064 1,990,292 355.837 
Federal taxes__..._._- 1,400,000 
REESE SS 231,723 263,118 199,101 191,450 
Preferred divs. (7%). -- 1,750,000 1,750,000 1,737,890 1.737.890 
Common divs. -- _- (834 %)5,060.000(8 44 )5030000(9)4 480,560 (9)4.480.560 
Depreciation _.__.____- 2.989.186 2,957,369 2,907,265 2.976.138 

0 See $752,749 $4.119,295 $4,253,110 $4,198,123 
Previous surplus_______ 9,343,658 17,574,363 29,321,254 45.123.132 
Plant readjustment.... _____. piceun |  -damisie 20,000,000 
aPatents, goodwill, &e., aie 

CMa dhdeeee acalde- 220. 

Prem.fromsaleofstock, _.___. 150,000 BOSCORE — ssaeee 
Com. stock div. (25%)..  _____- 12,500,000 Pelagia! on. -aemaemam 











Profit & loss surplus _$10.096,408 $9,343,658 $17,574,364 $29,321,254 
x Patents, processes, trade-marks and < i- ill, & :.,. ed. e 
authorized by the board directors.—V_ if». 2044." en eave Se 


Courtaulds, Ltd.— Dividend.— 


Brown Brothers & Co., New York, in an advertisement say: “ - 
tors of Courtaulds, Ltd., have proposed a dividend 7 38° 4 
ordinary shares, payable in London Mar. 9. Holders of record Mar. 17 
next of our transferrable certificates for ordinary shares of Courtaulds 
Ltd., will be entitled to receive the dollar equivatent of such dividend as 
: pe, less our commission, in due course after its receipt by us.’’—V. 122, 


Cudahy Packing Co.—1926 Year Book.— 
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The company has issued its year book for 1926 in which it review 
3 g 92 ‘views briefly 
some of the developments of the year bearing on ¢ i > De } 
aaa te a onditions of the packing | 


Craddock-Terry Co.—Balance Sheet Dec. 31.— 


1925. 1924. 1925 1924 

Assets— $ $ Ltabilittes— Bg $ 
Real estate, &c... 2,409,819 2,250,995|Common stock... 3,296,700 3,300,000 
ae 736.584 937,285) Ist pref..6% cum. 1,25¢ 900 1,250,000 
Accts. receivable._ 3,226,793 3,503,391| 2d pref..6% cum. 1,250,000 1,250,000 
Notes receivable. 91,921 68,253|Cl.C pfd.7% cum 789,100 833,900 
Mase. inventories. 5,089,493 4,923,022| Notes payable._.. 2,062,500 1,865,500 
Other assets______ 180,609 132,036 | Real estate mtge-- 40.000 45,000 
Stocks of affiliated |Accts. payable... 714.620 391,382 
&c., companies. 224,439 196,967 | Accrued accounts. 15,218 24,505 
Deferred charges.. 106,747 59.921 | Federal income tax 36,829 72,500 
———_-_-——- -________| Res. for conting’s. 169,538 185,294 
Total (each side, 12,166,405 12,071,870 | Surplus_________- 2,541,900 2,853,789 


The aggregate sales for the year, including income from investments, 
amount to $17,560,731, which is a slight increase over corresponding figures 
for the previous year. 

By reason of rather extensive reorganization in a number of the company's 
manufacturing plants, to meet changing demands, and other unfavorable 
conditions, the net profits of the year were abnormally reduced and were 
insufficient to cover dividend disbursements for the period. In view, 
however, of the company’s unbroken dividend record of 28 years since ite 
incorporation, directors felt that it was both wise and proper that the 
usual dividend of 12% on the company’s common steck be paid, although 
in doing so it resulted in a slight reduction of the surplus, which remains 
at close of business for 1925 at $2,541,899.—V. 121, p. 982 


(William) Davies Co., Inc. (& Subs.).—Annual Report. 
Year Ended— Dec. 26°25. Dec. 27 *24. 





I a ttm aaa $687 .677 
Res. for deprec. of bldgs., plant & equipment._... $250,577 $282,278 
Interest and discounts on bonds__.._......_____- 186,189 195,109 

TS OU eee ae $219.704 $210,290 


x After charging all manufacturing, selling and genera] expenses (including 
repairs and maintenance expenditures) and interest on bank loans, but 
before charging depreciation of buildings, plant and equipment. 


Consolidated Balance Sheet. 


Dec .26'25. Dec .27'24 Dec .26'25. Dee .27'24. 
£ 


Assets — $ bd Mtabiltttes— $s 
Properties _ . 6,201,358 6,401,111 Cl. A cumul. stockx2,329.900 2,329,900 
Inv. incl. A shares Class B stock. ._._x1.536,100 1,536,100 
held by Can. Co. 976,551 866,481 Bonded debt... _.. 2,721,000 3,013,500 
Good-will trade- Bank loans... _...- 483,210 1,555,000 
marks, &c__. 1 1 Acceptances 395.200 1,096,857 
Secs. with trustees Accounts payable. 515,405 635,793 
for bondholders. 65,349 288,664 Accrued interest, 
Inventories _. . 2,528,360 3,298,682 taxes, &c i. 92,629 90.358 
Consigns. & acts Other Hiabilities. .. 18,044 24,875 
in for’n countries 86.217 681,576 | Surplus. - . 3,512,103 3,292,399 
Inv. in assoc. cos 66,444 100,855 
Other investments. 40,974 47,684 
Accts. & notes rec 
less reserves 1,121,090 1,114,631 
Mtges. receivable 158,171 63.781 
Cash ‘ 59.929 373,179 — — 
Deferred charges... 299.149 338,137 Total (each side)11.603,593 13,574,782 


x Represents 91,000 class A no par value shares and 60,000 class B no 
par value shares . 

Note -(a) Contingent liability under guarantee up to $78,000 given to 
bank in respect of the Ontario Fertilizer Co., Ltd., an affiliated te 
b) Dividends on class A cumulative shares have been paid to June 15 
1921.—V. 120, p. 3070. 


Davison Chemical Co.—7o Increase Capital.— 

The stockholders will shortly vote on increasing the authorized capital 
stock (no par value) from 235.000 shares to 400,000 shares. It is said 
that none of the additional stock will be offered to the public.—V. 121, 
p. 3136. 

Devoe & Raynolds Co.—I/nformation on Collapse of Pool 
in Common Stocks Asked by New York Stock Exchange.— 

The New York Stock Exchange is asking member firms to furnish to the 
Committee on Business Conduct by noon, Feb. 27, the following informa- 
tion concerning transactions and position on Feb. 9, 10, 11, 13 and 15 
Devoe & Raynolds Co. class A stock 

1) A list of all transactions giving the volume, the prices, and the 
names of the members of firms with whom the transactions were made and 
of the persons for whom the broker acted. 

(2) A statement of all borrowings, and of whom, and of all loans, and to 
whom, had in this stock. 

(3) The long or short position of each person interested in the stock at 
the close of business on the dates designated. 

For details of the collapse of pool see under ‘‘Current Events’ of issue of 
Feb. 20, p. 949.—V. 122, p. 889, 756. 


Dictaphone Corp., New York.—Sales, &c.— 

Sales figures for 1926 show an increase of 35% over Jan. 1925, it is stated. 
The report for the year 1925 will show earnings of about $1 20 a share on 
93.533 shares of common stock, compared with 39c. a share for 1924 and 36c. 
for 1923. The net profit for 1925 will be about 50% in excess of 1924. 

The net current assets at the end of December 1925 were approximately 
$1,283,000, against current liabilities of $102,000, leaving an available 
working capital of $1,181,000. Cash on hand totaled $325,000.—V. 120, 
p. 3070. 


Dominion Canners, Ltd.—Capitalization Reduced.— 

Supplementary letters patent have been issued under the seai of the Sec- 
retary of State of Canada dated Jan. 10 1296, reducing the capital stock 
of the company from $10,000,000 to $50,000, such decrease being effected 
by the cancellation of 22,806 issued preference shares and 27,586 issued 
common shares, also 27,094 unissued preference shares and 22,014 unissued 
yume shares of the company, all of the par value of $100 each. See also 
f. 122. p. 219. 


Donner Steel Co., Inc.— Annual Report.— 





Calendar Years— 1925. 924. 1923. 1922. 
Profit from operations.. $2,257,312 $1,639.172 $2,251,083 loss$227,670 
Depreciation .......... 819,606 416.812 406 .000 415, 
Interest charges______- 526.570 679,584 729 436 662,708 
Federal taxes.......... ee 6 eee (see 

are 793,136 $542,776 $1,115,647 df$1 305,967 
—V. 121, p. 2045. 


Douglas-Pectin Corp.—-7o Retire Bonds—Earnings.— 

President Robert Douglas Feb. 20 says: ‘‘The directors have decided 
to retire all outstanding debentures as of April 1 1926 which will leave 
nothing ahead of the capital stock. This will eliminate all interest charges 
on these obligations in the future. Revenues from the company's Govern- 
ment bonds and bank balances will exceed expense of any temporary loans 
the company may require to finance its yearly production. 

“During the last quarter the directors decided to maintain the 
dividend rate and declared an extra dividend from increased earnings. 
me is very favorable for increased business and earnings during 


Income Accounts for Cal. Yrs. (Incl. Packing Co., Ltd.,and Oil Emulsion Corp.) 











1925. 1924. 1923. 
Sales, less returns, &c_____________- $2.885.812 $2,.895.410 $2,463,459 
Manufacturing cost______.__________ 1.390.209 1,528,398 1,004,435 
Selling and administrative expenses. - 870.670 799,787 743 ,049 
a ee ae ee $624 933 $567 .225 $715,974 
Miscellaneous income_____________- 38,327 ee 8 8=—«_ ss new 
TN. I en Bk $663 .260 $601,048 $715,974 
Depreciation................ am 97 564 92.021 88 695 
ER ie aS te eee, 43.748 63.615 34,463 
“Sf * eer eeestaage : 64.567 61,642 8,584 
kk a apa ($1.25)375.000 ($1)300,000 (75c)225,000 
Profit for year ending Dec. 31___-_- $82,381 $83,771 $289 232 


x Including United States, Canadian and British Government income 
taxes.—V. 122, p. 1032 
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Eastern Manufacturing Co.-—Annual Report.— 


{Including Katahdin Pulp & Paper Co., Liberty Pa Co., Lincoln Pul 
Wood Co. and South Brewer Pulp Wood Co.] heap ° 


Gross $10.610 017 $10.066.381 $ 01907968 
te tine ain das wm he indie 649, Y a 10,907,¢ 
Freight. discount and charges to sales 479.617 375,259 364 630 








Operating expenses________________ 819,487 8.444.481 8.752.670 
Administrative & selling expenses___ 669.904 512.914 481,374 
oe charges and income (net)______ Dr .28 rit Dr 33,433 os 167 
SP eee 244,51 257 .067 289.131 
_ ssi (eae 290.519 349.374 352,485 
Net income. ........_. a $116,774 $93 853 $674 .845 
Wyveveems Gerpngs..... 0. <sccccuce 2.325.422 2,355,812 1.828.463 
Surplus adjustments Dr._._________ 184,065 124,243 147.496 
Profit and loss surplus..._._______ $2,258,131 $2.325.422 $2,355,812 


—V. 120, p. 1095. 
Eastern Rolling Mill Co.—£Exztra Dividend.— 


The directors have declared a quarterly dividend of 37 4c. a share and an 
extra dividend of 12'%c. a share on the common stock, payable April 1 
to holders of record March 15. On Jan. 2 last an extra dividend of 50c. 
a share was paid on this issue.—V. 121, p. 2882. 











Exchange Buffet Corp.— Earninas.— 
—-Quar. End. Jan. 31— —9 Mos. End. Jan. 31— 

Period— 1926. 1925. 1926. 1925. 
Gross profits._......-- $148,920 $175.606 $387 ,154 $464,512 
De Pee 22.760 27.381 72.315 82.143 
Federal taxes. .......-.- 15,771 18.528 37,168 47.796 
| ees 93.750 125,000 281 ,250 374.739 

aa ee $16,639 $41,697 def.$3,579 def $40,166 
—V.121, p. 2645. 


Fairbanks Co. (& Subs.).—Earnings.— 














Calendar Years— 1925. 1924. 1923. 1922. 
/. &F aa $4.416.479 $5.680.564 x$7.693.380 
Allowance and costs__-_- - | 3,264,102 4,381,765 6,355,539 

Not 

Gross profit._______- stated | $1,152,378 $1,298.799 $1,337.841 
Other income________-_- 75.766 77 445 71,754 

Total income_______- $1,341,955 $1,228.143 $1,376,244 $1,409,595 
inn ae oi ea 2 a 835.658 946.891 1,260,768 2,033 .302 
Disct. & miscel. charges_ Cr8.703 Cr27 497 60.507 157,117 
Interest, reserve, &c____ 177 .426 205,944 260 333 473.204 
Depreciation _...._.... 132.532 181,159 189,097 220.726 

a al sur$205,041 def$78,354 def$394 461 df$1 474,754 

«x Gross sales 

Statement of Earnings—Fourth Quarter 1925 and 1924. 
1925. 1924. 
Ce SS ini 6 bo kk kéncddesccctdvcvn $353 885 $332 897 
I TE ee es ue ch meen 224.153 233 .067 
Interest paid on bank loans____................ 36,371 44,166 
wWepreciation, &c., Charges... ......<.<ccccccces 36,340 46.050 

i a ied owen nme dé $57 .020 $9,614 
—V. 121, p. 2408. 

Farmer & Ochs Co. of New York.—Bonds Sold.— 


Love, Macomber & Co., New York, ‘have sold at 100 and 


int. $1,000,000 guaranteed collateral trust 544% gold bonds 
(Series A). 


Dated Mar. 1 1926; due Mar. 1 1931. Payment of both prin. and int. 
unconditionally guaranteed seat and severally by the National Surety 
Co. and United States Fidelity Guaranty Co. Int. payable M. & 8. 
Red. all or part at any time on 30 days’ notice at 103 and int. during first 
year and at 102 during second year, and at \% of 1% less during each suc- 
ceeding year to maturity. _Denom. $1,000 and $500c*. Int. payable with- 
out deduction for normal Federal income taxes not in excess of 2% per an- 
num. Company will refund the usual Conn. and Penn. taxes not in excess 
of 4 mills per annum and the Maryland securities tax not in excess of 414 

ls per annum. Seaboard National Bank, New York, trustee. 

Data from Letter of Henry Farmer, President of the Company. 

Company .— Organized as a joint stock association under the laws of the 
State of New York Nov. 30 1923. Was formed to acquire from large 
motor truck manufacturers notes given by pasciaeere and endorsed by sellers 
of motor vehicles, which are secured by lien obligations evidenced by con- 
ditional sales contracts, leases or chattel mortgages on trucks sold on the 
deferred payment plan. Payment of each such promissory note is guar- 
an by one of the largest surety companies in the United States. 

Security.—Bonds are a direct obligation of the company. ‘These bonds 

1 be secured by a trust indenture under which will be pledged $1,100,000 
én principal amount of guaranteed notes of Farmer & Ochs Co. (which are 
also aranteed unconditionally at maturity by the National Surety Co. 
and United States Fidelity & Guaranty Co.) and (or) cash. Any cash in 
the hands of the trustee at any time may be invested in obligations of the 
U. 8. Govt., subject to restrictions as contained in the indenture. 

As of Dec. 31 1925 the company had issued and sold guaranteed notes in 
the principal amount of $23,387,000. of which $16,681,500 has been paid 

a at maturity of each guaranteed note, leaving a balance outstand- 
fag of unmatured guaranteed notes in the amount of $6,.705.500. 
pose.—To fund at a fixed rate of interest a portion of the company’s 
formal borrowings which heretofore has been accomplished through the 
gale in the open market of guaranteed notes identical with the guaranteed 
netes placed as security to this bond issue. 

Earnings.—Company has consistently maintained a policy of charging 
for its services rates which yield a reasonable but not excessive banking 
profit on the capital employed. The earnings after providing for the com- 
pony * operating expenses and interest on its indebtedness, have been suf- 

ent to show a consistent profit to the company on the capital stock out- 
Standing, in addition to building up a surplus since organization in 1923. 


Federal Mining & Smelting Co.— Dividend Ruling.— 
The N. Y. Stock Exchange, having received notice that the Chancellor 
of the State of Delaware has issued a temporary order enjoining and re- 
the company from paying the special dividend of $10 a share on 
the common stock on Mar. 16 to holders of record Feb. 25, rules that the 
stock shall not be quoted ex that dividend, on Feb. 25, and not until further 
notice. See also V. 122, p. 488, 220. 


Federated Metals Corp.— Larnings.— 





Period Ended Nov. 30 1925— 11 Mos. 6 Months. 
|S $51,651,350 $27,569,440 
9 -[  SiéR Ot RRS Siena geRe se 48,973,152 25,708,629 
Selling, administrative & general expenses-----.-- 2,192,224 1,146,720 

Net o Se eer $485,974 $714,092 
Int. and divs. received & miscell. income-------- 58,319 32,934 

i ..-tueadadbstensewdanensdadced $544,293 $747 .025 
2) (a 256 667 140,000 
i i een enema eee es 153,754 86,841 
Discounts, &c., on bonds written off.........-.-- 15,889 8,667 

Net income before depreciation. _........-.-.--- $117,984 $511,518 


—V. 120, p. 2275. 
Firestone Steel Products Co., Akron, O.—Complaint. 
The Federal Trade Commission has dismissed its compalint against the 
company and others for the reason that the respondents abandoned the 
practices charged in the complaint after the decision of the U.S. Supreme 
Court in the matter of Federal Trade Commission v. Beech Nut Packing 


Co. These charges had to do with the alleged maintenance of a system of 
fixed retail prices and trade discounts mutually agreed upon among the 
respondents. 


ompany is a manufacturer of sutomobile wheel rims and rim parts, 
and the following dealers in their products are also named in the proceed 
ing: Jacob Mattern & Sons, Inc., New York; Motor Kim Manufacturers 
Co., Cleveland: Motor Rim & Wheel Manufacturing Co., Chic Keaton 


izo 





Tire & Rubber Co., San Francisco; Standard Tire & Rubber Co., Boston; 
Phineas Jones & Co., Newark; Eastern Wheel & Rim Co., Philadelphia, 
and R. W. Morris & Sons Co., Baltimore. 


Fisk Rubber Co.—Listing.— 

The New York Stock Exchange has authorized the listing of (a) $18,520,- 
900 ist pref. stock, stam (of a total authorized issue of $20,070,400), 
par $100 each, on official notice of issuance in exchange for outstanding 
unstamped certificates for lst pref. stock, and with authority to substi- 
tute unstamped certificates on official notice of issuance in exchange for 
outstanding stamped certificates; (hb) temporary certificates for a totai au- 
thorized issue of $4,630,300 Ist pref. convertible stock (par $100), upon 
official notice of issuance to lst pref. stockholders in lien of accumulated 
dividends; and (c) 85,272 additional shares of common stock 
par value). Compare V. 121, p. 2757.—V. 122, p. 890, 743, 617. 


First National Stores, Inc.— Sales.— 
Month of January— 
GRE oa. ccvddidecatakensbbudwananun 
—VvV. . 756, 


Fleischmann Co.—New Common Stock Put on a $2 Annual 
Dividend Basis—Earnings.— 

The directors have declared a quarterly dividend of 50c. a share on the 
new common stock, no par value, payable April 1 to holders of record Mar. 
15. This is equivalent to $6 a share per annum on the old common stock, 
which was recently split up on a 3-for-! basis, and on which regular divi- 
dends at the rate of $4 a share per annum were paid. 


(without 


1926. 1925. Increase. 
$4,342,479 $4,156,248 $186,231 











—Quar. end. Dec. 31— —Year end. Dec. 31— 
Resulls for— 1925. 1924. 1925. 24. 
ge ar $14,986,737 $12,925,401 $56,645,813 $46,442,591 
eo Se 5,056,763 4,845,064 2U,.820,924 17,258,161 
AOR: Gi 5 WOcine cccans 5,382,532 4,995,366 20,587,306 18,575,475 
Net oper. income.... $4,547.442 $3,054,970 $15,237,583 $10,609,055 
Other income.......... 70,150 216.582 823,698 840,633 
Gross income-.------- $4,617,592 $3,301,852 $16,061,281 $11,449,688 
Income charges ---.----- 15,38 75.907 179,208 229,615 
Fed. & Canadian taxes-- 534,724 389,457 1,959,968 1,376,840 
Preferred dividends -- - 18,522 18,75 74,274 76,6 
Commor dividends. - - ~~ 1,500,009 1,875,000 7,500,000 6,000,090 
Profit & loss credits_ -—- 12,840 4,02 176,944 18,627 
Profit & loss charges - - - - 76,918 177,478 270,821 464,420 
ee $2,484,880 $769,284 96.263 .004 $3,320,762 
x448, 


ists BOE GEED: o ccccscucocccessceesssvesosns BS 8 8}8}©6©6&enmee 





Total surplus $6,692.424 $3,320,762 

x Excess book value over cost of capital stock of the American Diamalt 
Co. and Canadian Diamalt Co., Ltd., which became fully owned during the 
period.—V. 122, p. 617. 

Fox Film Corp.—£arnings.— 

Jack G. Leo, Vice President, has issued the following statement in 
connection with rumors concerning the earnings of the company: 

“In the first 11 months of 1925 company earned $2,527,241 after taxes, 
or $5 05 a share on all stock now ontstanding. On account of the increase 
in common stock during 1925 to provide working capital for the further ex- 
pansion of the Pusiness, the earnings for 11 months on the avorage amourt 
of steck outstanding were more than $© 33 a share. When the earrings for 
Dec. 1925 are available, company wil! show earnings for the year of between 
£9 50 and £10 a share on the averaze amount outstanding, and $5 50 to 
$6 a share on the total now outstanding. 

“Since the bezinnoing of the new theatrical season in Sept., earnings have 
increased rapidly. Net income for Sept., Oct. and Nov. 1925 (the latest 
months available) was $964,652, compared with $400,422 in 1924, an in- 
crease of 140%. Gross business of the company in the United States and 
Canada from Sept. 1 1925 to Feb. 12 1926 has been 329% greater than in 
the corresponding period of the previous year. Gross business in foreign 
countries has shown an increase of 19.3°% since Sept., compared to same 
period last year. Total current and working assets are now more than 
three-fifths of the total assets of the company, and are 18% times current 
liabilities."—-V. 122, p. 890. 


Gabriel Snubber Mfg. Co.—/ztra Dividend.— 

The directors on Feb. 23 declared a regular quarterly dividend of 62 4c. 
and an extra dividend of 62c. per shire, both payable April 1 to holders 
of record Mar. 15. Like amouats were paid on Jan. 1 last.—V. 122, p. 
890, 485. 


General Baking Corporation.— Dividend No. 2.— 

The directors have declared a rezular quarterly dividend (No. 2) of $1 25 
per share on the class A stock, payable April 1 to holders of record Mar. 15. 
An initial quarterly dividend of like amount was paid on Jan. 2 last.— 
V. 122, p. 1018, 1034. 


Grasselli Chemical Co., Cleveland, O.—Rights.— 

The company will offer to common stockholders of rocord March 1 next 
the rizht to subscribe for additional common stock to the extent of 10% 
of their holdings in common stock at par.—V. 122, p. 891. 


General Furniture Co., Chicago, '1l.— Notes Offered.— 
Hoagland, Allum & Co., Ine., New York, are offering at 
prices ranging from 100 and int. to 100)4 and int., to yield 
from 6% to 6%%, aceording to maturity, $1,250,000 
collateral trust 644% serial gold notes. 

Dated Feb. 1 1926, due serially (F. & A.) from Feb. 1927 to Feb. 1936. 
Interest payable F. & A. in New York or Chicago. Denom. $1,000, $500 
and $100 c*. Red. all or part at any time on 30 days notice at 101 
and interest. Interest payable without deduction for normal Federa 
income tax not in excess of 2%. Company will pay the Penn., Conn. and 
Calif. 4 mills tax; Maryland 4% mills tax, District of Columbia, Kentucky 
and Michigan 5 mills tax: Virginia 54 mills tax; Mass. 6% income ta. 
National Bank of the Republic, trustee. 

Company.—An Illinois corporation. Owns one of the largest chain of 
retail house furnishings stores in Chicago. Has been in successful operation 
since 1898 and has made a profit each year since its establishment. From 
an original investment of $5,000 in capital stock, it has a present net worth 
of over $5,000,000 (exclusive of this issue) without the addition of outside 
capital. From one original store, company has extended its business to 
1l stores and a warehouse for storage and distributing, all located in well 
developed business sections. With one exception, the company owns the 
land and buildings at all of its locations. 

Security.—Secured by the following collateral to be held as specific securit 
for this issue: (a) Customers’ notes secured by chattel mortgages, condi- 
tional sales contracts, or other instruments which are issued against mer- 
chandise sold in the ordinary course of business at the rate of $150 of each 
such customers’ installment notes against the issuance of each $100 note 
of this issue, and (or) (b) U. 8. Government obligations—$105 of market 
value against the issuance of each $100 note of this issue, and (or) (c) cash— 
$100 against the issuance of each $100 note of this issue. 

Company shall have the right to substitute collateral, provided the above 
mentioned ratio is maintained. 

There is an original cash payment against each sale of merchandise and 
the average balance due from individual customers average less than $150 
each, with over 25,000 active customers on the books of the company. 
These customers’ installment notes are practically self-liquidating and the 
losses sustained have averaged less than 14%. 

Earns. Cal. Years— 922 923 1924 


922. 925. 24. 1925. 
Gross profit . $971,953 $1,390,040 $1,400,356 $1,633,303 
Oper. exp. (incl. bad 
debts & int. on mtges.) 580,772 805,227 924,351 1,091,128 
Net profit -- $391,181 $584,813 $476,005 $542,175 
Other earnings --.----- 28 502 3,997 5 5,436 


5,351 


Bal. avail. for int., . 
Federal taxes, &c $419,683 $588,810 $481,356 $517,611 
Maximum annual interest charges on this entire issue_....-..-. 
Purpose.—Proceeds will be used to reduce current loans and provide 
funds for the purpose of extending its operations. 
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Balance Sheet Dec. 


31 1925 (After This Financing). 


Assets Liabilities 
Cash $237,118 Notes payable—Banks $300 ,000 
Installment accts. receiv 3,389,078 Mdse. accts. pay. & accr. 

Sundry notes, accts. & expenses 443.386 

Claims 18,994 Provision for Fed. taxes _ 65,000 
Inventories 1,065,364 Coll. trust 64% % notes 1,250,000 
Inv. in life ins. policies, &c 23.229 Real estate encumbrances 812,000 
Land & buildings 2,344,345 Kes. for Fed. tax (deferred) 142,241 
Furniture, fixtures & eq 63,546 Net worth 4,303,722 
Prepd. exp. & def. chges 174,674 

Total (each side) ..-$7,316,348 

Great Lakes Dredge & Dock Co.—Luarnings.— 

Calendar Years— 1925. 1924. 1923. 
Net operating profit - ie a$1,587,268 $2,183,940 $1,476,358 
Other income. _-.-_--- ee = 185,309 169,315 132,827 

Gross income_-.-- serait eT OP) es $2. 353,255 $1,609,185 
Federal taxes_..._- ait ded wae 245,000 255,000 235,000 
Sundry deductions... - ‘ 534 142,193 85,331 
Dividends (10%)...-.-.-..--- ; 690,150 690,150 690,150 

Net income_.._.--- -- $836,893 ‘$1, 235, 912 $600, 706 


xNet profit afte r deprec jation ‘of physical property of $325,506. 
Balance Sheet Dec. 31. 


Assets 1925 1924. LAabiltites — 1925. 1924. 
Plant, tools, equip- Capital stock. 6,901,500 $6,901,500 

ment, &c._....$3,873,638 $3.641.973 Accts. payable, &c 284,013 158,604 
Investment securs. 120,734 120,734 | Subsidiary co . 5,729 
U.S. securities... 3.416.014 2,705,044! Accrued wages 34,820 


Cash . . 1,089,965 1,064,341) Reserve for Fed'l 

Notes rec. & acer. | @6., taxes..... 275,000 420,618 
interest 12,177 10,735) Surplus 2,965,286 2,128,392 

Acc’ts receivable_. 1,645,493 1,537,496) 

Inventories - . 180,917 153,439 

Other curr. assets _ 41,446 362,565 

Deferred assets. _. 45,415 53,334 | Total (each side) .$10,425,799 $9,649,663 
V. 122, p. 489, 99. 


Gulf States Steel Co.—Annual Report.— 


Calendar Years— 1925 1924. 1923. 1922. 
Grows profite......-.-- §),871, 441 $1,493,972 $2,169,863 $1,406 083 
Depr., taxes, &c., res'ves 534,663 514,657 593 342 147 876 
First pref. divs. (7%) - 140,000 140,000 140,000 140,000 
Second pref. divs. (6%) - 123 2.194 _ 
Common dividends- §25 000 560. 663 148, 520 

Balance, surplus. $27 1 77 530 5, 807 $818,207 


A stock dividend of 114%% 
1925 on the common stock. 


Palance Sheet Dec. 31. 


; Lis AO ‘to “$1 ,289, ost’ was paid March 2 


1925 1924 1925 1924 
Assets— . $ Liabtltites— s $ 
Works and proper- Ist preferred stock 2,000,000 2,000,000 
ties . 19,055,221 17,623,371 Common stock 12,500,000 11,214,000 
Cash 754,628 1,242,154 Accounts payable. 464,012 252,559 
U. 8. Government Wages, accr. taxes, 
securities 408 598 378,016 &C 153,850 141,265 
Accounts and notes Dividends payable 191,250 175,175 
receivable_ - : 985,616 962,799 | Reserves 
Inventories 2,406,631 2,429,719| Deprec. & exting 2,923,201 2,598,102 


Prepaid insurance 
and taxes 


Replace. & sund. 
Special res. agst. 
property..... 1,579,534 
Contingencies 160,493 
- oS - Federal taxes. 163,865 146,384 
Total (each side) 23,633,983 22,670,329 | Surplus. 3.121,182 4 138.635 
The directors have declared the rezular quarterly cash dividend of 1% &% 
on the common stock, payable April 1 te holders of record March 15. 
On the 7° preferred stock, the directors declared the full dividend for 
the current year. Quarterly payments of 1°; % each will be distributed 
on April 1, July 1, Oct. | 1926 and Jan. 2 1927 to holders of rec ord March 15, 
June 15, Sept. 15 and Dec. 15 1926, respec tively. -V. 122, p. 489. 


Hare & Chase, Inc., Phila. Dividend Pancha yl 

The directors have declared a semi-annual dividend of 50 cents per share 
on the common stock and the regular semi-annual dividend of 4% on the 
preferred stock, both payable March 1 to holders of record Feb. 18. Pre- 
viously semi annual dividend of 25 cents per share were paid on the common 
stock.—V. 121, p. 1467. 


Harbison-Walker Refractories Co.—Annual Report.— 


376,595 302,146 
23,288 34,269 


ne 


594,367 
107,695 


Calendar Years 1925. 1924 1923. 1922. 
Net earnings *x24,551,€20 $4,171,398 $4,358,708 $3,037,333 
Deprec., deple'n, &c y704,127 675,285 707,126 557,794 
Preferred dividends 6% )164,435(6° 159,576 160,723 167 832 
Common dividends. - (8° )2,444,131 (6)1,524,849 1,522,761 1,508,136 

Balance, surplus...-- $1,238,927 $1,811,688 ‘$1, 968, 098 $803,571 
Previous surplus -- 11,526,814 7,715,126 5,747 028 4,943,457 
Adj. of re ny or vrs.) Wane i” «saeea ~ “> anween 
Com. stk. div. (33 1-3% 9,000 000 snide ie 

Profit & loss surplus $3,765,741 $11,526,814 $7,715,126 $65, 747, 028 

x After deductins $1,159,666 expenditures for ordinary repairs, also 


Vederal taxes y $550,000 charged off for depre« 
ment; $114,485 chars 
$39,642 charge 
V. 122, p. 357 


Hayes Wheel Co.— 


Calendar Years 


tiation of plants and equip- 
ed off for depreciation of mining and tram outfits; 
1 off for depletion of clay, coal and ganister properties.— 





“An n nual Report.— 
19 


1924. 1923. 1922 


Sales caine 181 833 $15,366,492 $19,737,725 $13, 483,915 
Jost of sales, &c ‘ 14,540,532 14,456,538 18,234.201 12,380,442 

Gross profit - $1,944,301 $909,954 $1,503,524 $1,103,473 
Other income. -. » 141,761 10,038 110: 297 2,051 

Total income------- $2 086,062 ‘$1 009, 992 ‘$1, 61 3, 821 $1,185,524 
Interest charges, &c 87.057 138,099 121,755 72,281 
Profits of cos acquired. Dr .71 629 : ‘ 
Federal taxes : 280,000 85.000 190,000 140,000 
Preferred dividends 137 867 91,910 


591,132 


$32,222 “$710. 934 


Dividends........ 689,654 393,819 
Surplus. $579 424 
V. 122, p. 618. 


Hazeltine Corporation.— 


$891,484 


Earnings .— 


Calendar Years 1925 1924. 
Royalties - A iia site a eee $594,768 $550. .SS7 
Other income * cae : : : 3,597 4,800 

Total income ; $598 364 $555 .687 
Expenses and taxes $162,305 $1 11 109 
Reserve amortization of patents__.____-—- awn 258,376 210, 420 

Net profit. $177 683 234,158 

The « om pi ny paid dividends during 1925 amounting to $306 250. It also 


paid $275,000 in cash out of earnings to acquire new patents.—V. Pp 


Hazle Brook Coal Co.—Noies Offered.—Brown peak 
& Co. and Edward B. Smith & Co. are offering at prices 
ranging from 96.63 and int. to 100.48 and int., to yield 
from 544% to 64%, according to maturity, $2,000,000 
6% serial gold notes. 

Dated March 1 1926; due semi-annually March 1 1927-1936. 
able M. & 8. without deduction of normal Federal income tax up to 2% 
Denom. $1,000 c*. Red. all or part on any int. date on 30 days notice at 
par and int., plus a premium of ‘4 of 1% for each year or fraction of year 
of unexpired life of the notes redeemed. If less than all outstanding notes 
are redeemed those of the latest maturity or maturities then outstanding 


757. 


Int. pay- 
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- Fidel- 


shall first be called. Free of present Penna. personal property tax. 
ity Trust Co., Philadelphia, trustee. 
Data from Letter of Otis Mouser, Vice-President of the Company. 
Capitalization Outstanding (on Completion of Present Financing). 
é ; a $4 


6°) noter due 1933 7 - 00,400 
6% serial gold notes (this issue)...__....__- ie 5 ee erat . 2,000,000 
Preferred stock, class A E - ee a i a 900,000 
Preferred stock, class B % A ee R65 ,.000 


Common stock 
Company A 
under favorable 


anthracite collieries 
acres of well-located 
Luzerne County near 

counties, Pa. Over 
modern stripping methods. 
5 breakers of modern design with all necessary 
un the erection of a new breaker which will increase 
its productive capacity to 1,525,000 tons per annum R. V. Norris, 
mining engineer, estimates that the properties contain over 20,000,000 
tons of recoverable coal 

Pur pose Proceeds will provide funds for the erection of the new breaker 
with improvements, for the retirement fo all mortgage indebtedness and 
for other corporate purposes 

Earninas.—Company's net earnings 


Delaware corporation. Operates 7 
leases covering a total of about 8,913 
coal lands in Schuylkill County near Pottsville, 

Hazleten, and in Columbia and Northumberland 
one-third of the coal produced is mined by 
The company also owns 
equipment, and has beg 


available for interest, depreciation, 


depletion and « ederal taxes in the 2 vears and S menths ended Aug. 31 1925 
averaged $717,914 per annum or over 2 1-3 times the $299,624 average 


annual charges for principal and interest on this issue of 6% serial gold 
notes and interest on the 6°) notes due 1933 
Holmes Manufacturing Co.—Balance Sheet Dec. 31.— 
Assets 1925 1924. Liabilities — 1925 1924. 
Land, buildings, Capital stock . $1,200,000 $1,200.000 
machinery, &c_.$2,315,.991 $2,313,861 Cottonacceptances 102.804 219,134 
Inventory ....... 623,017 854,109 Depreciation. -- 998,874 979,126 
Cash & accts. rec. _312, 607 207. 239 | Surplus_-.--.-.- . 949,936 976,949 
Total .- 251 614 $3, 375 5,209  — $3 251,614 $3,375,209 
—V. 120, p. 965" 


Honolulu Plantation Co.—T7o Omit Dividends.—Presi- 
dent John A. Buck, Jr., says: 

On account of the recent discovery of irregularities in the accounts of our 
Secretary (Walter J. Matson), the directors have considered it advisable to 
temporarily discontinue the payment of dividends As soon as possible a 
complete statement will be made, both as to the nature and extent of these 


losses While the losses appear to be large in the aggregate, they amount 
to but a few dollars per share.—V. 121, p. 847. 
Hotel Bernard, Chicago.—Bonds Offered.—Garard & 


CO., 


> or 
1% ( 


Chicago, are offering at par and int. 
rold bonds. 


$400,000 Ist mtge. 


Dated Feb. 15 1926, due serially (semi-annually) from Feb. 1928 to Feb. 
1936. Chicago Title & Trust Co., Chicago, trustee. Principal and 
interest (fF. & A.) payable at office of Garard & Co., or Chicago Title & 
Trust Co Registerable as to principal Callable in inverse order by 
number on any interest payment date after two years upon 30 days notice 
it 102. Denom. $500 and $1,000 c*. Borrower pays normal Federal 


income tax up to 2° 

Bonds will be secured by a closed first mortgage on both land and build- 
ing, the actual value of which is appraised at about $700,000. The opera- 
tion of the Hotel Bernard, it is conservatively estimated, will produce an 
annual net income of $85.000—3'¢ times the greatest annual interest 
charge, and ample for all requirements of the mortgage, with a substantial 
margin for the owner. 


Hudson Navigation Co.—Sale Confirmed.— 

Federal Judge Knox confirmed on Feb. 20 the sale of the assets of the 
company to the Assets Purchasing Corp., whose bid of $4,200,200 was the 
highest. Counsel for the company, its stockholders and creditors, protested 
against the approval of the sale on the ground that the bid was ‘“‘grossly 
inadequate.'' The Court saic: 

“If the stockholders and «editors thought this property so valuable it is 
strange that they faited to i. ake some effort to bid at the auction sale held 
by the master. 1+ is pretty late in the day for them to come in after the 
decree of sale has issued. A bid has been accepted and the property is 
about to change hands.’ 

Testimony offered by witnesses for the company indicated that the 
property, including the $1,500,000 in cash, was worth about $6,000,000. 
An appeal is pending in C ircuit Court from the decision of the District 
Court. including the cash in the assets to be sold. It is contended that the 
cash should be distributed among creditors and stockholders. 

The purchasing corporation had until Feb. 24 to deposit $200,000 in 
addition te the $100,000 already deposited on the purchase price, and forty 
days thereafter to pay the remainder.—V. 122, p. 757, 


Independent Oil & Gas Co.—Annual Report.— 
{Including Owned Companies.] 
Calendar Years— 1925. 








ee $6,213,120 $2, 375 419 
Sales of leases and equipment.__.._......-.-_-- 39,952 545,816 
a a a a a $6.253.072 $2,820,934 
Cost of crude oil refined._....._._...-.-------_- $489,620 as ss dora ti 
Operating, general and administrative expenses... 1, 080.409 $536 307 
Taxes, dry holes, abandoned wells & expired leases 7 52,7 32 458.290 
Interest and discounts (net).............-.-_-- 21,807 4,183 
Depreciation and depletion. _..............-.-. Ry 271. 839 1,183,985 
Estimated reserve for Federal taxes._.........-- 9.090 neti 
Net income. Se ey et oes $2,561,664 $638 171 
Surplus account, Dec. 31 1925. shows: Earned surplus, pes, 31 Tend 
$622,286; net income, year 1925, 561, 664; total, $3,183,949. Cash divi- 


dends paid and declared during ft; . $474,750; total earned surplus, $2.709,- 
199; Appreciation resulting from appr: 1isal of producing leases, $4, 403. 622; 
stock dividends paid, $2,043.824; total we al surplus, $2,359,797; total 


surplus er balance sheet, $5,068,997.—V 2. D. 464 
Indiana Pipe Line Co.—Report ; for Y ears Ended Dec. 31. 
1924 1922 
Net income..........- $919, 801 $599,433 $008. 944 $1,532,856 
Dividends... -...-.-..- 400.000 600,000 800,000 — 3,000,000 





Balance, sur. or def_..sur$519,801 
—V. 122, p. 619. 


International Business Machines Corp.—New Com- 


mon Stock Put on $3 Annual Dividend Basis—Listing.— 

The directors have declared a quarterly dividend of 75 cents per share on 
the new common stock of no par value, payable April 10 to holders of 
record March 23. This is equivalent to $9 per share per annum on the old 
common stock which was split up on a 3 for | basis, and on which dividends 
at the rate of $8 per share had been paid. The company also paid a 20% 
stock dividend on the old stock on Dec. 15 last. See also V. 122, p. 1035. 

The New York Stock Exchange has authorized the listing on or after 
Feb. 27 of 285,762 additional shares of capital stock (without par value) 
on official notice of issuance = aking the total amount applied for 578,643 
shares of capital stock (see also V. 122, p. 1035). 

Consolidated Income Account, 11 Months Ended Nor. 30 
Net profit of sub. cos., after deducting maintenance and repairs 
of plants and e quipms nt, provision for doubtful accounts, 
the proportion of net profit applicable to unacquired shares, 
und expenses of Il. B. M. Corp 


def$567 sur$165,944df$1 ,467,144 


1925. 


$4,299,925 


Depreciation of plants, equipme nt and rental machines------ 984,604 
Development and patent Expenses... . .. . . - - 2c cee cccccccee 301,018 
Interest on bonded indebtedness and borrowed money cheane a 320,384 
[ED c&istedrencneseskberedtunsndceebed pe 044,246 

ND 966248 sounapecsecererarannceyenecesaupun cases $1,849,672 
Amount received from sale of 10,046 shares of c ap. stock (net).. 1,000,000 
Coes On Gees DE. 8 EUs ec cccnsccenctssscecctates -- 21,647, 086 
ff @¢ , 9° JA 3. ge ee $24,496, 759 


* Subject to Federal taxes for 11 months of 1925.—V. 122, p. 1035. 
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Intertype Corp.—Annual Report.— 


Calendar Years— 1925. 1924. 192%. 1922. 
2 $1,185,165 $1,217,653 $1,317,383 $1,318,497 
Depreciation --..-..-.- $127,232 $204 503 $209,192 $213,291 
Reserve for taxes-_---- 185,000 160,000 142.000 161.090 
Ist pref. dividends (8%) 91,146 86.470 85,152 83,134 
2d pref. dividends (6% ) - 318 32] 1.370 31.750 
Common dividends 298 643 271.511 154.885 SS.817 
Ist pref. stk. red. appro- 30,000 30,000 30,000 30,000 


Disct. on 7°% deb. notes 61,875 
Balance, surplus- $452,826 £402,973 $6914.783 $707 .505 
_The company paid a stock dividend of 10° on the common stock Novy. 
171924. Astock dividend of like amount was paid in 1922.—V. 1 358 
Iron Cap Copper Co.— Production —Earninas. 
During the fourth quarter of 1925 the production was 776,011 pounds of 
copper, 32,421 ounces of silver and 22.2 ounces of gold. 


Earnings Quarter Ended Dec. 31. 


on 


p 


1925. 1924. 1923. 1922 
Income $104,557 $160,498 $138,249 $182,481 
Expense 54,120 139,215 139,407 151,207 
Gain $50,437 $21,283 def$1.15S8 $31 274 


Pres. Frank P. Knight says’ “Our attorneys advise that the suit of 
Arizona Commercial Mining Co. against the International Smelting Co. 
was dismissed on Feb. 8. This suit had to do with the treatment of Iron 
Cap ores and its effect was to cause us to close our mill on June 29 last. 


The mill is now being made ready to resume work. V. 122. p. 892, 358 

Jewel Tea Co.— Sales.— 

First Four Weeks of 1926 925. 1924. 
Sales __ $1,115,701 $1,059,583 $990 729 
Average number of sales routes 1,059 1,028 999 
—V. 122, p. 1036, 892. 

Lehigh Coal & Navigation Co.—(ommitice to Be Ap- 


pointed to Review Capital Structure. 

At the annual meeting Feb. 23 W. L. Haehnlen offered a resolution 
which was adopted, calling for the appointment of a committee of 3 stock- 
holders and 3 managers to review the capital structure of the company 
and report to the noard of managers their recommendations 

“he resolution presented by Mr. Haehnien was as follows: 

“Whereas, The recent suspension of operations of the anthracite coal 
mining companies has resulted in bringing to public notice so-called earnings 
figures of the large producers; said figures as applied to the Lehigh Coal & 
Navigation Co. are misleading, as the actual earnings and the total net 
assets, apart from the coal lands and improvements, are far in excess of 
earnings and actual value of said coal lands and improvements, and further, 
in view of the value of the capital assets of this company apart from said 
coal lands and improvements: be it 


“Resolved, Tne President appoint a committee of 3 stockholders and 3 
managers to review the capital structure of this company, and report 
to the board of directors their recommendations 


The Hachnlen proposal for a committee to be anpointed is construed as 
bringing to a head the question of some form of distributien to the stock 
holders 

The only change on the ticket for the board of managers is the name of 
Walter C. Janney to succeed the late Col. Daniel B. Wentz. 

In answer to question of George Stephenson, a stockholder, President 
Warriner said no definite conclusion had been reached by the board of 
managers as to the disposal of the company's holdings of 610,000 shares 
(split up number of shares) of Lehigh Power Securities Corp. stock. <A 
distribution to stockhelders might mean heavy tax payments by some large 
holders of Lehigh Navi¢ation and there were some advantages in keeping 
the Lehigh Power block intact on account of relations with other companies 

The meeting was attended in person and by proxy by stockholders 
holding 260,405 shares of the capital stock, or 61.6% of the total shares 
outstanding. 

The number of stockholders of the company as of the date of record for 
the annual meeting was 6.419, a decrease of 877 as compared with last 
yeer. 5.155 stockholders owned less than 190 shares each: 1,078 owned 
from 100 to 590 shares, ard 186 owned more than 500 shares each; the 
average number of shares held per stockholder was 91 Of the total number 
of stockholders 5,287 resided in Pennsylvania, 4510 in New Jersey, 226 in 
New York and 396 were scattered through 32 States and 2 forcign countries. 
412 employees of the company are stockholders.—V. 122, p. 1019 


Lockwood, Greene & Co., Inc.— Noles Purchased.— 

All offerings under 95 for the sale of the company’s 7% collateral trust 
notes have been accepted. Three weeks ago the company deposited 
$1,888,964 with Lee, Higginson & Co., and instructed the bankers to pur- 
chase as many as possible of the $6,000,000 notes. Slightly over $2,000,000 
were purchased with thissum. See also V. 122, p. 758, 1036. 


Loft, Inc.—Report for Calendar Years.— 
19295 


925. 1924. 1923. 1922. 
Net sales._............ $8,169,673 $7.720.589 $7,406,292 $6,738,262 
Raw materials, labor, 
&c., expenses_____- -| 8,036,447! 7,045,474 6,713,215 5.768.779 
Depreciation. ........- 379,062 377 957 360 ,634 


$315,120 60 


Operating income $133 226 $296 052 $608 849 








Miscellaneous income. 161 334 123,617 90,079 55, 
Profit for year... .. $294 560 $419,669 $405,199 $664 .033 
Federal taxes . 39,600 52,303 50 477 82.208 
EE SS Eee : ($1)645,000 
Balance, surplus_- $254 .960 $367 .366 $354,722 def$63.174 
Previous surplus- --- -- 2,065,331 1 697 965 1 343 242 1,406,416 
Profit and loss surplus $2,320,291 $2,065,331 $1,697,965 $1,343,242 


—vV. 
Louisiana Oil Refining Corp. 
Spencer Trask & Co., F. 8. Smithers & Co., Stevenson, 
Perry, Stacy & Co., and J. 5. Bache & Co. are offering at 
100 per share the unsold portion of $4,000,000 614% eumul. 
convertible pref. (a & d) stock (par $100 
Dividends payable Q-F. Preferred as to assets to extent of $105 per 
share and divs. in event of any dissolution, liquidation or winding-up, 
whether voluntary or involuntary. Transfer Agent: Equitable Trust Co., 
New York. Registrar: Central Union Trust Co., New York. Red. all or 
art on or after the expiration of 3 years from date of issue, or earlier if 
Rerentber authorized by upon any div. date, at option of the 
corporation, upon 30 days’ notice, at 105 and divs 
Convertible.—Convertible up to and incl. Feb. 15 1929, into common 
stock at rate of 4 shares of common for each share of preferred, whether or 
not called for redemption, but in no event after the date fixed for redemption. 
Capitalization Authorized. Outstanding. 
6% cumul. convertible pref. stk. (par $100) -- $4,000,000 $4,000,000 
Common stock (without par value 1,360,000 shs. 1,140,063 shs 
Tank car equipment notes sin a aa eae $4159 .000 
Purchase money obligations : ne 5 288 616 
Data From Letter of Pres. R. B. Kahle, New York, Feb. 12. 
Company .—Incorp. in Virginiain April1917. Is engaged in the producing, 
transporting and marketing of petroleum and its products, principally in 
Oklahoma, Texas, Arkansas, Louisiana and Mississippi. Corporation has 
approximately 85,000 acres of land—15,000 acres fee and 70,000 acres lease 
land. It has production in the Louann, Smackover, Eldorado, Haynesville, 
Homer, Bellevue, Caddo, 
Louisiana and in the Humble field in Texas. The total daily production is 
approximately 7.000 barrels settled production. Corporation has 2 refineries 
in Shreveport, La., with a total daily refining capacity of 17,000 barrels. 
Corporation also has over 1,600,000 barrels of steel field storage in addition 
to 750.000 barrels of earthen storage pits, exclusive of storage for refined 
products at refineries, service stations, &c. ; E ee 
Corporation has leases totaling over 6,400 acres in the new Urania field, 
La Salle Parish, La., and is now engaged in intensive drilling operations on 
this property. Corporation is also actively drilling on its acreage in the new 
field north of Stephens, Ark. Considerable production is expected from 
these two operations. 


122, p. 359. 


Pref. Stock Offered — 


statute, 


Urania and Cotton Valley fields in Arkansas and | 








The North Louisiana fields are now being intensively tested for deep 
sand production. Deep sand at Pine Island has been proven and operations 
are now under way to test this sand at Cotton Valley and Haynesville. In 
all three of these fields the corporation owns considerable well-located 
acreage from which it is expected that deep sand oil will be produced in the 
near future. 

During 1925, the cracking plant at Bossier City (Shreveport) was com- 
pleted and is now operating very profitably. 

Investment in Beacon Oil Co.— Serparenion has recently acquired a sub- 
stantial interest in the common stock of the Beacon Oil Co., a refining and 
marketing concern with a large refinery at Everett, Mass., and retail dis- 
tribution throughout New England. Both as an outlet for surplus petro- 
ileum products and as a profitable investment, this acquisition of an interest 
in the Beacon Oil Co. should prove of considerable value to Louisiana Oil 
Refining Corporation. 


Purpose.—Proceeds will be used to retire the outstanding $2,800,000 
56°) serial debenture bonds and for general corporate purposes. 


Earnings Years Ended Dec. 31 (Incl. Subs.). 

After eliminating from 1924 and 1925 int. and discount on 544% seria} 
debenture gold bonds so as to give effect to retirement of that issue with 
part of proceeds from sale of $4,000,000 644 °% cumul. conv. pref. stock, and 
after deducting Federal taxes computed for all years on the basis of current 


rate of 12'4%7.] 
Net Profit Net After 


After Misc. Depletion & Fed. Tazes 


Net Sales Charges. Depreciation. at12%% 
1920 $12,330,429 $7,157,669 $677 .320 $5.670,306 
1921 4,227,917 956.397 695,903 227 ,932 
1922 7.550.783 3,237,983 1,008 .569 1,950,737 
1923 5,929,546 1,529,621 756,281 676,672 
1924 8 663 371 1,264,193 851,457 361,144 
1925 11,395,856 2,232,743 1,051,366 1,033,705 
Annual aver $8 349.650 $2.729,.768 $840,149 $1.653,416 


Annual dividend requirements of 64 °%% cumulative pref. stk_ $260,000 

The above statement of earnings does not take into consideration the 
properties of the Arkansas-Invincible Oil Corp., Inc., and the Gladstone 
Oil & Refining Co. to Aug. 31 1924, although the operations of these 
properties, which are now an integral part of the Louisiana Oil Refining 


Corp., are included subsequent to that date. 
Balance Sheet Dec. 31 1925 (After Present Financing). 

Assets | Liabilities— 
Producing leases, less depl__- $1,592,130) 614% pref. stock........--- $4,000,000 
Apprec. cf pred. leases due to Commen (1,140,053 shs. of no 

appraisal : 5,687,704 i? Ts 6s eedensmeee 4,969,095 
Undeveloped leases, at cost 475,656 | Surplus—earned ........--. 4,631,555 
Other capital assets 8,607,288 | Capital reserve......_..- 5,687,704 
Construction in process 412,533 Tank car equip. notes & pur- 
Warchouve supplies 417,605) chase money obligations_- 747,616 
Sinking fund awe 27 ,055| Notes payable........--..- 354,485 
Cash : 1,450,852 | Short term purch.money oblig 497,204 
Notes & ace’ts rec., less res. . 830,259) Accounts payable_.....--- 680 917 
Uncollected judgment 72,884) Acer. taxes, int., wages, &c¢ 175,254 
Inventories 1,633,184) Res. for conting.........-. 250,000 
Capital stock of other cos 60,183) Res. for comp. insurance _- 15,781 
Prepaid expenses &¢ $9,276 


Paid-up cracking process roy 663,000 


Total ‘ _.....-$22,019,610| Total : ae $22,019,610 

Listing.—The New York Stock Exchange has authorized the listing of 
$4,000,000 616°) cumul. conv. pref. stock and 1,140,063 shares of common 
stock (without par value) on official notice of issuance in exchange for, or 
in liev of, a like number of shares of capital stock without par value, with 
authority to add 160,000 shares of such common stock without par value 
on official notice of issuance in exchange for, and upon conversion of out- 


standing preferred stock.—V. 122, p. 893, 759. 
McCrory Stores Corp. (& Subs.).—Bal. Sheet Dec. 31.— 
1925. 1924. 1925. 1924. 
Assets— $ $ TAabilities — < $ 
Real estate. .-87,319,400 4,669,878 | Pref. stock - . 2,917,500 3,000,000 


5.845.508 | Com. stock (old) 300 4 


Furn.,fixtures,&c_b7,566,775 | 00 
4,785,055; Com. stk. (new) .c13,085,240 11,515,280 


Inventories _..... 4,443,478 


Invest. inaffil co. 318,325 apm nsc.  easwed 856,250 
Empl. stk. subser, 115,869 160,563 | Mige. & purchase 

Due from empl's.- 27.315 23,031| money oblig . 4,560,017 2,791,571 
Claimsagst.ins.co 73,639 162,500 Accts. payable, &c. 836,886 893,138 
Accts. receivable. - 97,037 211,130 Deposits of empl 43,108 30,022 
Liberty bonds. - 136,000 135,000 Federal tax reserve 435,000 316,999 
Life insur. policies. 4,439 Bet | GRIGG. ccccccess 3,532,963 1,631,550 
is csonektawnee 827,280 620,417 

Prepaid items.... 481,457 419,467 —_——_——_—_- ——— 
Goodwill _ 4,000,000 4.000.000 Total (each side).25,411,014 21,035,210 


a After depreciation of $201,987. b After depreciation of $1,592,153. 
c Represented by 372,979 shares of common and 77,675 shares of class B 
stock of no par value. 

The usual comparative income account was given in V, 122, p. 893, 


Magnolia Petroleum Co.—Obi(uary.— 
Chairman John Sealy, of Galveston, Tex., died in 
Feb. 18.—V. 121, p. 3139. 


Manufacturers’ Finance Co., Baltimore.— Noles Offered 
—Baker, Watts & Co.; Redmond & Co.; Illinois Merchants 
Trust Co.; Hambleton & Co.; Brokaw & Co.; The Shawmut 
Corporation of Boston, and The National Republic Co., are 

. a/ . ° . ~ sy ma ~ 
offering at 9924 and interest, to yield over 6.05%, $7,500,000 
five-year 6% collateral trust convertible gold notes, series A. 
Dated March 1-1926; due March 1 1931. 

Interest payable M. & 8., without deduction for normal Federal income 
tax not in excess of 2%. Principal and interest payable at Commerce 
Trust Co., Baltimore, or Equitable Trust Co., New York. Company will 
agree to reimburse the resident holders of these notes if requested within 
sixty days after payment and within six months after date, when such 
tax is legally payable, in the manner provided in the trust agreement for the 
Conn. 4 mill tax, Penn. 4 mill tax, Maryland 414 mill tax, Dist. of Colum. 
5 mill tax, and Mass. income tax not in excess of 6%. Denom. $1,000 c*. 
Redeemable, all or part, on any interest date on 60 days’ notice at 100 and 
interest plus a premium of 1°% for each year prior to maturity. Baltimore 
Trust Co., Maryland, trustee; Wells Fargo Bank & Union Trust Co., San 
Francisco, additional trustee. 

Conversion Pririlege and Stock Purchase Warrants.—Each $1,000 con- 
vertible note, series A, shall be convertible at any time prior to redemption 
or maturity, at the option of the holder, into $500 of 7°, cumul. pref. stock 
and $500 of 8°% cumul. second pref. stock. Upon exercise of this conversion 
privilege, the converting noteholder will also receive a warrant entitling him 
to buy from the company five shares of common stock (voting trust cer- 
tificates) at $70 per share, good until the maturity date of the notes. 

Listed These notes listed on the Boston Stock Exchange. 

Data from Letter of V. G. Dunningeton, President of the Company. 

Company.—Is one of the oldest of the so-called non-notification commer- 
cial banking companies in the United States, and has been in succesful 
operation since its inception in 1910. Company owns all the common 
beneficial interest shares of the Manufacturers’ Finance Trust which con- 
ducts a similar business in the State of Illionis and surrounding territory, 
with headquarters in Chicago. 

About 65°, of the volume of business of the company and the trust for 
1925 consisted of the purchase of open accounts, acceptances, drafts and 
notes receivable from reliable manufacturers, wholesalers and jobbers 
representing widely diversified industries. The balance of the volume 
consisted of automobile and installment liens and mortgage notes. The 
seller of the accounts receivable guarantees the payment of same for 100% 
of the face value, although advances are made to the seller of not more 
than 80°; of the net face value of the accounts so purchased. Settlement 
for the balance is made as and when accounts are collected. The percentage 
of loss since organization has averaged less than 1-5 of 1% of the accounts, 
&c., purchased. 

Security.—The outstanding collateral trust notes of the company, includ- 
ing this issue, are direct obligations of the company, secured equally, ratably 
and without preference by the identical revolving self-liquidating — 
commercial accounts, acceptances, draft,s notes or installment or motor lien 
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or mortgage obligations deposited with or assigned to the trustee or trustees 
at the rate of $120 of such open commercia! accounts. acceptances, drafts. 
notes or installment or motor lein or mortgage obligations and (or) $100 «f 
cash or bank certificates of deposit, for each $100 of the total of the col- 
lateral trust notes then outstanding. 

The security behind these notes will, therefore, be as follows: (1) A mar- 
gin of 20% in the face value of the collateral (other than cash and (or) bank 
certificates of deposit) over and above the amount of notes outstanding. 
(2) The catiaourel will consist of the obligations of many purchasers in di- 
versified industries. (3) Open accounts purchased in turn generally bear 
the endorsement or guarantee or contain a repurchase agreement of the 
customers from whom the obligations were purchased. 

Earnings.—The volume of business and net earnings of the Manufactur- 
ers’ Finance Co. and subsidiaries. including business of the Manufacturers’ 
Finance Trust and the earnings of the trust accruing to the parent company, 
are as follows Net 

sve 


THE 


Volume of Business. Before Interest. 


1920 some $65,590,438 $749.800 

ER 50.277 ,000 534.876 

1918. _- sew we 42.929 .025 510.574 

1917.. 10.312.691 381,674 

1916-- 24 882.739 264 .703 
Purpose.—Proceeds will be used to fund at a fixed raet of interest a por- 


tion of the company’s norma! borrowings and to provide for the increased 
volume of business being offered. 

Outstanding Capital Stocks. 
7% cumulative preferred stock (par $25) 
7%-10% second preferred stock (par $25) 
C 


Yommon stock (par $25 


$2,250,000 
2.000.000 
2,000,000 


Dividends .-—Dividends have been paid as follows: 
"25, “Se. "Ee, aes ks ee a ee Eas “Ee RB. RS 
7% preferred (%).. 7 7 7 7 7 7 7 7 7 7 7 7 
77-10% 2a pf.(%). 8&8 8 7 10 7 7 ——None_ outstanding—— 
Common (‘7 ) 17 17 16 *37 16 16 10 10 10 x60 10% 10 


* Also paid 124% instock. x10 regular and 50% extra in cash (extra 
dividend applied against purchase of common stock at par).—V. 122, p. 1036 


Maryland Mortgage Co. — Listing. 

The Baltimore Stock Exchange has authorized the listing of $650,000 
prior pref. stock (par $100), $650,000 pref. stock (par $100) and 23,020 
shares of common stock (no par value). 

Company was incorp. Oct. 1 1921, in Delaware, for prupose of making 
loans secured by mortgages on real estate. It operates through its wholly 
owned subsidiary, the Mortgage Co. of Maryland, Inc. Its authorized 
capital consists of $1,000,000 prior pref. stock, $1,000,000 pref. stock and 
25,000 shares no par value common stock. 


1924. 1925. 
Gross consolidated earnings ; : $181,433 $354,987 
Net, after divs. on prior pref. & pref. CS —— 21,75 39,236 


—V. 122, p. 893. 
Massachusetts Cotton Mills.—/al. Sheet Jan. 2.— 


Assets 1926 1925 Liabiltties— 1926. 1925 
Plant $5.790.123 $5,819,666 Capital stock... $5,000,000 $5,000,000 
Merchandise 4,341,271 4.988.464 Accounts & notes 


Accts. & bills rec 
Cash 


2,749,356) 
662,565) 


3,253,719 3,628,240 


4,915,374 


payable . 
Profit and loss. . 


3,700,357 
5,361,492 
Total .. $13,543,615 $14,061,849 Total . $13,543,615 $14,061,849 


Operating loss for the year ended Dec. 31 1925 amounted to $27,590, as 
compared with a loss of $421,000 in the previous year. After charges and 


payment of $225,000 dividends the 1925 deficit totaled $446,118. No 
depreciation was charged in 1925 due to heavy charges made in previous 
ears. The company's Southern mill made an operating profit of $446,448 


ast year which was wiped out by a $474,038 loss at the Lowell plant. 
—V. 121, p. 2167. 


Metropolitan Chain Stores, Inc.—Consolidated Balance 
Sheet Dec. 31 1925.— 
{Including Metropolitan Stores, Ltd.] 


Assels — Ltabitltites— 

Fixed assets _--. $1,794,714 Accounts payable- --- $430,089 
Cash - ~~ ; ‘ . £59,779 Commlasions payable. _. , 72,526 
Notes and accounts receivable. 22,136 “Acer. taxes, int., &¢., payable. 37,692 
Claims receivable. .......-.- 19,064 | Res. for Fed. & Can. taxes. _. 75,578 
Inventories. . - . 1,633,112) Deferred income (rents) 15,000 
Other assets ___- _- 307 ,.035|7% conv. Ist pref. stock..... 1,200,000 
Organization expenses. 22,376 7% conv. 2d pref. stock...... 555.000 

| Common stock...........- 1,772,331 


— | - 
Tota $4,158,216} $4,158,216 


1 aes 
—V. 122, p. 1036, 893. 
Midland Steel Products Corp.—-January Earnings. 


Earnings for the month of January, it is stated, totaled $262,792 after 
depreciation and other charges, a considerable increase over the corres 
ponding month in 1925.—V. 122, p. 621, 490. 


Mobile Bay Bridge Co.—- Bonds Sold.-Peabody, Hough- 
teling & Co., Inc., Watson, Williams & Co., Lorenzo E. 
Anderson & Co. and Reilly, Brock & Co. have sold at 100 


and int. $1,420,000 Ist mtge. 7° sinking fund gold honds. 
Dated Jan. 2 1926; due Jan. 1 1951. Principal and int. (J. & J.) pres 
at Chatham Phenix National Bank & Trust Co., New York, N. Y., and 
First National Bank, Mobile, Ala., trustee. Denom. $1,000 and $500 c*. 
Red. all or part on any int. date at 105 and int. Interest yes without 
deduction for any Federal income tax not in excess of 2% Company 
agrees to refund to resident holders upon preper application certain State 
taxes as defined in the mortgage. 
Data from Letter of John T. Cochrane, President of the Company. 


Company .—Incorp. in Alabama in 1925 for the purpose of constructing 
and operating a highway bridge across the rivers, delta lands and shallow 
waters at the head of Mobile Bay. ‘The bridge will consist of a series of 
highway bridges and trestles which will be connected by causeways con- 
structed on embankments. It is expected that the construction work 
= ne comoneted and that the bridge will be opened for traffic about 

an. 27. 

The bridge will be located on the most direct highway route from New 
Orleans, La., to Pensacola, Fla., and in addition, will be the main artery 
for all traffic from the North and West which passes through Mobile to 
Florida points over the Gulf Shore routes. The Old Spanish Trail and the 
Florida Mid-West Highway will cross the bridge. 

In addition to providing greatly increased facilities for the attraction and 
handli of through automobile traffic from all directions, the bridge 
should fill a real economic need in bringing the rich agricultural section of 
Baldwin County into close contact with the shipping and manufacturing 
industries in obile County. 

Lease.—Company has entered into a favorable contract with Mobile and 
Baldwin counties whereby said counties agree to lease the bridge, when 
constructed, for a period expiring 30 years after Oct. 3 1925. 

Under the terms of this contract Mobile County agrees to operate and 
maintain the bridge in a proper and efficient manner, to pay all costs of 
operation (including collection of tolls) and maintenance, and to deposit 
daily (Sundays and banking holidays excepted) to the credit of the com- 
pany the gross amount of tolls collected. Mobile County has the right to 
purchase the bridge at any time during the continuance of the lease at a 
sum which shall be sufficient to pay all bonds and debentures of the com- 
pany then outstanding at their respective call prices. 

Security.—Secured by a first lien on the rights of the company under this 
contract and on all of the fixed assets of the company now owned or here 
after acquired. The property will be adequately insured against fire, 
storm, lighting, collision, tornado, earthquake and other casualties. 

Redemption and Sinking Funds.—Mortgage requires that after the pay- 
ment of all taxes, the deposit with the respective trustees of amounts 
sufficient to pay the next maturing semi-annual installments of interest on 
the then outstanding first mortgage 7% sinking fund gold bends and 
second mortgage 7° sinking fund gold bonds and the making of certain 
other expenditures provided for by the mortgage, 60% of the balance of all 
iease rentals received from Mobile County in each year shall be applied to 
the purchase by the company of first mortgage 7 sinking fund cold bonds 
below the call price and (or) to their redemption by the trustee by lot at 
said call price of 105 and interest. ‘ 


Total 


CHRO 





CLE 


[Von 122. 














Earnings.—The average annual net income available for interest B ee 
ments during the probable life of these bonds. based on estimates of Ford, 
Bacon & Davis, Inc., engineers, should equal 4.6 times the maximum 
annual interest charges on this issue. 

Capitalization— Authorized. Outten sme. 
Ist mtge. 7% sinking fund gold bonds (this issue)__ $1 420.000 $1,420. 
.280. 


2d mtge. 7% sinking fund gold bonds___________ 1,280,000 

Debenture certificates (non-interest bearing) ____-_ 1.090 71,000 

Capital RI SE I in i 2.000 1,000 
he proceeds of the first mortgage 7% sinking fund gold bonds to 


outstanding will represent two-thirds or less of the cost of construction 
of the bridge as defined in the mortgage and (or) unexpended cash in the 
hands of the trustee. and the balance of such cost plus organization expense 
will be provided through the sale of 2d mtge. 7% sinking fund gold bonds. 
The 2d mtge. bonds have been underwritten by local banks and responsible 
investors. The principal of the non-interest-bearing debenture certificates 
shall not be paid until all of the first and second mortgage bonds are retired. 


Morgan Lithograph Co.—Annual Report.— 

President P. J. Morgan in the annual report for the year ended June 30 
1925 says in part: 

On June 25 1925 the company purchased the assets, subject to the lia- 
bilities, of Richey Lithographing Corp. and Butts Litho.. Inc., and ite 
subsidiary, the J. H. Tooker Printing Co., which companies were located 
in and about New York. In acquiring these properties and moving their 
plants under one roof, the am not only increased its copay to 
approximately 2.000.000 impressions per day but the addition of the New 
= pane places it in an even more strategic location with regard to ite 
marke 

The acquisition of these pro ies was financed through the increase of 
the authorized common stock from 60,000 to 100,000 shares and the issu- 
ance of 30,000 additional shares. 


Income Account for Year Ended June 30 1925. 








Net sales, $2,024,567; cost of sales, $1,287.813: mfg. profit_____- $736.754 
Selling exp., $125,231: gen. & administrative exp., $85,649: total__ 210.880 
Int. paid, $10,291; donations, $6,352; miscellaneous. $10,474: total. 27,117 
Profit on sale of securities, $7 ,002: interest earned, $2,402; dividends 

received, $2,313: miscellaneous, $658,; total...._.___.______- Cr.12,.375 
Net profit (New York plants) 4 days.__.____________________. Cr .962 
Provision for Federal taxes and contingencies_____._....._____- 65,000 
a. , 2... | SPR ero eet 26,974 
oe —Ee ee era 225, 

I: I ais san fous todd es aie ace et es a ia $195,120 
—V. 121, p. 83. 

Monarch Knitting Co., Ltd.—Annual Report.— 
Calendar Years— 1925. 1924. 1923. 1922. 
Net profits _..______- $2,302 $17,675 $184,888 $186,531 
Res. for depreciation... ._.-.. 70,000 70,000 70,000 
Preferred dividends v4,375 (7)52,500 (7)52,500 (7)52,500 

Balance ‘ loss$2 .073 loss$104,.825 sur$62,388 sur%64.031 
Previous surplus sf 504 667 609,492 547,104 483 ,073 
xSpecial reserve account 150,000 a ariel ntac pees ets 

P.& L.surp. Dec.31_ $352,594 $504,667 $609,492 $547 .104 


x Special reserve account to provide for the losses incidental to the closing 
of the Buffalo plant. +. Being one month's proportion of div. on pref. stock 
paid Feb. 1 1925. No divs. have since been paid. , 

The Buffalo, N. Y., plant, which has been idle since the failure of the 
Famous Fain Co., Inc., of New York, which occupied the property for a 
short time, has been sold to the Spencer Lens Co.. Inc., for, it is said, 
$250.000. In order to take care of the losses incidental to the closing out 
and sale of the Buffalo business. the directors of the Monarch Co. have 
found it necessary to transfer $150.009 from profit and loss acocunt, leaving 
the balance $352,594 carried forward to 1926.—V. 120, p. 3075. 


Montreal Cottons, Ltd.—Annual Report.— 





Calendar Years 1925. 1924. 1923. 1922. 
Profits $446,330 $275.631 $405,113 $412,995 
Other income 63 627 176,403 130,438 121 446 

Total income $509 957 $452,034 $535,551 $534,441 
Bond interest 29,954 30,003 30.003 30,143 
Other charges = 987 5.974 52.797 50 S888 
Preferred divs. (7%)- 210,000 210.000 210,000 210,000 
Common divs. (6%) 180,000 180.000 180,000 180,000 

Balance, surplus $89,016 $26 .057 $62,841 $63,410 

Balance Sheet Dec. 31. 
1925 1924 | 1925 1924. 

Assets $s $s Liabilities $s $s 
Land, buildings & Common stock . 3,000,000 3,000,000 

machinery 4.779.969 4,785,937 Preferred stock . 3,000,000 3,000,000 
Cash —- 70,332 53.783 Bonds ‘ 602,981 604,928 
Open accounts 875,388 942,884 Open accounts &c_ 915,699 803 ,006 
Stock manufact'd Bond reserve a 18,761 18,635 

and in process 2,338,143 2,187,843 Res’ve for pensions 62,000 55,967 
Unexpired insur 5,460 6,803 Surplus 1,214,851 1,144,712 
Loans & inv ; 745,000 650 ,000 

Total 8,814,293 8,627,249 Total 8,814,293 8,627,249 

V. 120, p. 1213. 

Motor Wheel Corp. (& Sub.).— Annual Report.— 
Calendar Years— 1925. 1924. 1923. 
Sale of wheels, stampings, &c___.__. $4,234,974 $3,408,445 $2,499,813 
Int. earned and income from invest'ts 83,891 39,033 53,645 

Total income.__--__. ...--..-- $4,318,865 $3,447,478 $2,553,458 
Selling, adv., gen., admin. exp., &c_-_ $839,376 733,512 $852,073 
Interest paid and accrued ___- its 156,190 197,835 169,543 
Miscellaneous losses, incl. machinery 

eohd amd eorapped........cessice 105,199 165,279 58,559 
Depreciation - saat Ishi ie iat eae 356 072 289,759 nee 
Provision for Federal taxes__-__- 360,000 261,000 181,000 
Dividends on preferred stock _______- 121,204 147 968 160,302 
Dividends on common stock... __ _ ~~ 1,081 837 440,371 455,712 

Balance, surplus buAseeceeeame $1,298,986 $1,211,755 $776,268 
Profit and loss surplus. ------. .--- $5,778,918 $4,099,565 $2,887,810 


—V. 121, p. 2648 


National Cash Register Co. (Md.).— Listing. 

The New York Stock Exchange has authorized the listing of 1,100,000 
full-paid shares of common A stock, without par value, on official notice of 
issuance in exchange for the outstanding interim receipts of Dillon, Read & 
Co. Compare also V. 122, p. 223 


National Cash Register Co., Dayton, O.— Loses Suit.— 
See Remington Arms Co., Inc. below.-—V. 122, p. 223, 101. 
National Food Products Corp.— Depositary. 
The Empire Trust Co. has been appointed depositary for the above 
company's ae and B stock and warrants for class B See 
V. 122, p. 760, 1037. 


National Standard Co. 
Shares. 

Public offering of 119.000 shares of no par value common stock of the 
company is expected to be made next week by Shields & Co. and John 
Burnham & Co., Inc., of Chicago 

This company is the largest manufacturer in the world of wire braid 
used by manufacturers of automobile tires as an integral part of the bead 
er edge of casings to cive them the rigidity necessary to firmly hold the 
tire on the rim 

This offering involves no new financing, but is reported to have been 
purchased frem individuals Company has 150,000 shares of no par value 
common stock authorized and outstanding and has no bonded indebtedness, 
bank debt r pre ferred stock Tnis stock will be offered at $28.50 per 
s'iare Dividends are being paid at the rate of S2 50 per share: the next 
quarterly dividend of 62sec. per share is payable April 1 to stockholders 

> « AT. 
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National Tea Co., Chicage.—January Sales. — 
Sales" of January— 1 


. 122, p. 491, 360. 


pha York Air Brake Co.—To Redeem Class A Stock and 
Issue Common Stock.— 


The stockholders will vote at the annual meeting, April 16, on a proposal 
to redeem on July 1 next the entire issue of class A stock outstanding. 

The stockholders will also be asked to take action on a proposed under- 
writing on the offering to common stockholders after the redemption of 
the class A stock, of tne unissued common stock. The class A stock is 
callable at $60 per share. 

Of the 100,000 shares of authorized class A stock there were oustanding 
85,600 shares at the close of last year. There were 200,0° shares of 
common stock outstanding, out of 309,000 authorized.—V. 122, p. 894. 


New York Evening Journal, Inc.—Earnings.— 
10 Mos. End. Year End. 


926. 19 
$4,544,995 $3, 939, 127 $3, 1349, 138 














Period— Oct.31'°25. Dec. 31 ‘24 
SE Cg ciccnteknnwsccncosnannme $3,804,601 $4,723,177 
ee ET Gang ct Vo erwntiensnncie cakine 7,223,230 8,471,897 

ID hee Rs ce wees accede $11,027,831 $13,195,074 
PR ee Re ancnpannwen aemaies 050,06 1,179.4 
Mechanical production costs_______.........._. 1,747,230 2,065,725 
I TO i we wh aids 31, 4,784,059 
Paper distribution « Sh ud hintethdnwbeas et aee ida 1,269 ,234 1,386.7 
Promotion of circulation... .........cec cece wee 53,1 337 ,933 
eens GE DEVOTEE. 65 5c ncncccccccecaces 580,721 805,244 
General and administrative expenses____________ 700,531 825,452 

I, i $1,295,878 $1,810,426 
ee Mc kacenaaenk 67 537 70,779 

I i oe hee ci ae we ica $), 363. 395 $1,881,205 
Miscellaneous charges and depreciation_________ 82,293 184,023 
Pac acaeusnrbeubsihabnaeendasnant 133° 654 17 ,947 

Se eS ee $1,097,448 $1,679,235 


—V. 121, p. 2887. 
New York Transit Co.—Larger Dividend.— 


The directors have declared a quarterly dividend of $1 per share 


, Pay- 
able April 15 to holders of record, Mar. 19. in the last 4 quarters, the 
company paid dividends of 75 cents each per share. 

Balance Sheet Dec. 31. 

Assets— 1925. 1924 | Liahtiities— 1925 1924. 
Pipe line plant... .$6,972,229 $6,942,560) Capital stock .__.__$5,000,000 $5,000,000 
Material & suppl's 72,772 103,333} xAeccts. payable.. 838,818 903,609 
Cash, other invest. Deprec'n reserve... 2,343,096 2,217,087 

& accts. receiv_. 2,486,920 2. 381, 017) Profit and loss. ._- 1,350,007 1. 306,214 


Total ........-$0,531,921 90 426 a GE tintmnaden $9.531.9 921 $9 .426,910 
x Accounts ‘payable, including reserves for taxes, fire insurance and 
annuities and death benefits. 
. 122, p. 1037. 


The usual comparative income account was given in V 

Northern Pipe Line Co.— Balance Sheet Dec. 31 

Assets— 1925. 1924. LAaviltttes— 1925 1924. 
Pipe line plant___.$3,015,664 $2,984,397 Capital stock -_--- A, 000,000 $4,000,000 
Mat'ls & supplies- 28,973 39,086 Accts. pay § 


Cash, oth. invest’'s reserve, 
& accts. receiv.- 





3,351,706 3,212,187) 





annuities, &e_.. 488,067 458,455 
—_-——_- — Accr. depr. reserve 1,653,410 1,568,095 
Tot. (each side) _$6 396,343 $6,235,669 Profit and loss_... 254,867 209,118 


A comparative income account was published in V. 122, p. 1037. 


Norton Co., Worcester, Mass.—Balance Sheet Dec. 31.— 
1925. 1924. | 





| 1925. 1924. 
Assets— $ x TAabiltttes— $ 
Real est..mach.,&c 5,817,331 5,840,054 Preferred stock... -..... 3,536,100 
Notes & accts. rec. 1,573,454 1,008,121 Common stock... 8,982,000 8,982,000 
Cash & Govt. sec. 1,654,595 1,641,975 Notes payable_... 1,000,000 —.....- 
Inventory ..-.-.-.-.. 4,996,271 4,913,073 Ace’tapayable.... 418,287 eawhus 
Investments _.... 2,571,779 2,931,727 Accrued charges.. 546,391 289,960 
Miscell. assets.... 719,931 469,722 Profit and loss sur- 
| iii scennaceue 6,386,683 3,996,613 
TUG. sacoeseva 17,333,361 16,804,672| Total_......-.-- 17,333,361 16,804,672 


x Expenses accrued but not due, including reserve for Federal income 
taxes. aT. 122, p. 101. 


“Norwalk Tire & Rubber Co.—Earnings. — 





Period Ended Dec. 31 1925— Quarter. 12 Months 
Po; htnghntesshbeeks dbkdnsneandobeae $277,571 $1,139,434 
TEEGMEES 6 occ cccccccccsccoscconccccecccccesece 146,591 586 ,062 











SE BEDE nae ced oneusnceenscuscacene $130,980 $553 371 
ge ee 8,584 33 ,932 

IC ee a $139,564 $587 ,303 
Depreciation, discount, &c.......-......-..-.-- 30,381 132,113 
EEE POs acdccdwsccecsansscnsccsnncoesete 13,761 41,761 

TE SN 8 nd nbnsesesesueshesebannenes $95,422 $413,429 
—V.121,p. y. 2649. 


O’Gara Coal Co.—-Bonds Called.— 
Forty-seven ($47, p00) first mtge. 5% 50-year sinking fund gold bonds 
dated Sept. 1 1905, have been called for payment March 1 of 105 and int. 
at the eameeues Trust Co., trustee, 37 Wall St., N. Y. City.—V. 121, 
p. 3014 


(S.) Oppenheimer & Co. (& Subs.).—Balance Sheet.— 











Dec. 31°25. June 30°25. Dec, 25°25. June 30°25. 

Assels— $ $ [abtitites— $ $ 
Plant, equip., &c. 40,547 41,628! Pref. stock.__.... 715,000 725,000 
Inventory ...-.-.. 565,641 725,971) Com. stock__..-.- x550,000 550,000 
Adv.onpurch.... 189,500 193,161} Notes payable.... -..... 150,000 
Acc’ts receivable... 926,758 897,246) Trade accept..... -...... 31,400 
NE ee an 281,771 304,136 | Accounts payable. 48,039 163,696 
Invest. at cost... 45,846 46,446) Prov. for taxes... 71,183 36,900 
Deferred charges. . 2,768 34,516 | Accrued comm.,&c 24,217 13,892 
Tur. MO GEEess _sennce 99,189 
PE asscncese 644,392 473,028 
TO cdenasane 2,052,831 2,.243,107| Total.......... 2,052,831 2,243,107 
x Represented by 75,000 shares of no par value. See also V. 122, p. 1037 


Otis Co., Boston.— Merger Effective.— 

The Columbian Manufacturing Co., with mills at Greenville, N. H., 
and at New Ipswich, Mass., the Otis C 6., With plants at Palmer and Ware. 
Mass., and the Boston Duck Co., with a 25, pindle mill and bleachery 
at Bondsville, Mass., will be o erated henceforth under the name of the 





Otis Co., it was announced on Feb. 19. See also V. 121, p. 3014. 
Orpheum Circuit Inc. (& Subsids.).—Annual Report.— 
Year— 1925. 1924. 1923. 1922. 
pe, fs li depehibee dint a0i. 205,789 ote. 136,233 $16, 735° oot Sis. 405,058 
ON, aaa 4,900,283 14,683,049 13, rth es 4% 797, 334 
Amortiz. of leaseholds- 212,357 207 426 166 232 840 
Depr. of bidgs. & equip- 701.035 922 433 $07 645 740,447 
Canadian taxes (est.)_.- 217.293 { a. ct, - miners 
Federal taxes___....--- 421,652 225,630 80,000 
Preferred dividends... 510,832 531,960 542,308 543 ,008 
Common dividends - .-.- 984,199 ——— £4 isin. |  «<«ctee 
Bal a $679,790 $1,542,996 $1,026,386 $11,428 
Total surpl as aes $3.787.714 $3,105,185 $1,536,683 $607 588 
xIncludes $64,951 profit on sale of property. 





Consolidated Balance Sheet—Dec. 31. 











1925. 1924, 1925. 1924. 
Assets— $ $ Liabtlittes— $ 3 
oO ear 4,501,802 4,397,189) Pref. stock....___ 6,580,000 6,700,000 
Bidgs. and equip_.14,992,348 15,253.412| Com. stk. (par $1) 549,170 549,170 
Furn. and fixtures 2,242,594 2,206,009| Capital surplus._.30,653,641 31,251,099 
Leasehold rights... 8.446.499 9,021,727 | Gold notes._..._. 1,240,200 1,500, 
Lease deposits_... 254,000 260,000; Mtge. onrealest.. 150,000 -..... 
Goodwill, contr. & Serial bds. of subs. 5,353,000 5,841,080 
book’g agreem'ts18,230,474 18,230,474 | Accounts payable. 88,695 81,620 
Invest. in & adv ‘Ten'ts rental deps- 18,095 22,337 
affill, eos. __ | ene Accrued expenses_ 30,224 ,084 
Loans for constr. Accrued interest__ 95,331 eyed 
of theatres under Accr. local taxes... 198,913 193,996 
MD cenecncece 800 ,000 800,000 | Est. income taxes. 217,293 426 002 
Secur. purch. for Res. for deprec_._ 4,130.152}§3,590.638 
empl. bonus fd_ 23,620 9,889 Res. for amort. of re 
Treas. secur. purch. leaseholds .___- 1,146,544 [| 975.647 
for redemption. 281,026 -—____. Res, for bonus to ' i“ 
Other spec. funds.  ___.__ 115| employes.....- 39,542 "10,634 
A ae 1,311,165 1,715,402| Earned surplus... 3,787,714Z 3,105,185 
Marketable secur. 246,992 308,777 
Notes rec.(secured, 900,000) 1,471,095| 
Accts. receivable... 203,017/ 
Acer. int. ree____. yey | 
Sundry working 
adv. & deposits. 60,167 35,202 
Prep'’d insur., &c 138,841 113,398 
Loans to empl. for 
purchase of stk- 65,271 72,268 
Contr.onrl.est.sold 571,500  __._. 
Supplies tak: waved 11,759 
ai is. Cc Onn wnmnde 101,453 
Diee, on bds., &e. 155,653 178,329 
Deferred taxes_... 170,977 117,639 — 
Other def. charges. 30,468 92,301 Total (each side) 54,278,516 54,396,440 
—V. 122, p. 360. 
Otis Steel Co.—Listing.— 


The New York Stock Exchange has authorized the listing on or after 
Feb. 25, of 100,000 shares additional common stock (no par value), making 
the total amount applied for 841 ,002 shares. 




















Caiendar Years— 1925. 1924. 1923. 1922. 
Operating profits... _- $2,881 337 $151,473 $2,110,756 $82,057 
Depreciation .......-..- 720,000 763 355 8 ean 

Operating profit__-_-- “$2.1 161, 3: 37 mares |! 882 $1,760,756 $82,057 
SRE a ree 175,158 114,753 100,399 

Gross profit _ $2. 181. 337 loss$436,.724 $1,875,509 $182,456 
Other deductions_____- 56,949 1,042,417 514,616 610,115 

Net income________- $1. 404,388 df$1.479,141 $1,360, 893 def$427 ,659 
Profit and loss surplus . oa 679. 474 $1,340,341 $2,876,757 $1,173,440 

The pro-forma balance sheet as of Dec. 31 1925, after giving effect to 
issuance of $1) ,612,300 prior pref. stock and $12,000,000 lst mtge bonds 
was given in V. 


122, p. 1037. 

Last year the aggregate output by the company of all products amounted 
to 1.885.310 tons, a gain of 46% over 1924. At the same time there was 
a decrease of 5% in the number of employees on the payroll in 1925 against 
1924. In 1925 the company employed 2,968 men. 


Earnings for Jan. 1926, after all charges, except depreciation, are $311,000. 
—V. 122, p. 1037. 


Pacific Mail Steamship Co.—$5 Dividend.— 

The directors have declared a dividend of $5 per share on the outstand- 
ing common stock, par $5, payable Marc h 12 to holders of record March 9. 
A similar distribution was made on Jan. 

The stockholders will vote March 
V. 122, p. 360. 


Pacific Oil Co.— Merger Ratified.— 

The stockholders on Feb. 26 approved the merger with the Standard 
Oil Co. (California) on basis of one share of new Standard Oil Co. of Calif- 
fornia stock for each share of Pacific Oil. Stockholders also authorized the 
reduction in the capital stock from $52,500,000 to $1,750,000, such decrease 
to be effected by reducing the par value of the stock from $15 to 50 cents a 
share, the consideration for which such stock was issued. Directors were 
authorized to distribute in whole or in pers to stockholders any surplus in 
excess of the amount to which the capital stock is reduced.—V. 122, p. 1038 


—Paige-Detroit Motor Car Co. (& Sube.). —Ann. ae ort, 

Calendar Years— 19 924. 3. 
Sales, less returns—cars, parts, &c 

including inter-company sales__.. $62,763,787 $57,679,259 $63 401 4 42 


21. 
30 on dissolving the corporation.— 


—) 








Cost of sales, incl. inter-co. costs.... 55,208,061 50,473,773 .123,106 

es SE, cccccmesentpaeanes $7,555,726 $7,205,486 $8,278,314 
Selling, administrative & generalexp. 4,705,853 4,714,861 4,611,861 
Miscellaneous (net).........-.-.-.. Dr .67 ,007 Cr.1,305 Cr.108,588 
SS eee ee ae : 300,32 149,414 
SEINE « antaucocdnegoesnewes 357 ,058 304 ,978 
Reserve for Federal income tax. -_-.--_-. 345, 000 246,467 434,912 
Preferred dividends-_-.-...........--.- 153,014 162,856 185,024 
Common dividends. ........-.....- 905 ,357 0,000 480,000 

EDEDE Eee $1,379,492 05,229 $2,220,713 


$7 
x Not shown separately, included in expenses.—V. 121, p. 2649. 





Pan American Petroleum & Transport Co.—Prelimi- 
nary Results for 1925.— 


Following the meeting of the directors on Feb. 25, Chairman F. H. 
Wickett, said in substance ‘The paanery statement indicates a net 
profit in 1925 of approximately $27,000,000, representing an increase of 
about $12,000,000, or 80%, over 1924. These 1925 profits include no 
California operations, as the Pan American Petroleum Co. of a 
was sold by the ery company as of Jan. 1 1925. by ae 
balance sheet as of 1925 showed current assets of about $ 
pared with current liabilities of about $17,000,000. ety was sy excess 
of $22,000, 000 while oil inventories at cost, aggregate about $12,000,000.” 
—V.122,p.1 


Paraffine Companies, Inc.—Earnings.— 
The company reports for the 6 month ended Dec. 31 1925, net income of 


$547 636 after deprec ae and charges, dividends paid $486,442 leaving a 
balance surplus of $398,194. 


Balance Sheet Dec. 31 1925. 





Assels— TAabiltites— 
Land, bidg., mach., &c., less I $5,907,900 
depreciation. .-....-.----. $7,685,272{| Common stock (93,222 shs.)_ 36,081 
Patents & trademarks. -.-...-.. 145,552} Ist mtge. bonds.__._..._... 895,000 
Invest in stocks other co's... 355,194} Accounts payable_........ - 679,038 
Inventories. .......------.- 3,630,913} Prov. for Fed. taxes___.___. 226,548 
Notes & accta. rec....-..--.- 2,270,541) Reserve for guarantees, &c.. 114,332 
Cama ......cccccccccecesce . 5. ee esant geet 5,032,927 
Bond discount.........---- 175,941 
Prepaid ins. & taxes........ 340,229 
oo cecececscccececce $15,301,825| Total...................$15,301,825 


Vv D3, p. 1038. 


Park Mtge. & Ground Rent Co., Balt.—Rights, &¢.— 

The stockholders on Pa 7 increased the authorized capital stock from 
$500,000 to $1,000,000, 50. 

The stockholders of at A Feb. 17 have been given the right to subscribe 
on or before March 15 for $250,000 of the new stock, at $70 per share 
($50 to be credited to capital account and $20 to surplus account). Any 
of the 5,000 shares not cabesvtned to by the stockholders are to be offered 
for sale at not less than $75 per share (of which $25 will be credited to surplus 


accou. 
=. 1925 the total resources of the company increased over $734,000 


and it paid dividends at the rate of 8% on the capital stock.—V. 122, p. 894. 
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Pathe Exchange, Inc. 

The New York Stock Exchange has received a notice from the company 
of a proposed increase ia the authorized class A common stock from190,000 
shares to 290.000 shares, no par value.—V. 122. p. 622. 


Penmans, Ltd., Montreal.—Annual Reporl.— 
Calendar Years— 1925. 1924. 1923. 
$5.314.107 $6,.847.877 





1922. 


aero $6 .431.153 $6 .224.740 
Profits . _ we) 618.099 570.078 751.002 731.434 
Deduct-—— Depreciation _ _ - 100.000 50.000 100.000 100.009 
Bond interest_____.-- 109.000 190.000 100.000 100,000 
Pref. dividends (6%). 4.5 64.500 64.500 64 500 
Common dividends. (10%)215.060 (10)215.060 (10)215.060 (8)172.048 
Income taxes... -.-..- 30.000 25.000 50.000 40,000 
Bad debts, &c., writ. off 25.068 43.706 68.051 59.703 
Balance, surplus_---- $83.471 $71 .812 $153.391 $195.184 


$1.384.737 $1.301.267 $1,229,456 $1,076,065 


Balance Sheet Dec. 31. 


Total profit and loss. . - - 


Assets — 1925 1924 | JAabtiittes— 1925 1924 
Plant, & _..$3.739.951 $3,731.601| Preferred stock._.$1.075.000 $1.075.900 
Good will. &e...- 1 1;}Common stock... 2.150400 2.150.600 
Cash..... oA 435.557 419.938 | Bonde. . - _.. 2.000.000 2.000.000 
Accta._receivable.. 958 917 753 027| Reserve account... 742.046 742.046 
Bills receivable 78.077 77.288| Accounts payable. 188.102 191.764 
Deferred charges. - 5.466 26 750) Bills payable. -_--- 6, R82 61 
Inventories _..... 2,385,884 2,302.027| Waees........... 36.362 28.822 
Investments ...-.- 10,050 204,100) Unclaimed divs__. 173 173 

| Res. for inc. tax... 30.000 25.000 
a 1,384.737 1,301,267 
Total. .--$7,613.904 $7.514,734| Total.........-. $7,613,904 $7,514,734 


-V. 122, p. 1038. 


Pennsylvania Coal & Coke Corp. (& Subs.).—arns.— 
Month of January— 1926 1925 1924 1923. 


Gross earnings......... $660,502 $566.735 $621 .587 14,014 
Profit after ord. taxes_. 41.496 def.35.399 36.590 157.911 
Gross income___.._.--- 61.994 def.17,.884 54.680 172.009 
0 EES SERRE ES 18.599 def.65.005 19.027 151.273 


x After depreciation and depletion, but before Fed. taxes.—V. 122, p. 622. 
Pittsburgh Oil & Gas Co. (& Subs.).— Annual Report.— 


Calendar Years— 1925 1924. 1923. 1922. 
Gross salesand earnings. $679.063 $743.701 $871.117 $896 377 
Produc. & oper. expenses 465 807 438 545 427 .590 437.195 
Deprec., depletion, &e__ 176,862 176,801 251,046 264.813 
Interest & bond discount OS a6 ne ondbielh 607 21.595 
Disposition of cap. asseta Cr43.543 * inate Dr6 852 
Wederal taxes........-- 9,500 12,000 23.008 aaa 

Net income___....--. $70 .436 $116.356 $168 867 $165.922 
Previous surplus____ _—- 545.780 495.059 439,776 302.463 
Adjust. of prior sur_ __.-. Dr6 191 Dr4,715 Cr11.416 Dr28 609 


25  $606.700 


Total surplus_---- --- $610 0 $620 .059 
...-(5%)121.840 (2%)60,.920 


$439,777 











.Dividends paid_ (5)125,000 
Undivided surplus... $488,186 $545,780 $195,059 $439,777 
-V. 121, p. 2888. 

Portland Gold Mining Co.— Annual Report.— 

Calenéar Years— 1925. 1924. 1923. 1922. 
Met profit from oper. - $273 308 $246.418 $35.496 loss$90.602 
Interest paid (met).....  ...... 6.442 7,503 5,550 
Bills collec. ched. off. &c ee 1,946 ics : 
Disc., rezist., fees, &c_- Cr.4.165 Cr 876 Cr .230 Cr .123 
Depreciation. ..._....- 138.591 96.435 133,309 127.629 
Depletion. __- 82,221 84.335 76.047 33.229 

Net profit to surplus_ - $56,661 $58,136 def$181,136 def$256,888 

-V. 121, p. 339. 


Postum Cereal Company, Inc.—Quarterly Report.— 


Period Eni Dec. 31-——- 1925—%3 Mos.—1924. 1925—12 Afos.—1924. 
Sales to customers. .____. $6,064,908 $5,145,548 $27,386,919 $24,217,940 
All exp. (less misc. inc.). 5,080,559 3,989,221 22,062,809 19,.555.862 
Res. for inc. taxes_---- . 91,495 147 ,967 


639,948 586,720 


$4,684,162 
4,696,185 


$4,105,258 
3,054,748 


Net profit. ___- $892,854 $1,008,360 
Add profits of the Jell-O Co., Inc. and subs. acq. 
 * & eee 


Total __.... $9,380,347 $7,160,106 
See also report for peat ae ended Dec. 31 1925 under ‘* Financial Reports’’ 
m a preceding page.—V. 122, p. 1039. 


Pressed Steel Car Co.—Consol. Bal. Sheet Dec. 31.— 
1925. 1924. 1925. 1924. 
Asses— $s $s TAabiltttes — $s s 


Plant, equip.,&e 236,.820.497 32.519.339 Common stock . 
Secur .&stks owned 3.064.345 2.942.018) Preferred stock 


-12,571,250 12.571,250 
--12,500,000 12,500,000 





aibetinwdad 1 039.677 1,050 607 | Mortgages ia 195,296 195,296 
Secured loans_... 3.900.000 2,200.000' 5% bonds, 1933__. 6.000.000 6.000.000 
Notes receivable... 2.390.589 2,563,826 | lll. car. &eq bds. 411,000 411,000 
Acc’ts receivable... 6.726.433 5,228.461)| Eq. gold notes.___. 1,096,000 1.316.000 
Inventories _____. 4,776,657 7,626,671) Accounts payable. 4,119,230 4,014,228 
Prepaid expenses. 626,929 665,606 | Notes payable. __- aw eine 115.612 

Payrolls current... 308,866 442,268 
Unclaimed wages, 
is aiid din eins 40 832 41.572 
Res. for pref. Idivs 875,000 656.250 
Res. for conting.. 808,174 880 ,366 
Working cap., sur. 
Total (ea. side) 59,345,127 54,796,529 @ PTGS. cncce 20,419,480 15,652,686 





x Includes $37,117,823 for plant, land, bidgs. & equip. Jan. 1 1925; 
franchises on Jan. 1 1925, $1; additions and betterments during 1925, 
$297 189; less $594,515 for depreciation, obolescence, &c., charged off at 
close of year. 

The comparative income account was given in V. 122, p. 762, 1039. 

J. 8. Skelly has been elected a director, succeeding George H. Russell, 
President F. N. Hoffstot announced that the Skelly interests have ac- 
quired a large holding in Pressed Steel Car Cc. stock.—V. 122, p. 1039. 


Procter & Gamble Co., Cincinnati.—(Circular.— 
_ The Irwin-Ballmann Co. (investment securities), Cincinnati, have 
issued a special circular covering the financial history and growth of the 
Procter & Gamble Co. The circular pays particular attention to the 
dividends paid by the company, giving a detailed statement of all dividends, 
both cash and stock, since 1891.—V. 122, p. 1039. 


Provincial Paper Mills, Ltd.—Annual Report.— 

Calendar Years— 1925. 1924. 1923. 1922. 
Total income_-__...... $1,060,304 $886,768 $503 323 $763,961 
Interest paid___....... 83,905 97 963 92,639 55,787 
Res. for tenes. Se — 39-000 50.000 20,000 70,000 

" 4 “lation... < J 2: 
Written off bd. dise., &e 20°10 eit pvoune — 
Preferred dividend (7%) 119/000 119.900 119.000 119,000 


Common dividend ---__(7%)245.000 


(6)210,000 (6)219,000 

Balance, surplus $222,299 ~~ $108,756 def$168,: 17 
—¥. 123, p. 1087; V.131,p. 016. I 

Pure Oil Co.— Stock Offered to Employees .— 

he company has announced an offering of its 6% preferred 

employees, who are permitted to subscribe to not leas than 5% by A 
than 25% of an amount equal to four times their present yearly salaries. 
Payment will be made by salary deductions only in 96 equal semi-monthly 
installments over a four-year period. Subscribers will receive 8% interest 
youery on entire amount of their subscriptions and will pay 6°% on the 
ne sense. sana + yments are completed at the end of the four-year 
period, the company pay an additional cash bon 25% of 
amount of stock subscribed for. Senn eee 


(7)245.000 
$124,173 
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To Increase Capital Stock— j 





[Vot. 122. 


The company reserves the right at the end of the four-year term to 
return the full amount of the deposit in cash plus the 25% premium. 
This is the company’s fifth sale of stock to its employees.—V. 122, p. 623. 


(Robert) Reis & Co.—A nnual Report.— 
1924 





Calendar Years— 1925. 192- 1923. 1922. 
Net profit from opera'ns $438.149 $170.061 $499 .686 $337 838 
Int. paid. net received _-_ 35.304 35.716 60.439 37.199 
Federal tax reserve____- 54.093 19.117 55.590 13,930 

Balance, surplus__--_- $348 ,752 $115,228 $383 .747 $286,709 


—V. 122, p. 1039. 623. 


Remington Arms Co., Inc.— Wins Cash Register Suit.— 


The Court of Appeals in a decision Feb. 24 uphe'd the right of the com- 
pany to cash register patents claimed by the National Cash Register Co. 
The decision. which is final. establishes the Remington company as the chief 
competitor of the Nationa! Cash Register Co 

The National Cash Register Co. had sought to compel the Remington 
Arms Co. to make an assignment of cash rezister patents covering inven- 
tions of Frederick F. Fuller. who left the National Cash Register Co. to 
take employment with the Remington Arms (‘o. Mr. Fuller is known as 
the oldest cash register inventor in the lUnited States. 

The National Cash Register emp!oyed Mr. Fuller at $5.900 a year undera 
contract for a year beginning Feb. 17 1909. The decision reviews that con- 
tract as follows 

‘Fuller agreed to transfer to plaintiff all cash register mechanisms made 
by him during his employment, and if at the end of the contract he left 
plaintiff's employ, p'aintiff being willing to retain him at the then existing 
salary, not to enter the service of any other casn register company for the 
year immediately following the severance of his connection with p'aintiff, 
and to assien to plaintiff any invention in cash registers which he might make 
during such one-year period. 

‘fle continued in plaintiff's employ until Sept. 1917. when he left and 
went into the employment of the defendant, which was fully informed of 
Fuller's contract with plaintiff. Within a year he perfected the invention 
of a new cash register. which was assigned to the defendant.” 

The opinion, written by Justice Pound. with the concurrence of all 
other members of the Court except Justice Benjamin N. Cardozo, who was 
absent on account of illness. cites the opinion of the Appellate Division, 
which by 3 to 2 reversed Justice Joseph M. Proskauer who had rendered 
a decision in favor of the National Cash Register Co. The opinion says in 
part 

“Shortly after the expiration of the term of the original contract, Fuller 
app'ied to Muzzy. a representative of the plaintiff who was in charge of his 
employment, with the request for a new term contract. which request was 
refused. Itis not mentioned that Fuller was when he left plaintiff employed 
at will, even though his employment for the second year micht have been 
he'd to be under the old contract had the question then arisen. Nothing 
was said about the abrogation of the original contract. except as to its term. 
Fuller was free to zo when and where he pleased 

“Plaintiff was not bound to keep him for a definite time. In Sept. 1917, 
some 6 years after the new arrangement was made. Fuller was hired away 
from plaintiff by defendant by the allurement of an increased salary and a 
large bonus. in the event of success. to invent a new cash register for it. 
This he succeeded in doing within the year. 

“The inference that he was free to do this must be found, if at al, in 
one significant fact. After the new arrang*ment was made, Fuller was 
called upon to execute and did execute an assignment in a form annexed to 
the 1909 contract. but not executed with it. presumably because not perti- 
nent to its term. of al! cash rezister inventions made or to be made while in 
the employ of plaintiff. This instrument did not include inventions made 
by Fuller for the period of a year after leaving such employment. The in- 
ference is reasonab'e and permissib'e. from all the circumstances, that it 
was the intention of the parties that Fuller shou'd cive up his definite term 
of employment for an employment at will, and that p'aintiff voluntarily 
relinquished its claim on him for inventions made after leaving the employ- 
ment. 

“The learned trial Justice took the view that this was merely a confirma- 
tory assignment. The Appellate Division took the contrary view of its 
effect. It is confirmatory only in part. The conclusion is sustained that 
the new employment was to supersede the o'd emp'oyment. that the old 
contract was to this extent. at least. no longer in effect, and that the assign- 
ment was thereafter the measure of Fuller's duties to plaintiff.” 

At the executive offices of the Remington Arms Co. it was said that the 
decision marks the end of all the suits brought by the National Co. against 
it. The statement said 

“These suits were brought shortly after we entered the cash register busi- 
ness in 1921. The final outcome of a!) the suits has been in favor of the 
Remington company. 

“The bringing of these unsuccessful suits against this company has always 
been regarded by us as an unwarranted attempt to force us out of the 
cash register business. Similar tactics have been employed against us in 
the sales field. This has gone on to such an extent that the Department of 
Justice investigated the matter, with the result that some 90 salesmen have 
been cited in contempt of court by the U. 8. District Court in Cincinnati 
for alleged violation of an injunction, against the National Company and 
its officers. and employees. obtained by the Government in 1916. 

“The hearings on the charges against these 90 men are to be held in 
Cincinnati. Their activities embraced the entire United States, extending 
to the Pacific Coast. 

“The only litigation now pending is a suit brought by the Remington Co. 
and W. 8S. Gubelmann against the National Co. in Cincinnati. This was 
decided in favor of Remineton and Gubelmann. The Court he!d that the 
National Co. had known for many years of Gubelmann’s application and 
nad been instrumental in holding his application locked up in the Patent 
Iffice. 

“Having found the National Class 2000 and Class 1700 machines infringe- 
ments, the Court entered an injunction against the continued manufacture 
by the National Co. of these machines. The injunction was stayed to give 
the National Co. a chance to appeal the case to the Circuit Court of Appeals 
here, and the appeal! is now pending in that Court.'’—V. 121, p. 86. 


Replogle Steel Co. (& Subs.).—Harnings.— 
Calendar Years— 1925. 
Sales and railway operating revenue $5,.334.754 $ 


1924. 
7.232.312 
6.053 415 








General expenses, &c__- ae 4,366 820 
Net operating income._....___...........- $967.934 $1,178,897 
EN a ara: 138,689 182.760 
DMI oo, i mesa anne _. .. $1,106,623 $1,361,657 
i Ca eawueeemnse 219,239 218,734 
Depreciation & Federal taxes__._________-.--- 237 ,881 550 454 
REE dedi hi airds cicdid ceeded aaa wae se i (pei. = elaine 
Nt od oe at as ee $649,503 $592,469 


The co”so'idated income account for 3 months erded Dec. 31, 1925 
follows: Sales and railway operating revenues, $1,380,410: costs of produc- 
tion and expenses, $1,112,814: net earnings, $267,596: miscellaneous income, 
$70,366; total income, $337.962:; miscellaneous charges, including interest. 
$96,320; aepreciation, $44,631; net income, $197.011.—V. 121, p. 2285. 

Rio Grande Oil Co. of Del.—Guaranty of Bonds— 
Exchange of Stock for Tezas Company.— 

See Rio Grande Oil Co. (Texas) below. 

Rio Grande Oil Co. (Texas).—Bonds Offered.—Alvin H. 
Frank & Co., Howard N. Martin & Co., Cass, Howard & 
Sanford, Inc., G. Brashears & Co., Leo G. MacLaughlin Co. 
and Knight, Lacoe & Co., Los Angeles, are offering at 100 
and int. $2,000,000 Ist mtge. & collateral trust convertible 
sinking fund 7% gold bonds. 

Dated Nov. 1 1925; due Nov. 1 1935. Principal and int. M. & N. payable 
at United States Nationa) Bank, Denver, trustee; interest payable at Hell- 
man Commercial Trust & Savings Bank, Los Angeles, Calif.; Wells Fargo 
Bank & Union Trust Co., San Francisco; First National Bank, FE] Paso, 
without deduction for normal Federal income tax not to exceed 2%. Denom. 


$1,000, $500 and $100 c*. Red. all or part on any int. date on 60 days’ 
notice at 105 and int. Company agrees to reimburse the bondholders for 


the Penn. personal property tax at the rate not exceeding 4 mills, the 
Maryland personal property tax at rate not exceeding 4% mills, the Mass. 

















Fes. 27 1926.] 


————————— 








THE CHRONICLE 








income tax at rate not exceeding 6% per annum, and the Calif. persona! 
property tax not to exceed 4 mills. 

Security.—Lirect obiigation of the Rio Grande Oil Co. of Texas, guar- 
anteed by the Delaware Company, and will be secured by a first lien upon; 
1. All the real property and interest in real property now owned or hereafter 
acquired by the company. 2. As collateral security ownership in the follow- 
ing subsidiary companies representing their entire capitalization: (a) 50,000 
shares no par value, Lockhart & Co. of Delaware. (b) $100,000 capital 
stock, Reservoir Hili Gasuline Co. of California and (c) $25,000 capital 
stock Rio Grande Oil Co. of Mexico. 

Sinking Fund.—An annual sinking fund of 20% of the net earnings, with 
a minimum requirement of 4% of the largest amount of bonds outstanding 
at any time, should retire this issue well before maturity. The sinking fund 
is t» commence operating May 1 1927. 

Conversion.—Bonds will be convertible into the common stock of the Rio 
Grande Oil Company of Lielaware as follows: From Nov. 1 1926, to No. 1 
1927, at $25 per share: from Noy. 1 1927, to Nov. 1 1929, at $30 per share; 
from Nov. 1 1929. to Nov. ] 1931, at $45 per snare; from Nov. 1 1931 to 
Nov. 1 1933, at $40 per share, from Noy. 1 1933, to Nov. 1 1935, at $50 
per share. These bonds may be converted into the common stock up to 
within 10 days prior t the date the bonds are called@at the then prevailing 
conversion price. 

Listing.—-Company will make aprlication to list the stock of the Rio 
Grande Oil Co. of Delaware on the San Francisco Stock & Bond Exchange 
and the Los Angeles Stock EKachange. 

Data From Letter of Pres. L. E. Lockhart, El Paso, Texas, Feb. 9. 

Company.—-Organized in Oct., 1915, and incorp. in Jan., 1916. This 
company began business with a retail filling station in El Paso, Texas, 
branching from that beginning. step by step, to wholesale distribution, 
refinirs and complete marketing units At the present time the company 
owns and operates 5 refineries. having a combined capacity of 10.000 
barrels per day, one of whi-h is a lubricating plant and 2 casing head 

asSoline plants. Has just purchased production of approximately 3.000 
rrels daily at Signal Hill, Calif., the other refineries being supplied with 
crude oil by long term coutracts with producers. Has distributing plants 
and bulk stations located at central distributing points in West Texas, 
New Mexico, Arizona, Oli Mexico and California. The refined products 
are marketed under the name “SPEEDENE" and are distributed through 
stations owned or leased and to approximately 1.000 dealers. Owns a fleet 
of tank cars ample for its refineries for the long hauls, the shorter hauls being 
made by its own trucks. 

Rio Grande Oil Company of Delaware.—In order to properly finance the 
business at this time it has been deemed wise to form the Rio Grande Oil 
Co. of Delaware with an authorized capital stock issue of $10,000,000 
{per $25). This company will presently offe* the stockholders of the Rio 

wande Oil Co. of Texas 4 shares of the Delaware company stock for each 
share of $100 par value of the Texas company. 

Purpose.—To acquire settled crude production and to augment the present 
working capital. 

Earnings.—Earnings of the Rio Grande Oil Co. of Texas and the properties 
just acquired by it after depreciation, depletion and all taxes except Federal 
taxes, are as follows: 

1923. 1924. a1925. 
$495.530 $1,470,668 $1,356,173 
204 ,937 525,359 419,726 

Net income available for interest _ $290,593 $945,308 $905 .748 

a 1925 three months ectimated. 

Dividends.—Company advises that at a meeting to be held in the near 
future it is expected that a dividend will be declared on the Rio Grande Oil 
Co. of Delaware stock for the quarter ending April 1 1926. 

Officers.—L. E. Lockhart, Pres.; M. Lockhart, V.-Pres.; H. L. 
Lockhart, V.-Pres.: L. M. Lockhart, Sec.; Charles 8S. Jones, Treas. and 
©. C. Gaylord, Asst. Sec. & Treas. 


Ross Stores, Inc., Jersey City, N. J.—Stock Offered.— 
L. Sherman Adams, Boston, recently offered a block of 


common stock at $22.50 per share. Offering represents no 


new financing by the company. 


Company .—A New Jersey corporation. Started with one store in Feb., 
1920, located in Jersey City, N. J. Company has developed and expanded, 
and at the present timeis overating 18 stores. This expansion has been accom- 

lished with little public financing. Stores are located as follows Pittsfield, 
Rass Canton and East Liverpool, O.; Lancaster, So. Bethlehem, Wilkes- 
Barre, Scranton, Reading, Allentown and Bethlehem 
Orange, Bayonne, Perth Amboy and Jersey City, N 
Kingston, N. Y. and Sixth Ave. at 19th St., N. Y. City. 
are under option. 

Merchandise sold consists of popular priced men's, women's and children's 
wearing apparel, domestic and lnperted piece goods, millinery, footwear, 
household articles and furnishings, fancy goods and novelties, moderately 
priced, or standard quality. 


Operating profit. ........-.-- 
Less depreciation and depletion 


Pa.: Elizabeth, 
.. Niagara Falls, 
Other locations 


Capitalization Authorized. Outstanding. 
8% 1st convertible preferred stock (par $100) -- 7.500 shs. 6.235 shs. 
7 cumulative, 2nd pref. stock (no par)_.-.--.--. 10,000 5,000 
OE EY eee eee 100,000 85,000 
Sales .—Sales for the year ended Jan. 31, are as follows: 
eee ee ee $1 .521.707 | 1923-_-------$3.967.170|1925__...-..$5,064,404 


3,305,492 /'1924 - 4 ,809,187/1926__....-- 5,304,490 

Dec., 1925, sales $924,244; Dec., 1925, net profit $55,454. 

Earnings .—Earnings for the calendar year 1925, which ends Jan. 31, are 
at the rate of approximately $2 per share on the common stock after all 
charges, including depreciation and taxes. They, however, do not reflect 
the earnings of the new store at Canton, O., as this store was not added to 
the chain until Nov. An annual gross of $2,000,000 is expected from this 
one store. 

Management.—L. W. Rosskopf, Pres.; Benjamin Backrack, Treas. and 
Robert Jackson. 

Listing.—Application has been made to list all classes of stock on the 
Boston Stock Exchange.—V. 120, p. 2560. 


Russ Building Co., San Francisco.—Certificates Offered. 
—E. H. Rollins & Sons and Blyth, Witter & Co. are offering 
a new issue of $3,750,000 6% certificates representing pref. 
and com. stocks of the company. The certificates are priced 
at 100 and int. 


Dated Feb. 1 1926, bearing interest for two years, payable semi-annually 
F. & A. at rate of 6% per annum, and will be ae Feb. 1 1928 for 
100% in par value of 6% cumulative preferred stock and 100% in par value 
of voting trust certificates for common stock of the company. The certif- 
icates in denom. of $100 and multiples thereof will be issued in the names of 
the holders, and semi-annual interest payments will be made by check. 

Company .—Incorporated in California. Has acquired a 99-year lease— 
with an option to purchase—on more than half a city block in the heart of 
the financial district in San Francisco. On this property the company will 
erect a 30-story office building, the tallest in San Francisco and the largest 
on the Pacific Coast. 

The building with a frontage of one full block on Montgomery St., will 
have approximately 350,000 sq. ft. of rentable office space, about 573 ft. 
of ground floor frontage on three streets and a 400-car garage for use of its 

nants. 

—< tS cstimated that to pay the cost of the lease, to construct the building 

and to pay interest, ground rent and taxes during construction, there will be 

required about $6,500,000. A reasonable allowance for contingencies over 

and above this amount will be provided through the sale of the company's 

stock and bonds. Any surplus remaining after the completion of the build- 

ing will be held in the treasury of the company to be used in retiring bonds 
r for such other purposes as the board of directors may deem advisable. 

E.. H. Rollins & Sons and Blyth, Witter & Co. who conceived this project 
will not profit through it except to the extent of a merchandising profit on 
the sale of the bonds and stock to the investing public. They are offering 
t the investing public an opportunity to own. in large or small amounts, 
tne entire equity in this outstanding real estate holding in San Francisco. 


Capitalization— Authorized. Issued 
Vises mortgage bonds. .....------------ - $5.500,000 $3,500,000 
Pref. stock, 6% (cumul. from Feb. 1 1925 par ae 

value $100-~- ae since Ey . 4 5 .000 3,750,000 
Common stock, par value $100 4,590,000 3.750.000 | 


Lease.—Company has leased this land fr mr Russ By yd for 
ears at a rental of $120,000 a year, and ‘nere a embodied in e lease 
4 yotce whereby the Russ Building Co. may purch.se the fee for $2,400,- 








000 during the 6th to 10th years, inclusive, of the lease: after which the 
price increases at the rate of $50,000 annually until the 20 year, when the 
rice will be $2,900.000, and after which the option to purchase expires. 
hese option prices are to be net to the Russ Estate Co. after payment of 
Federa! income tax. 

Occupancy .—Present average rcentage of occupancy in 14 office 
buildings within two blocks of the Russ Building site is about 98%%, 
despite the fact that within the past 3% years, 1,250,000 sq. ft. of office 
space. 3% times, that of the Russ Building. has been made available by new 
construction in San Francisco. Garage facilities, unobtainable in any other 
building in the financial district, should materially accelerate complete 
occupancy of the Russ Building. 

Estimated Earnings .—It is estimated that when fuily occupied, the Russ 
Building, exclusive of its garage, should have annual net earnings of $800,000 
after payment of operating expenses, maintenance, insurance and taxes 
(exclusive of Federal income taxes) but before ground rent and bond 
interest. To this sum should be added $50.000 of estimated net earnings 
from the garage making total annual net earnings of $860.000. After pay- 
ment of $120,000 ground rent, $260.000 of bond interest and sinking fund 
charges and $60.000 of Federal income taxes, it is estimated that there 
should remain a balance of about $420.000 or the equivalent of 6% on 
$3.750.000 pref. stock and about 5% on $3.750.000 common stock. It is 
conservatively estimated that the building will be rented to sufficient 
capacity within a year after its completion to warrant payment of preferred 
dividends possibly prior to Feb. 1 1928. 

Voting Trust.—Common stock will be held in a voting trust until Feb. 1 
1933. in order to insure the continuity of management. The present board 
of directors will be the voting trustees. 


St. Joseph Lead Co. (& Subs.).—Earnings.— 








Calendar Years— 1925. 1924. 1923. 1922. 

| See $14.555.305 $11,212,433 x$6.654.318 $5.972.333 

Depletion, &c......... 2.855.464 2.384 163 1,537 324 1,378,394 

Federal taxes.......... 1.926.696 1.030,941 689.470 500.000 

Miscellaneous charges... 146.773 237 983 47.670 99,614 

Dividends (cash) _....-.- 8.497.506 5.563.586 3,263,069 2,781,894 
Balance, surplus_-_._- $928.868 $1.995.759 $1,116,785 $1.212,431 
a After providing for depreciation of plant and equipment. x Including 


$269,191 received from U. 8. Govt. to settle claims.— V. 121. p. 3016. 


St. Mary’s Mineral Land Co.—Annual Report.— 
Receipts for 1925 totaled $655.498 and expenses, $755,587. 
hand Dec. 31 1925 was $34,336.—V. 120, p. 2022. 


Sears, Roebuck & Co., Chicago.—Shares Split Up.— 

The stockholders. on Feb. 23 changed the authorized common stock 
from 1,050,000 shares, par $100, to 4,200,000 shares of no par value, 
four new shares to be issued in exchange for each share of common now 


held. 
See V. 122, p. 624, 762. 


Cash on 


R. E. Wood has been elected a director. 


Seiberling Rubber Co.—Annual Report.— 
1925. 1924. 1923. 1922. 
Ff eae $10,569,523 $7,352,137 x$5,782,.321 $3,845,780 
Net profit after ali exps., 


taxes, int., &c.,chgs. *1,465.998 $1.013,022 $12,527 $56,879 
Depreciation charges... 221.030 ee <ceecee — deeretere 
Dividends paid_.....--. 232.833 SL). ) phen. “ier 
a $1,012,135 $439 .536 $12.527 56.879 
Profit and loss, surplus.. $1,532,126 a$519,991 b$812.466 b$806.879 


* After deducting Federal income taxes of $155,610. x Gross sales. 
y Being in 1924 dividends in full to July 1 1922 on preferred capital stock 
and in 1925 dividends in full to Oct. 1 1925. z Being $349,865 depreciation 
charges for years 1922 and 1923 and $207,285 for 1924. a After deducti 
$771.736 organization expenses and deferred charges incurred in 1922 a | 
$24.665 patents written down to a book value of $1. b Capital surplus of 
$750,000 included.—V. 121, p. 3142. 


Shannon Land Co.—Bonds Offered.—Backus, Fordon & 
Co., Detroit, and Fenten, Davis & Boyle, Grand Rapids, 
are offering at par and int. $200,000 Ist mtge. 644% serial 
gold bonds. 

Dated Feb. 1 1926; due serially Feb. 1 1927-36. Int. payable F. & A 
at office of Fidelity Trust Co., Detroit. trustee without deduction for 
normal! Federal income tax not exceeding 2%. Denom. $1,000 and $500 c*. 
Red. at 102 and int. on vs int. date. 

Security.—Direct obligation of the company and secured by an absolute 
first mortgage on 451 lots, in which sewer and water a’e being installed, 
owned in fee simple. located at the southeast corner of Telegraph and Town- 
line, Dearborn. The property covered by this mortgage has been appraised 


at $416.550. 
At the possess time 372 lots are under contract and the balance of the 
roperty is under purchase options. The unpaid balance on contracts is 


A407 .052 from original sales price of $494 .900. 
to $93,500 additional. These contracts have been deposited with the 
trustee. Collections at the present time are running at the rate of approxi- 
mately $60.000 a year or 4 2-3 times the greatest annual interest charges. 

Sinking Fund.—Company agrees to set aside 45% of collections for the 
first three years. and 75% for the last seven years for the service of this 
loan. The serial maturities and interest are the minimum amounts which 
must be paid to the trustee and the percentages set aside are designed to 
create a sinking fund from which additional bonds may be retired. 

Guaranty.—Payment of principal and interest guaranteed by R. L. 
Shannon. 


Sheffield Farms Co., Inc. (& Subs.).—Earnings.— 


he purchase options amount 








—Quar. Ended. Dec. 31— —Year Ended Dec. 31— 

Period— 1925. 1924. 1925. 24. 
2 Si ccrestaseuns $13,841,570 $12,119.740 $53,180,886 $44.666,750 
Cost and expenses - - - - - - 12,831,627 11,588,426 49,901,528 42,175,747 
Se $1,009,943 $531,314 $3,279,357 $2,491,003 
Other income........-.. 58,884 43.409 199,704 172,544 
Total income- ------.- $1,068 827 $574.723 $3,479,061 $2,663,547 
Federal taxes (est.) . ~~~ - 144,291 70,586 444,818 120,000 
Net profit beforedepr. $924,536 $504,137 $3,034,243 $2,543,547 


—V. 121, p. 2533. 
Silver King Coalition Mines Co.—Annual Report.— 





Calendar Years 1925. 1924. 1923. 1922. 
eS eee $4,076,875 $3,409,075 $2,352,671 $1,415,278 
Other earnings - -------- 77.975 51,099 58,124 33 333 

Total earnings_..__._. $4,154,850 $3,460,174 $2,410,795 $1,448,611 
Mining, milling, &c., 

RRND, 6 ctuan de time 1,488,129 1,407 .545 1,124,323 653.440 
Depreciation .......-.-- 56,437 49,595 47,146 48,978 
TEENVO ca cuadccases 394,477 214,078 122,388 58 881 
Dividends paid-------- 1,276,905 790,465 851,270 364.830 

Balance, surplus ----- $938,901 $998,491 $265,668 $322,483 


—V. 121, p. 2650. 
666 West End Avenue Bldg., N. Y. City.—Bonds Of- 


fered.—S. W. Straus & Co., Inc., are offering at 100 and int. 


$2,750,000 Ist mtge. fee 6% sinking fund gold bonds. 

Dated Jan. 25 1926; due serially Jan. 25 1929-194]. Interest payable 
J. & J. without deduction for Federal income tax up to 2%. Fone. 
$1,000, $500 and $100 c*. Red. for sinking fund at 101 and int. Callable 
except for sinking fund at 103 and int. up to and incl. Jan. 25 1931; at 102 
and int. after Jan. 25 1931, and on or before Jan. 25 1936; and at 102 an 
int. after Jan. 25 1936 and before Jan. 25 1941. Penn. 4 mills tax and 
Mass. State income tax not to exceed 6%, of the interest per annum refunded. 

Security.—The security is a direct closed first mortgage on land owned in 
fee and a 22-story fireproof apartment hotel to be erected immediately on the 
northeast corner of West End Ave. and 92d St. The plot fronts 100 ft. 
on West End Ave. and 160 ft. on West 92d St. 

The building will contain 369 apartments divided into suites of one, two 
and three rooms, each suite having a private serving pantry and bath. 
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On the main floor, in addition to the entrance hall, there will be a large 


dining room for guests of the hotel. Five elevators will serve the building, 
and complete hotel service including maid and linen supply will be available 
to the tenants. 

Valuation .—Land and completed building have been valued at $3,610,250 
giving a margin of security above the amount of this bond issue of $860,250. 

Earnings .— Based on a conservative rental schedule lower than is actually 
expected to be obtained, and after deducting taxes, all operating expenses, 
including insurance, and with a liberal allowance for vacancies, net annual 
earnings estimated at $330,500. : 

Borrowers .—Borrowing corporation is 666 West End Avenue Corp., of 
which Luigi Gerbino is President and controlling stockholder. 


Simmons Co. (and Subs.)—Annual Report.— 


Years Ended Nov. 30— 1925. 1924. , 1923. 
YS oe ..----$32,684,279 $31,667,742 $34,557,259 
Cost of sales, incl. selling, adm. and eas ae ie 

BOT; GHUREEE,. cccawctecessescuasce 25,149,517 26,362,078 30,995,244 

i $7,534,762 $5,305,664 $3,562,015 
Other deductions, &c.-.-.-.-- aarti 400,614 1,039,027 807 ,612 
Reserve for depreciation... ----- -- 1,241,480 [tae # #sebnun 
Maintenance of properties - batik 756,207 it I ein 
Reserve for Federal, &c. taxes__-_-~.-- 956,966 388,400 341,000 
Preferred dividends... ..-.-.---- ta 437,692 446,974 458,675 
Common dividends (cash).......--- 1,932,485 902,751 1,095,675 

Balance, surplus. .....----.----- $1,809,318 $1,417,718 $859,052 
Previous surplus (adjusted)......-.- 3,550,621 2,900,307 2,063,499 

a eS ere $5,359,939 $4,318,025 $2,922,551 
Stock div. on common stock... .-_- (8%)1.458,562 (4)701,232 $$ -....- 

Profit and loss surplus Dec. 31_.-. $3,901,377 $3,616,793 $2,922,551 


xAfter deducting adjustments for prior years of $1,339,559 for deprecia- 
tion on patents and plant property, &c., arising from basis of tax settle- 
ment and after an appreciation of $1,903,467 resulting from appraisal of 
fixed assets at Elizabeth, N. J., Atlanta, Ga. and Canada. 
Consolidated Balance Sheet Nor. 30. 
1925. 1924. 1925. 1924. 
TAabilittes $ $ 
Preferred stock... 6,106,200 
Common stock. .x20,082,065 


Assets 
Prop. and plant - 
Pats., goodwill, &c 1,597,127 


$ 
24,465,013 22,698,110 
1,658,163 


6,301,600 
18 :232,020 


Investments -- 126,328 450,718 Mortgage bonds__ 308 ,000 428,000 
Cash.... 1,113,506 1,000,086 Accounts payable. 960.231 564,555 
Accts. & notes rec. 6,504,796 4,548,048 Fed., &c. tax (est.) 869,432 655,230 


7,217,234 5,169,147, Notes payable 2,500,000 


Prepaid ins., &e 186,148  204,615| Res. fordepr., &c_ 7,253,137 6,383,084 
Deferred charges... 767,289 452,395) Surplus... . 3,901,377 3,616,793 
Becacatweas 41,980,442 36,211,282 QQ eer 41,980,442 36,211,282 

. DP. 2889. 


xRepresented by 1,000,000 no par shares.—V. 121 
t 


South Penn Oil Co.— Dividend of 1%. 

The directors have declared a dividend of 144% on the present out- 
standing $20,000,000 capital stock, par $100, payable March 31 to holders 
of record March 15. A similar distribution was made on Dec. 31 last, 
when dividends were resumed. The new stock, which will be issued in 
exchange for the present stock on a 4 for 1 basis, will be distributed in 
about 30 days. See also V. 122, p. 895, 493. 


South West Pennsylvania Pipe Lines.—Balance Sheet 
Dec. 31.— 


Assets— 1925. 1924. Liabilities — 1925. 1924. 
Plant_._.........$4,205,417 $4,222,912 Capital stock__.__$3,500,000 $3,500,000 
Other investments 1,500,766 1,338,391 Depreciation 2,066,737 1,599,196 


Acc’ts receivable 394,231 168,942 Acc’ts payable... 52,924 81,940 
Oil purchased and Profitand loss.... 566,856 607,577 

sale contingen's- eakane 16,696 —-- + 
CR aaa siteise 86,104 41,772 Total(each side) $6,186,518 $5,788,713 


President F orrest M.Towlsays: ‘‘In making the settlement with the U.S. 
Income Tax Bureau for taxes which accrued prior to 1925, the oil purchase 
and sale contingent account was abolished and adjustments were made 
decreasing the profit and loss account and increasing the depreciation ac 
count and the accounts receivable. 

“The last dividend was paid after the adjustments were made. Our 
books show that of dividends paid during the year, $35,000 were from earn- 
ings prior to 1913." 





The usual comparative income account was given in V. 122, p. 1039 

Spear & Co.—Annual Report.— 

Calendar Ycars— 1925. 1924. 1923. 
Se ee Not reported $12,988,197 $13,097,602 
Gross profit on sales............-.. $5,623,961 $5,752,601 $6,086,480 
Miscellaneous income---.-..------ es 31,686 57,915 73,926 

,...llU ee $5,655,647 $5,810,516 $6,160,407 
xSelling, general, &c., expenses --- --—- 4,605,846 3,998 383 3,854,899 
Deprec'n, amort. of leasehold, &c_ - - - 97 ,046 78,808 57,034 
Interest sia Sd is nlite inal i BRE ob Gor Ab aie hina 58,314 129,368 82,823 
Pe SE. pendcaaenends onsedeeex 111,805 120,000 124,698 

Ee ee $782,636 $1,483,957 $2,040,953 
ow, fll! eee a 1,107,649 8,544,114 6,695,661 

Se . $1,890,285 $10,028,071 $8,736,614 


Discount on preferred stock purchased  Cr.9,500 
Exps. of recapitalization charged off- 67,603 
Preferred dividends (5 4% %)------- e 231,000 aa 
ee 2 (75)412.500 
Reserve for contingencies - — .- -. —- - 450,000 

A See $1,601,482 $9,165,571 

x Including bad and doubtful accounts receivable charged off, 
for, less recoveries.—V. 121, p. 720. 


Standard Milling Co.— Regular Dividends. 

The directors have deciared the regular quarterly dividends of 14 % 
on the common and 1% % on the preferred stocks, both payable March 31 
to holders of record March 19. See also V. 121, p. 2889. 


Standard Sanitary Manufacturing Co.— Annual Report. 


35)192,500 


$8,544,114 
or reserved 


Calendar Years— 1925. 1924. 1923. 
1S ae eat aa 79,291 682 $72,225,591 $69,043,094 $55,200,647 
Ps 1cnccbheboee 11,270,255 $11,193,073 $9,921,087 $8,574,007 
Contingent fund._..-.-.- 300,000 300,000 300,000 200,000 
Federal taxes. ......... 1,345,349 1,333 ,437 1,196,437 1,058,505 
Extra compensation to 

executive committee __ 396 542 404,894 343,058 305 057 
Pension fund & bad acc’ts 25,000 25, 25,000 125,000 
eee = (hoc, 6 =—6—lU een 6 een / 


Expans. of mfg. & facil. . d ‘ 
Prov. for pref. divs. (7%) 328,636 326,599 323 ,858 319,102 
Common divs. paid - (25 %)5,984 ,569 (25)50/8 512 (20)3980,325 (13)1802,070 





Balance, surplus-__.-.- $2,890,160 $3,724,631 3,752,409 By? 4,274 
Surplus and reserves____$14,395,956 $13,947,086 $9,087,844 ,094,454 
x After payment on Nov. 15 1922 of a 40% stock dividend on the common 


stock, and in 1920 after a 100% stock dividend on the common stock. 

Total depreciation charges for 1925 amounted to $1,162,487, as against 
$805,970 in 1924 and $599,899 for 1923.—V. 122, p. 624. 

Summerfield & Hecht, Inc., Detroit, Mich.—Notes 
Offered.—Benjamin Dansard & Co., Union Trust Co., De- 
troit, and Wm. L. Ross & Co., Inc., Chicago, are offering 
$1,000,000 15-year 614% sinking fund gold debenture notes 
at 100 & interest. 


Dated Feb. 15 192° due Feb. 15 1941. 
Prin. and int. paya ‘ .oit at Union Trust Co., trustee. Red. on 
any int. date at 1014, ..uint. Interest payable F. & A. without deduction 
for normal Federal income tax not exceeding 2%. 


Denom. $1,000, $500 and $100. 
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Data from Letter of Pres. Samuel Summerfield, Detroit, Jan. 30. 

Company .—Organized in Delaware and has taken over the assets, busi- 
ness and goodwill of Summerfield & Hecht of Detroit and Summerfield & 
Hecht of Delray, Mich. This business had its inception 23 years ago and 
during this period business has steadily increased and has shown a profit 
in every year. The business of these stores consists of the sale at retail of 
furniture, car ets, rugs. — phonographs, radios and household goods 
in general. While a smal! portion of this merchandise is sold for cash, the 
majority of the business is on the credit plan, whereby the customer pays 
a certain percentage at the time of purchase and the balance is extended over 
a period of time ranging from 30 to 60 days up to about 20 months. 

Earnings.—Net earnings after depreciation, available for interest and Fed- 
eral taxes, for 6 years prior to Dec. 31 1925, averaged $293,616 per annum, 
equivalent to 444 times interest charges on these notes. The earnings for 
the year ending Dec. 31 1925 were $339,890, equivalent to over 5 times 
such annual interest charges and 34% of the entire principal amount of 
these notes. 

Sinking Fund.—Indenture will provide for a minimum sinking fund of 
$9,750 per month beginning immediately and to be applied as payment 
against interest and j@incipal. In addition, whenever in any one year 
the realized profits of the company shal! exceed the sum of $235,000, 25% 
of any excess over said sum shall be paid into the sinking fund as additional 
payments and used for the retirement of notes in the same manner as the 
other sinking fund payments. 


Sunnyside Mining Co.—Foreclosure Asked.— 


The Chicago Title & Trust Co. has sued to foreclose a mortgage against 


pe company. amounting to $450,000. The mine has been closed since 
an., 1920. 


Swift & Co., Chicago.— Year Book.— 
The co. has issued the 1926 edition of its 56-page year book to th 
shareholders covering the activities of the year 1925.—V. 122, p. 743, 625 


Telautograph Corp.—Annual Report.— 
1925. 1924. 




















Calendar Years— 925 924 1923. 1922. 
a $584,935 $518,976 $453 .432 $405,648 
Paper sales........... 5,116 5,589 5.716 6,670 
Miscellaneous income_ _- 9,741 9,721 10,508 4,066 

Total income_______.- $599,792 $534,286 $169 656 116,384 
Expenses—Adminis_ — —_ $410,076 $39 .325 $38 225 $35,026 

I re ak 89.876 75,891 72.067 62.373 

Instaliation......... 33,517 30,296 28 267 24,611 

Maintenance___.____ 138.889 132,681 115,179 111,148 

Engineering ........- 15,316 15,463 14,423 13,923 

Depreciation... __- 91,377 89,963 81.286 79,991 

Experimental... .- 6,982 9,198 7,634 12,428 

aes 1,880 4,245 2,174 3,652 

I i a ee 3,629 9 574 3.288 4,249 
Miscellaneous taxes_- 6,576 3,343 3,701 8,762 

OO OEP ee 3,120 27.192 28,040 

Prof. before Fed. taxes $171.675 $121,185 $76,220 $32,183 
Fed. taxes paid or accr 21,459 15.023 9,419 3,799 
Preferred dividends. — —- 52.500 EF a ee oe ee es ee 
Common dividends. - 96 .000 e igone ae 

Net profit. .......- $1,715 $53,242 $66,800 $28 383 
—V. 122, p. 2287. 

Texas Co.—Annual Report for Calendar Years.— 
1925. 1924. - a 

Gross earnings. ______..159,396,627 139,613,622 118,422,367 130,996,907 
Oper., admin., &c., exp. 89,392,824 89,065,054 87,546,576 80,576,902 

Net GOPRiIngs.......<- 70,003,803 50,548,568 30,875,791 50,420,005 

educt— 

Depreciation & Fed. tax. 22,084,402 19,228,321 16,182,727 16,428,514 
Prov. for bad, &c., accts eae cieeiie:, ag ctigieeieienn at gala italia 
Inventory adjustment... 8,314,322 (4,861,972 6,495,482 7,402,518 
Cash dividends (12%)_- 19,734,000 19,734.000 19,734,000 19,734,000 





Balance to surplus... 19,871,078 6,724,275df11,536,418 6, 54,972 
Previous surplus- --_-___- 95,201,709 88,477,435 94,476,397 83, 19,181 
Pee ee CS Oe ee eee dees 1,: 3,176 
Adjustments. ._....__- Dr1,606,765  -.---- Cr5.537 456 Cr2,779,067 








Profit & loss. surplus.113,466,022 95,201,709 88,477,435 94,476,397 
—V. 122, p. 103. 


(John R.) Thompson Co.—Listing.— 
The New York Stock Exchange has authorized the listing off $6,000,000 
common stock (par $25).—V. 122, p. 896, 1040. 


Tide Water Oil Co.—Dividend Increased on Common 
Stock.—The directors on Feb. 23 declared a quarterly 
dividend of 371% cents per share on the common stock, no 
par value, payable March 31 to holders of record March 18. 
In the previous two quarters distributions of 25 cents each 
were made.—YV. 122, p. 103. 


Timken Detroit Axle Co.—Resumes Dividends. 

The directors on Feb. 23 declared a quarterly dividend of 144% on the 
common stock, payable April 1 to holders of record March 20. This will be 
the first cash paymention the issue since Jan. 15 1921, when a disbursement 
of 2% was made. On Dec. 1 1922, the company paid a 150% stock dividend 
on the common stock. 

The company reports for the year ended Dec. 31 1925 a net profit of 
$1,382,065 after depreciation and Federal taxes, compared with a net loss 
of $203,319 in 1924.—-V. 121, p. 989. 


Tower Mfg. Corp., Boston.—Larger Dividend.— 

The directors have declared a quarterly dividend of 37% cents per share 
on the common stock, par $5, payable April 1 to holders of record March 
15. On Jan. 1 last, a quarterly dividend of 25 cents per share was paid on 
this issue.—V. 122, p. 495. 





Truscon Steel Co., Youngstown, O.—Jncreases Common 
and Preferred Stocks — 


The stockholders on Jan. 21 increased the authorized capital stock by 
the creation of an additional $2,500,000 of common stock, par $10. The 
purpose of the increase of common stock is to provide for stock dividends 
and —- for capital expenditures from time to time. Pres. Julius 
Kahn says in substance: ‘1925 was a prosperous year and there is every 
indication that the new year will also be a prosperous one. The company 
feels, however, in view of the large additiona! cash expenditures required 
on account of the growth of the capital assets of the company and the 
further fact that stockholders are entitled to a larger return than the 
Gey cash dividends, that it should pay a stock dividend at once, and 
; oe eae of the company warrant it, pay further stock dividends in 
the future. 

“The directors have decided to pay a stock dividend of 6% on all out- 
standing shares of common stock at the close of business on Jan. 30 1926. 
The stock books will not be closed. Only certificates for full shares will 
be issued by the company, but warrants for fractional shares will be issued 
for any fractional shares that stockholders may be entitled to. The right 
to present warrants for fractional shares in exchange for full shares will be 
open to stockholders until Aug. 1 1926, after which time the warrants will 
be of no further value."’ (Authorized common stock now amounts to 
$7,000,000, par $10.) 

The stockholders on Feb. 23 increased the authorized preferred stock 
from $3,500,000 ($2,500,000 outstanding) to $5,000,000 par $100. The 
unissued preferred stock will be held in the treasury to finance future 
expansion and improvement.—V. 122, p. 896. 


247 West 27th St».et Building (Estey Construction 
Corp.).—Bonds Off@ed.—Peabody, Houghteling & Co., 


Inc., New York, are offering at 9814 and int., to yield about 
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6.15% 
loan. 


Dated Feb. 1 1926; due Feb. 1 1941. Interest payable F. & A. at Chatham 
Phenix National Bank & Trust Co., New York, trustee. Denom. $1,000 
and $500 c*. Red. all or part by lot on any int. date at 103 and int. to and 
incl. Feb. 1 1931; 102 and int. to and incl. Feb. 1 1936, and 101 and int. to 
and incl. Aug. 1 1940. Interest payable without deduction for any Federal 
income tax up to 2% per annum. 

osurity -—Loan will secured by a closed first mortgage on the land and 
building owned _in fee. The land contains approximately 7,400 sq. ft., 
about 75 ft. on West 27th St. by 98.9 ft. deep on which has just been com- 
pleted a 14-story fireproof, steel and brick mercantile building. Mortgage 
will provide that the company will carry, in favor of the trustee, adequate 
fire and other insurance for the protection of this loan. 

The land and buildings have been independently appraised as follows: 
J. Romaine _Brown & Co., New York, $1,058,000 vind William Kennelly, 
Inc., New York, $1,050,000 or an average of appraisal of $1,054,000. 
the basis of these appraisals, the total loan is less 2% of the value of 
the property. Through operation of the sinking fund. the amount of the 
loan will be reduced by maturity to less than 33% of the appraisal. 

Earnings.—Building was completed on Dec. 1 1925, and to date 87% of 
the building has been leased. Annual gross income receivable from leases 
actually signed to date is: Gross income, $110,025: operating expenses, 
insurance and taxes (est.), $31,690; net income available for interest and 
sinking fund, $78,335; maximum annual interest charges, $39,000. 

Sinking Fund.—Mortgage will provide for semi-annual sinking fund 
ments, commencing Feb. i 1927, which will be sufficient to retire at 
$305.000, or 47% of the loan, by maturity throug 
market or through call by lot at the call price. 


Trumbull Steel Co.—Balance Sheet Dec. 31.— 


$650,000 Ist mtge. 15-year 6% sinking fund gold 


On 


~ © 


ay- 
east 
h purchase in the open 


Assets— 1925. | Liabilities— 1925. 
Permanent assets_____ b$35,079.749! Accts. payable & accruals $2,203,792 
| eee 606,595|15-yr. Ist M. s. f. 6s 13,000,000 
U.S. Gov't Sec. and accr. 7% 10-year gold debs... 5,000,000 

ee 001,563 General contingencies res 145,284 
Notes & acceptances rec_ 111,263 7% cumul. pref. stock 9 998.700 
Trustee account (bal.) 750,263 |Common stock & surpluse18,177,782 
Accts. rec. less doubtful | 

accounts __ ; . 2,245.310 
Merchandise inventory_. 4.390.495 
Capital stock owned____ a2.813.262 ii tcc 


Deferred charges_______ 1.827.060 Total (each side)_____$48,.825,559 
aln and advances to affiliated companies, other investments, &c., less 
allowance for possible shrinkage in book value. b Sound value as appraised 
by the American Appraisal Co. as of July 31 1925 with subsequent additions, 
less depreciation to Dec. 31 1925. c¢ Represented by 574.108 shares of no 
par value—book value of common stock—per share, $31 66. 
The income account was published in V. 122, p. 763.—V. 122. p. 896. 


Underwood Typewriter Co.— Dividend Increased.—The 
directors on Feb. 25 declared a quarterly dividend of 4% 
($1 per share) on-the outstancing $10,000,000 common stock, 
par $25, payable April 1 to holcers of reeord March 6 
From October 1923 to January 1926 inel., quarterly dividends 
of 3°% each were paid on the common; also an extra dividend 
of 4% on Dee. 23 1925 —V _ 122, p. 877 


Union Carbide & Carbon Corp.— Listing. 

The New York Stock Exchange has authorized the listing of 2.827.470 
shares of capital stock (no par value). Of the 2,827,470 shares, 6,160 
shares are owned by Union Carbide & Carbon Corp. and 161.477 shares 
are owned by subsidiaries of Union Carbide & Carbon Corp., leaving 
2,659,733 shares issued and outstanding after elimination of inter-comapny 
ownership V. 121, p. 2053. 


United Cigar Stores of America.—Annual Report.— 
Calendar Years— 1925. 1924 1923. 1922. 
Net profit ..a$9,989,676 a$7.751.997 $5,817,027 $5,059,806 


Federal taxes (est.) - 825,000 700,000 700.000 700,000 
Interest.....-.. ‘ 351,448 355,298 a, ..-: damien ines 
Preferred dividends_ — —_~ 286 377 301,808 316,890 316,890 
Common dividends.... 2,780,431 3,968 002 2,957 ,234 1,642,836 
Surplus....... $5,746,420 $2,426,889 $1,483,803 $2,400,080 
Previous surplus- 9,108,965 8,001,874 6,518,071 4,117,991 
Total surplus ...-$14.855.385 $10,428,763 $8,001,874 $6,518,071 
Stock dividend_____- 1,737,770 1,247,788 : 
Prem. pref. stock 72,009 


Prof. & loss surplus__-$13.117,615 $9,108,966 $8,001,874 $6,518,071 


alncludes $1,295,197 enhancement of leasehold values in 1925 and 
$1,247,729 in 1924.—V. 122, p. 1040, 103. 

United Profit-Sharing Corp.—Annual Report.— 
Calendar Years— 1925. 1924. 1923. 1922. 
Net profit : $396,992 $339,799 $495,980 $270,650 

Preferred dividends 19.514 12,337 
Common dividends 245,616 245,722 245,722 245.722 
Balance, surplus $131,562 $ 81,740 $251,258 $24,928 
Previous surplus. -- 481.062 533 507 478,833 453,905 
Total surplus $612,624 $615,247 $720,091 S478 823 
Stock div. (preferred) _ _- (25)102.385 (25)102,385 
Federal taxes accrued 48.700 31.800 94.200 
Profit & loss surplus $563 .924 $481 062 $533 508 $478,833 


—V. 121, p. 88 
United States Distributing Corp. & Subs.—Farnings. 
The corporation (including subsidiaries) reports total receipts of $6,965.- 

944 for the quarter ended Dec. 31 1925. Net earnings for the quarter were 

$808 .249 after deductions for expenses, depreciation and depletion and 

after taxes. The total receipts for the year were $36.761,.038 and the net 
earnings for the same period were $1,529,169 after taxes, etc., as against 
$1.191.986 for the same period last year. 

A 40-paze illustrated booklet has been issued by the company, in which 
it reviews the activities of its subsidiaries.—V. 122, p. 104. 


United States Hoffman Machinery Corp.—Balance 
Sheet Dec. 31. 

Asset3— 1925 1924 Ltabtlittes— 1925. 1924. 
Plant property... a$785.337 $855,131 7% Preferred stock $177,500 1,300,000 
Patents b2,.396.092 2,603,816) Common stock...d4,454,682 3,366,082 
Good will. __. : 1 1| Notes payable 325.000 875,000 
Cash . 403,529 422.470) Accounts payable. 388,195 342,638 
Notes & bills ree__x2,719,182 2,177,821)| Def. acc’ts pay-_. 125,000 
Acc'ts rec., less res 559,379 581,156) Deposits on acec't of 
Prep. & def. ches. 45,825 39,809 uncomp!. sales. . 19,985 18,609 
Inventories 1.035.675 1,063,976 Reserves for taxes 
Deposits on leases, & royalties _- 373,039 255.046 
contracts, &c . 2.023 2,132) Pref. stock prem _. 3,050 6,614 
Dep. in pref. stock 71,563 13,500 | Sur. for red. of pref 
Investments._._- 601 101 stock 71,563 13,500 


Unappr. ‘surplus . 2,206,195 1,457,424 


..$8,019,209 $7,759,913 


Total -. Total -$8,019,209 $7,759,913 
x Includes $2.697.633 customers’ notes receivable secured by chattel 
mortgages or equivalent liens. It does not include interest accrued on 


customers’ notes receivable. a After 
b After deducting reserves of $851,588 c Accounts payable within one 
year and accrued accounts, including Federal tax not assessed or due but 
estimated to become payable within one year. d 216.286 2-3 shares of no 
par value. . 

The income account was given in V. 122. p 


United States Malleable Co.— Sale Confirmed — 
Final confirmation of the sale of the company was recently signed by 
Federal Judge John M. Killits to take effect Pep. 20. Tom P. Manton 


deducting reserves of $554,667. 


896. 








and R. C. Dunn, special masters, will receive a check from Ira L. Houghton 
for $116,464, the price paid for the property. In addition to this amount, 
bonds and mortgages totaling $302,467 will be assumed by the new com- 
pany, bringing the entire purchase price to $418,93L. ; 

The new company will be known as the Peerless Malleable Castings Co. 

United States Radiator Co.— New Common Stock Put 
on a $140 Annual Dividend Basis.—The directors on 
Feb. 25 declared a quarterly dividend of 35c. per share on the 
new no par value common stock, payable April 15 to holders 
of record April 1. This is equivalent to the quarterly 
dividend of 124% ($175 per share) paid on Jan. 15 last 
on the old common stock of $100 par value, which was 
recently exchanged for new common stock of no par value 
on the basis of 5 new for 1 ola. (See V. 122, p. 104.) 


Years Ended Jan. 31— 1926. 1925. 1924. 923. 
Net prof.aft.chges.& tax $1,386,092 $1,521,477 $1,450,947 $1,208,582 


—V. 122, p. 625, 362. 


United States Rubber Co.—To Relire Notes.— 

The $2,000,000 614% serial gold notes, Series A, maturing Mar. 1 1926, 
will be paid at the office of the National Bank of Commerce in New York. 
The interest will be payable at the office of the company in New York. 
—V. 122, p. 362; V. 121. p. 3144. 


U. S. Steel Corp.—25th Anniversary.— 

The 25th anniversary of the organization of the corporation, the world’s 
pioneer ‘‘billion dollar corporation,’’ was observed Feb. 25. The day also 
marked the 25th anniversary of Judge Elbert H. Gary's service as chief 
executive of the organization. The growth of the company under the 
guidance of Judge Gary and his associates is one of the outstanding develop- 
ments in the history of American corporations and business. Banks of 
flowers and stacks of letters and telegrams of congratulations covered the 
long, flat desk of Judge H. Gary at his office, 71 Broadway, on the event .— 
V. 122, p. 896. 


Vacuum Oil Co.—7o Retire 7% Gold Bonds.— 

All of the outstanding 15-year 7% gold bonds, dated April 1 1921, have 
been called for payment April 1 at 104 and int. at the Equitable Trust Co., 
trustee, 37 Wall St., N. Y. City.—V. 122, p. 764. 


Viau Biscuit Corp., Ltd.—Preferred Dividends.— 
Quarterly dividends of 1%4% each have been declared on the Ist pref. 
stock and on the 2d pref. stock for the quarter ending Feb. 28 1926, Reveme 
on Mar. 1 to hoiders of record Feb. 15.—-See also V. 121, p. 2767; V. 122, 
p. 897. 


Virginia Carolina Chemical Co.—Sale Ordered.— 

George Bryan, special master will sell the properties of the company 
March 26 at the office of the company, 11 South 12th St., Richmond, Va. 
The upset price of the property in its entirety has been fixed at $18,498,810 
by the court.—V. 122, p. 897, 104. 

V.) Vivaudou, Inc.—Acquisition.— 

This corporation on Feb. 10 took possession of the A. 
owners of the Djer-Kiss brands of toilet preparations. ‘Thomas McHugh, 
President of V. Vivaudou, Inc., was elected President of the A. H. Smith 
Co. (See V. 122, p. 104.)—V. 122, p. 495. 


Vulcan Detinning Co.—2% Back Dividend.— 

The directors have declared a dividend of 2% on the preferred stock on 
account of accumulations in addition to the regular quarterly dividends of 
1% % on the preferred and preferred stock A, all payable Apr. 20 to holders 
of record April 15. On Jan. 20 last like amounts were paid. In Oct. 
1925 a distribution of 1% was made on account of back dividends, in 
July 5% andin April 19251%.—V. 121, p. 2767. 


Waldorf System, Inc.—To Relire Part of 1st Pref. Stock.— 

The directors have voted to call for retirement 19,500 shares of Ist pre- 
ferred stock, par $10, on April 1 1926 at $11 per share and accrued divs. 
The stock to be retired will be drawn by lot from stock of record Mar. 10 
1926. This action, coupled with Ist preferred stock retired through opera- 
tion of the sinking fund, will reduce the par value of shares outstanding 
from $481,600 at Dec. 31 1925 to $195,130 at April 1 1926.—V. 122 
p. 897, 495. 


Waverly Oil Works Co. (Pa.).—Stock Offered.—S. M. 
Vockel & Co. and Dinkey & Todd Co., Pittsburgh are 
offering at $42 per share 40,000 shares class A stock. 

This issue of class A (no par) stock is limited to 40,000 shares, entitled to 
cumulative dividends of $3 per share per annum, prior to divs. on any other 
class of stock, with the right to participate equally in any other divs. after 
$3 per share have been paid on class B stock. Dividends payable Q-J, the 
first dividend to be adjusted to date of issuance of bearer certificates. 
Class A stock shall be callable at any time at $50 per share and in event of 
liquidation shall have preference on all assets over any other class of stock 
to the extent of $50 per share. Union Trust Co. of Pittsburgh, transfer 
agent. Fidelity Title & Trust Co., Pittsburgh, registrar. Free of the 
Penn. 4 mill tax. 

Listing.—Application will be made to list this stock on the Pittsburgh 
Stock Exchange. 

Data From Letter of Thomas J. Hilliard, Pres. of the Company. 

Company .—Established in 1880 by 8S. M. Willock at Pittsburgh, Pa. In 
1908 the business was incorp. in Penn. The plant, covering 5 acres, is 
located at Pittsburgh, and has most modern and up-to-date equipment. 
In 1920, in association with several other refiners, the company erected at 
Carteret, N. J. a water front plant for barreling and casing “Waverly pro- 
ducts" for the export trade 

During the present month the company has acquired the 
business of the Pittsburgh Oil & Refining Co., Pittsburgh, Pa. he latter 
company’s plant is located at Coraopolis, Pa., occupying 15 acres, and has 
a capacity of 70.000 barrels per month. The combined operations of the 
two companies for the year 1925 show that 1,110,000 barrels of crude oil 
were refined. 

Earnings.—¥Earnings of the Waverly Oil Works Co. for the past 10 years 
before deducting extraordinary cost of management and before Federal 
taxes, aggregated $2.637.133. After deducting taxes at the present rate 
thereon, these earnings have approximated $2,351,242, which is an average 
of $235,124 per year. Pittsburgh Oil & Refining Co. during the past three 
years has shown a profit in each year except 1923. 

The 10 year average annual earnings of the combined companies (Pitts- 
burgh Oi! & Refining Co. for 3 years) has been at the rate of over $6,25 per 
share on the class A stock. A conservative estimate of the earnings of both 
companies for 1926 after taxes and a liberal allowance for depreciation is 

285,000. 
. Annual dividends have been paid by the Waverly Oil Works Co. in the 
years 1915, 1925, inclusive. 

Capitalization 
Class A stock (no par) 40,000 shs. 40,000 shs. 
Class B stock (no par) ; 40,000 shs. 30,000 shs. 

The new management will continue to produce and sell only the highest 
quality products, a policy for which the Waverly Oil Works Company is 
known throughout this country. 

Directors.—C. Dudley Armstrong: H. R. Hilliard (V.-Pres. & Treas.); 
Thomas J. Hilliard (Pres.): 8S. M. Vockel (S. M. Vockel & Co.); and George 
J. Willock ’ 

Consolidated Balance Sheet Dec. 31 1925 (After Financing). 


H. Smith Co., 


lant and 


Authorized. Outstanding. 


Assets — TAabilities — 
Cash ante oa $100,744 | Notes payable.__........ . $245,000 
Trade accept. & notes 10,450 Accounts payable---. 94,337 
Accounts receivable = 413,200 Accrued expenses.......... 15,202 
Inventory a ‘ 696.288 Mortgage loans aii eel 412,500 
Miscel. current assets. ...... 18,539 Reserve for Fed. taxes _. 23,900 
Investments _ - ‘ 101,638 Cap., surplus and undivided 
Plant, equip. & tank cars 1,903,876 Te ceccsce O8.474,381 
Trade mark sebanen 5 —— ---- 
Deferred charges . 20,480 Total (each side) _...-.- .. $3,265,220 
a Represented by class A and class B stocks. c 





& For other Investment News, see page§1191.0° - 
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GENERAL MOTORS CORPORATION 





ANNUAL REPORT FOR THE SEVENTEENTH YEAR—ENDED DECEMBER 31 1925. 








February 24 1926. 
To the Stockholders: 

The consolidated balance sheet and income account of 
General Motors Corporation and subsidiary companies are 
submitted herewith. Attention is called to the fact that 
the operations of certain subsidiaries, of which the follow- 
ing are the most important, are not consolidated in the ac- 
counts of the Corporation: 

Fisher Body Corporation 
General Motors Acceptance Corporation 


Yellow Truck & Coach Manufacturing Co. 
Ethyl Gasoline Corporation 


The Corporation's interest in these subsidiaries is car- 
ried at cost under the title, Investment in Affiliated and 
Miscellaneous Companies, the various items of which are 
displayed on page 19 [pamphlet report]. 

General Motors Corporation net earnings for the year 
1925 were $116,016.277. There is included therein $9,531,521, 
which is the Corporation's proportion of the earnings of 
subsidiary operations not consolidated but accruing to Gen- 
eral Motors Corporation in excess of dividends received. 
There results, therefore, $106,484,756 reflected directly in 
General Motors consolidated income account and balance 
sheet. 

After paying the regular quarterly dividends on preferred 
and debenture stocks requiring $7,639,991 for the year from 
the net earnings of $116.016,277, there remained $108,376,- 
286, equal to $21.00 per share of common stock, a new high 
record for the Corporation. Excluding General Motors 
share of the equity earned by subsidiary operations not in- 
cluded in General Motors consolidated statement and men- 
tioned above, there remained $98,844,765 earned on common 
stock or $19.15 per share, which in turn is included in Gen- 
eral Motors earnings statement presented herewith. 

Regular quarterly dividends of $1.50 per share at the 
rate of $6.00 per annum paid on the common stock required 
$30,967,516. In addition, extra dividends were declared 
totaling $6.00 per share and aggregating $30,967,705. There 
results a total declaration of common dividends for the year 
of $12.00 per share, or $61,935,221. This includes the $5.00 
extra dividend, amounting to $25,806,432, to stockholders 
of record November 23 1925, but payable January 7 1926. 

Cash in banks, Government securities, temporary loans 
and marketable securities, at the close of the year amounted 
to $145,142,088. This compares with $88,059,016 at the close 
of the previous year. Sight drafts were $8.195.348: inven- 
tories $112.091,659; total current assets $290,869,088; cur- 
rent liabilities $109,042,207. This leaves an excess of cur- 
rent assets over current liabilities of $181,826,881 and com- 
pares with $161,105,281 as of December 31 1924, an increase 
of $20,721,600. Surplus increased $36,909,544 and now 
amounts to $119,020,473. 

Total real estate, plants and equipment accounts show 
substantially the same as last year. This means that ex- 
penditures on account of additions and improvements were 
of comparatively small amount, and have been offset by 
liquidation and charge-offs against operations. Such ex- 
penditures as have been made in the line of additions and 
improvements, have been in accordance with the previously 
stated policy of the Corporation, of increasing plant effi- 
ciency and effecting better co-ordination whenever possible. 
Reserves for depreciation of real estate, plants and equip- 
ment show a net increase of $8,766,361 as a result of the 
year’s operations, so that the net balance in the real estate. 


plants and equipment accounts after depreciation shows a 
This latter figure | 


reduction of $10,438,523 from last year. 
reflects the transfer of the real estate, plants and equip- 
ment of the former General Motors Truck Division, amount- 
ing to $4,714,285 net after depreciation, to the Yellow Truck 
& Coach Manufacturing Co. referred to elsewhere in this 
report, which is now otherwise reflected in General Motors 
balance sheets. 

Comparison of the above stated earnings with the record 
of earnings of previous years displayed on page 21 [pam- 
phlet report) indicates that 1925 was by far the most suc- 
cessful year the Corporation has yet enjoyed. Net income 








was $106,484,756, or 71.56% in excess of the previous high 
record of 1923, when the net income was $62,067,526. Fur- 
ther comparison with previous reports will demonstrate 
that the financial position of the Corporation likewise has 
never before been equaled. 


AN OPERATING REVIEW OF THE YEAR. 

During the year there were manufactured and sold at 
retail to consumers at home and abroad, through the Cor- 
poration’s own branches, distributors and dealer organiza- 
tions, 827,056 cars. This exceeded all previous records by 
95,775 cars, representing an increase of 13.10%. The Cor- 
poration’s sales, excluding all inter-company items, 
amounted to $734,592,592. Stocks of cars in the hands of 
the Corporation and its dealers and distributors at the close 
of the year were of moderate amount and no more than 
sufficient to meet the current retail demand. The policy 
of the Corporation dealt with in the previous annual report 
regarding stocking dealers with cars, has been rigidly ad- 
hered to with profit both to the Corporation’s dealer organi- 
zation as well as to the Corporation itself. 

During the year practically a complete new line of cars 
was offered to the public. Particular regard was given to 
the trend toward closed cars. Your officers believe that 
this line represents the greatest values that the Corpora- 
tion has ever been able to offer. It was made possible to a 
very large degree by the capitalization of many construc- 
tive developments which have been under way for some time 
past. Public approval was most gratifying. There resulted 
a demand which has taxed the capacity of practically all 
the motor cars divisions, In the month of October there 
were manufactured and sold to dealers 96,364 cars—a record 
in excess of any previous month that the Corporation has 
ever enjoyed, notwithstanding the fact that October, on 
account of the season of the year, is usually not a month 
of large volume. 

Since August first, when the new line was introduced, to 
the end of December, retail sales of cars and trucks to the 
public total 364,824, compared with 216.424 in the same five 
months of the previous year, an increase of 69% ; and repre- 
sent an increase of 41% over retail sales to consumers dur 
ing this same period of 1923, the previous record year. 

Aside from those operations relating to the direct manu- 
facture and sale of the Corporation's car products, the busi- 
ness enjoyed by the accessory and parts operations was 
equally gratifying. Naturally, such operations reflect, to 
a material degree, the progress of the Corporation’s car 
manufacturing divisions, but they also reflect to an impor- 
tant degree, the prosperity of the industry as a whole on 
account of the fact that they enjoy valuable business from 
other manufacturers. 

An operating review of the year would not be complete 
without specific reference to the following: 


THE PONTIAC SIX. 


The Corporation has established the fundamental policy 
of building a car for every purse and purpose and in line 
with that policy added during the year to its car line, a new 
six-cylinder car—the Pontiac Six. It is built and marketed 
by the Oakland organization as a companion car to the 
Oakland Six and has a d'stinct field of its own—quite dif- 
ferent from the place now so well occupied by the Oakland 
Six. The Corporation was convinced that there is an enor- 
mous potential market for a car of quality at a price be- 
tween that of the Chevrolet and the Oldsmobile. There are 
many who require more than the four-cylinder Chevrolet 
affords yet do not need what the Oldsmobile six-cylinder 
offers. All the Corporation's accumulated experience was 
built into this new product and it is believed that such a 
car at this price will add greatly to the position of the 
Corporation and its dealer organization and will enable the 
Corporation to materially increase its volume. 


DELCO-LIGHT COMPANY. 


The development of the business of this subsidiary during 
the year was outstanding. This was due to the fact that 


for some years past there has been under development the 
Frigidaire, an electric refrigerating machine for both house 
hold and commercial use, the business in which expanded 
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very greatly. There are at the present time over 100,000 
Frigidaires in use, the great majority of which represent 
1925 sales. It is estimated that there are 14,000,000 elec- 
trically equipped homes, each and every one of which is a 
potential customer for. Frigidaire. The commercial field 
is also promising. This apparatus lends itself both from 
the standpoint of type of manufacture as well as market 
possibilities to quantity production. The Corporation be- 
lieves that through its broad experience in quantity manu- 
facture, its research activities and through its purchasing 
ability on account of the large volume of its operations, it 
can more than maintain the dominating position that 
Frigidaire now enjoys. It is believed further that the mar- 
ket possibilities largely parallel those of the motor car. By 
this is meant the volume to be reached is largely a matter 
of the price that can be set. The Corporation proposes, 
therefore, to pass on to the consumer, economies resulting 
from increasing volume and improved methods of manufac- 
ture and engineering, feeling assured that it will be more 
than recompensed through continually expanding volume. 
Approximately $6,000.000 additional capital was invested 
in Frigidaire dur’ng the year. Further capital will be made 
available as the business expands. 


GENERAL MOTORS OVERSEAS. 

The Corporation's business in all overseas countries con- 
tinued to progress in a very satisfactory manner. As will 
be noted from detailed comparisons shown elsewhere in this 
report, sales both in number of units and in values were 
not only the largest in the history of the Corporation, but 
showed a healthy and steady increase over previous years. 

In line with the Corporation’s policy of intensive develop- 
ment of overseas markets through subsidiary operations, 
two new assembly plants have been established, at Welling- 
ton, New Zealand, and at Port Elizabeth, South Africa; and 
merchandising and stocking plants at Malaga and Bilbao, 
Spain, Hamburg, Germany, and Le Havre, France. Studies 
and plans for operat’ons at several other locations are com- 
plete, and these should be in effect during the current year. 

Exclusive of the numerous field offices of General Motors 
Export Company, merchandising or assembly operations are 
now being conducted at the following overseas locations: 
London, England; Copenhagen, Denmark; Antwerp, Bel- 
gium; Buenos Aires, Argentina; Sao Paulo, Brazil; Malaga 
and Bilbao, Spain; Hamburg, Germany; Le Havre, France; 
Port Elizabeth, South Afr'ca. and Wellington, New Zealand. 

The Corporation will continue the policy of development 
of its overseas business by building in the most substantial 
manner possible and endeavoring to make itself a real fac- 
tor in the industrial life of each country served. As has 
been stated in previous reports, the economic advantages of 
the motor car, in fact, its necessity in everyday l fe, is 
being more and more recognized in all overseas countries. 
Improved roads are being developed very generally. The 
Corporation looks forward to a very large and continued ex- 
pansion of this very valuable part of its activities. 


GENERAL MOTORS ACCEPTANCE CORPORATION. 

The Acceptance Corporation has increased its capital and 
surplus dur.ng the year to $16,875,000 in order to care for 
its increased business. As has been stated in previous re- 
ports, General Motors Acceptance Corporation was organ- 
ized in 1919 under the banking law of the State of New 
York for the purpose of assisting General Motors dealers 
and customers in the financing of cars purchased on credit. 
This activity is assuming an increasingly important part 
in the operation of General Motors. At the present time 
its importance can hardly be overestimated. In view of the 
magnitude of its operations as well as those of other insti- 
tutions conducting a similar business, a few comments on 
the general subject of time payments and the Corporation's 
policy regarding this, might be constructive. 

Your officers firmly believe that proper credit merchan- 
dising results in an important economic gain to society. It 
develops a demand that otherwise would not arise and pro- 
vides an incentive to work, thereby turning idle into pro- 
ductive hours, and acts as a stimulant in the creation of 
additional wealth. On the other hand, consideration must 
at all times be given to maintaining the credit structure on 
a firm foundat.on. If, through intense competition, low 
cost of money or for any other reason, departure is made 
from sound principles, there must inevitably come at some 
time, in some way, a day of reckoning. It is the policy of 
General Motors in dealing with time sales, to have due re- 
gard at all times for the soundness of the operation. Con- 
sideration must be had for the ability of the purchaser to 
complete the payments. The initial payment must be suffi- 
cient to establish proper equity to support the credit struc- 
ture. The cost of the financing operation to the consumer 
must be fair, which means that credit must not be unrea- 
sonably extended. 

The importance of this whole subject from the standpoint 
the commercial activity of the country, as well as from its 
credit structure, can hardly be overestimated. 


FISHER BODY CORPORATION, 

The Corporation's investment in Fisher Body Corporation 
is carried at its original cost, $32,151,825, as shown else- 
where in this report. This is now represented by 1,441,920 
shares of $25.00 par value common stock. The pro rata 





amount of earnings of Fisher Body Corporation accruing to 
General Motors Corporation during the year 1925 amounted 
to $15,954,703, of which $7,209,600 represented dividends 
received and $8,745,103 was reinvested by Fisher Body Cor- 
poration on account of its constantly increasing business. 

The Corporation’s initial investment in Fisher Body Cor- 
poration was made on September 25 1919. From that time 
through the year of 1925 the Corporation has received from 
Fisher Body Corporation a total of $23,130,800 in dividends 
which has been reflected in General Motors income account. 
In addition to this, however, there remains $25,217,000 rep- 
resenting the General Motors equity in the undivided profits 
of Fisher Body, which have been reinvested in the business 
of Fisher Body Corporation. This amount is not reflected 
in General Motors income account or balance sheet and, as 
a matter of fact, is reflected nowhere in General Motors 
accounts for the reason that investments in subsidiary op 
erations, as already stated, are carried at original cost. 

The activities of Fisher Body Corporation continue to 
assume increasing importance in General Motors operations. 
The trend from the open to the closed car increased even 
more rapidly during 1925 than in 1924. It is believed that 
dealing with the Corporation's entire line, over 75% of cars 
built during the year 1926 will be closed and eliminating the 
lowest-priced line, over 90% likewise. This naturally re 
flects increased demand on Fisher Body Corporation. 

Reference has been previously made to the new line of 
cars announced by the Corporation during the year. Fisher 
Body Corporation's contribution in the way of attractive 
closed bodies of superior design and quality of manufacture 
Was a very important one. 


YELLOW TRUCK & COACH MANUFACTURING CoO. 

The Corporation has recognized for a long time past the 
future possibilities in motor transportation in the form of 
the so-called motor bus. It has also fully recognized it 
should take a much more important part than heretofore ip 
the manufacture and sales of vehicles for the transportation 
of merchandise. 

During the year an opportunity was developed whereby 
the Corporation was enabled to make a substantial invest- 
ment in the Yellow Cab Manufacturing Co. 

The capital structure of that organization was changed 
to consist of three classes of stock, namely, 7% Cumulative 
Preferred of a par value of $100 per share, Class B of a par 
value of $10 per share, having a dividend preference of 75 
cents per share for three yearS, and common of a par value 
of $10 per share, the Class B and the Common having voting 
power. The former stockholders received 150,000 shares of 
the Preferred, amounting to $15,000.000, and 600,000 shares 
of the Class B, amounting to $6,000,000; General Motors 
acquired the entire issue of 800,000 shares of common stock, 
amounting to $8,000,000, or 57% of the total voting stock of 
the company. In payment for this controlling interest, Gen- 
eral Motors contributed the plant and other assets of Gen- 
eral Motors Truck Division, valued at about $11,000,000, 
and sufficient additional cash to make a total of $16,000,000 
of tangible values. 

In this manner there has been concentrated in this or- 
ganization, to a large degree, such activities as deal with 
the commercial transportation of both passengers and 
freight. The name of the organization was changed to 
Yellow Truck & Coach Manufacturing Co, An excellent 
operating organization has been added to the General 
Motors group. Sales demands at present are far in excess 
of production facilities. Plant extensions will be necessary 
to take care of the expanding business, The possibilities 
both at home and abroad appear to be almost unlimited. 


ETHYL GASOLINE CORPORATION. 

For some years past the Corporation, through its research 
activities, has been investigating the relationship between 
the internal combustion engine and present day fuels in the 
hope of improving such relationship. As a result the ma- 
terial known as tetra-ethyl lead was developed which, when 
added to ordinary gasoline substantially one part in twelve 
hundred, produced what has been commercially termed 
Ethylized Gasoline. This material greatly improves the 
relationship of the motor and the fuel and will make pos 
sible very substantial economies in the use of gasoline, thus 
operating most importantly toward the conservation of our 
natural resources. Tetra-ethyl lead in its concentrated form 


has strong toxic properties. In the development of its 
manufacture, several much to be regretted accidents oc- 


curred, Unfortunate as these were, it must be appreciated 
that they had nothing to do with ethylized gasoline, the com- 
mercial product, which, as before stated, uses tetra-ethyl 
lead only in the diluted form specified above. On account 
of these accidents, however, a considerable agitation arose 
as a result of which Ethyl Gasoline Corporation withdrew 
ethylized gasoline from sale and asked for a study by the 
Surgeon-General of the United States to determine whether 
there might be any possible hazard to public health. This 
study has now been completed and the report published with 
the result that ethylized gasoline has been found entirely 
safe for public use. 

Kxthyl Gasoline Corporation was formed for the commer- 
cial development of ethyl gasoline and is owned jointly by 
the Standard Oil Company of New Jersey and General 
Motors Corporation, each having a one-half interest. 
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BONUS PLAN. 

The Corporation awarded 46,043 shares of its common 
stock as bonus awards to 943 employees for conspicuous 
service during the year. Bonus stock was purchased in the 
open market and the cost charged against earnings under 
the terms of the plan. Bonus awards from the inception of 
the plan, including the distribution for 1925, are displayed 
in detail on page 24 [pamphlet report]. 

EMPLOYEES SAVINGS AND INVESTMENT FUNDS. 

This plan was adopted in 1919. It now provides that 
employees may make monthly or semi-monthly payments 
to the Employees Savings Fund, not to exceed 10% of their 
wages and not to exceed a yearly total of $300. For each 
dollar put into this Fund, the Corporation puts fifty cents 
into an Employees Investment Fund, which is credited to 
the employee over a period of five years. Employees have 
the right to withdraw their savings from the Savings Fund, 
plus interest, but if they withdraw before the end of five 
years they forfeit the unmatured portion of the money 
placed by the Corporation in the Employees Investment 
Fund for their benefit. However, any employee may apply 
his savings to make payment for a home without losing any 
of the benefits of the plan. Since this plan has been estab- 
lished, over 7,000 employees have utilized it to assist them 
in buying and building homes. 

At the end of 1925 the second Class, which was the Class 
of 1920, matured and as a result there was paid to the em- 
ployees: 

On account of their savings , 

On account of 6% interest on savings----_. ésuaes — 

On account of amount accumulated in the Investment Fund, 
representing accumulation on account of contributions made 
by the Corporation five years ago (this amount is represented 
by 75.484 shares of common stock of the Corporation at 


market value at the time of distribution plus an extra divi- 
dend of $5.00 per share paid Jan. 7 1926) on----- *9,246,843 


pecthucons tondenatnnees $10,912,176 
which 8,300 employees of the Corporation received on ac- 
count of $1,208,380 of net payments which they made in 
the Savings and Investment Fund Class of 1920. A sum- 
mary of the results of the Savings and Investment Fund 
from inception to date is shown elsewhere in this report. 


- $1,208,380 
456,953 


This makes a total of_- 


* Note:—This amount is not the same as shown on Employees Savings 
and Investment statement on page 25 [pamphiet reportl. because that 
statement shows cost of stock to Corporation, whereas this amount repre- 
sents the market value of said stock at time of distribution as stated. 
MANAGERS SECURITIES COMPANY. 

As will be noted from the previous Annual Report, a plan 
was developed in 1923 enabling the more important execu- 
tives of the Corporation to acquire a substantial interest in 
the Corporation's common stock. Managers Securities Com- 
pany, Which was organized to facilitate the operation of the 
plan, has more than justified its existence. The impor- 
tance to the stockholders of having an operating organiza- 
tion consisting of loyal, able and aggressive personnel, can 
hardly be overestimated. Problems of policy and adminis- 
tration involving large amounts, must be dealt with daily. 
Not only the success or failure of the Corporation’s activi- 
ties from the profit standpoint, but the position of its cap- 
ital, is involved. The principle of making those dealing 
with such problems, partners in the enterprise, is certainly 
sound. It cannot help but result in substantial benefit to 
the stockholders. 


HOUSING FOR EMPLOYEES. 


Previous reports have from time to time dealt with this 
subject. The situation has not particularly changed except 
that sales of properties to employees continued during the 
year through the following activities, conducted for the 
purpose: 

Modern Housing Corporation 
Modern Dwellings, Limited 
Bristol Realty Company 

New Departure Realty Company 

The operations of these subsidiaries are not included in 
the balance sheet of General Motors Corporation, but the 
Corporation’s equity is represented as an investment and 
shown elsewhere in this report. The Corporation's invest- 
ment in this class of properties is being gradually liqui- 
dated and the present outlook does not indicate any neces- 
sity for further investment of this character. 


GOOD-WILL AND PATENTS. 


Previous reports have called attention to the compara- 
tively small amount at which this important item is being 
carried in the balance sheet. There has been practically 
no change in this account during the year. 


IN GENERAL, 

Your officers feel that the position of the Corporation as 
judged by the character of its products, the personnel of its 
organization, the strength of its financial position and the 
public regard in which it is held, was never before equaled 
in its history. 

It is not the purpose of this report to forecast or discuss 
prospects for the year 1926 but rather to record such im- 
portant events occurring during 1925 as it is believed will 
be of interest to the stockholders. 

By order of the Board of Directors, 


PIERRE 8. pu PONT, Chairman. 
ALFRED P. SLOAN, Jr., President. 
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CONDENSED CONSOLIDATED INCOME ACCOUNT. 
Year Ended Year Ended 
Dec. 311925. Dec. 31 1924. 
Profit from operations and investments, 
after all expenses incident thereto, but 
before depreciation of real estate, 
plants and equipment______.__-_-__- $149,296,499 43 
Provision for depreciation of real estate, 

17,236,506 84 


plants and equipment 

Net Profit from operations and investments$132,059,992 59 

Less: Provision for: 
ae 
Amount due Managers Securities Co. 
Employees’ savings and investment 
ESR OE aN 
Special payment to employees under 
stock subscription plan_.........--- 
Interest on notes payable_..........- 


$71,802,424 77 
16,078,548 98 
$55,723,875 79 








$3,969,226 98 
4,633,535 16 


2,355,524 09 


17,190 00 
101,984 47 


$11,077,460 70 
$120,982,531 89 
13,912,000 00 


785,615 82 
1,140,189 50 


1,991,989 59 


343,902 12 
$4,261,697 03 
$51,462,178 76 


5,727,000 00 








Less: Provision for United States and 
foreign income taxes 





ee ee ee $107,070,531 89 $45,735,178 76 
General Motors Corporation proportion of an 
ie SE onutensnakancandacienenl $106,484,756 18 $45,330,887 63 





Seven per cent preferred stock dividends 
Six per cent preferred stock dividends_ - 
Six per cent debenture stock dividends. 


$4,743,606 89 
611,380 50 

189,228 50 1,917,649 50 
$7 639,991 21 $7,272,636 89 

Amount Earned on Common Stock. -.-.----- *$98 844,764 97 


$7,315,222 21 
135,540 50 








*$38,058,250 74 





* NOTE: If the General Motors Corpora- 
tion's equity in the undivided profits of 
Fisher Body Corporation (60%), General 
Motors Acceptance Corporation (100%), 
Yellow Truck & Coach Manufacturing 
Co. (57%), and Ethyl Gasoline Corpora- 
tion (50%) were included, the amount 
earned on the common stock would be-_ - - 


$108,376,286 44 $44,350,853 21 





SURPLUS ACCOUNT. 

Year Ended 
Dec. 31 1925. 
$82,110,929 O8 


Year Ended 
Dec. 31 1924. 
$120,699,299 66 


45,339,887 63 
51,615,990 00 


Surplus at beginning of period. - er 
General Motors Corporation proportion of 
Net Income, as per Income Account 
Deduct surplus capitalized in connection 
with the issuance of new common stock * 
Capital surplus arising through exchange 


106,484,756 18 


of 6% debenture and 6% preferred stock = : , 
for 7% preferred stock Pre ae 272,075 0U 6,931,920 00 
This amount transferred to reserve for 


sundry contingencies by order of the 
Board of Directors 


Total. ..-. 


272,075 00 


.-$188,595,685 26 


6,931,920 00 


$114,414,197 29 








Less cash dividends paid on: 


7% 0 — ee $7 315,222 21 $41,743,606 89 
6! / Suierredl st« - beh danuees 135,540 50 611 380 50 
OF GODeRtFO SOG. adc ccucccccessce 189,228 50 1,917,649 50 


$7 639,991 21 








Common stock: 161.201 sh , - 

Mar. 12 ($1.50 on 5,161,2 shares in = 
"See sce peciclanen dieses " $7,741,802 19 $6,193,073 70 

J » 12 ($1 50 on 5,161,248 shares in 

a”  Dihehedtaninindsieedae te mrt) 

Sept. 12 ($1.50 on 5.161.272 shares in 

OPE. 12 (50 om 5.16) 51s ree «64191106 ©: 6.198.118 00 

Sept. 12 ($1.00 extra on 5,161,272 a a 
shares in 1925) Se ae a 5.161.273 35 ij j|. sceccessass 
» 12 (81 Bf 5.161.286 shares in 

as Hem hadeevetetinnsanien 7.741.931 96 6,451,350 52 


“($5 00 “extra on 5,161,286 ia 
shares payable Jan. 7 1926) 25,806,432 50 
$61,935,221 21 


$69,575,212 42 


"$25,030.631 32 
212 42 $32,303,268 21 
$82,110,929 08 

*In recapitalizing common stock issued under charter amendments 
adopted in Sune 1924, $51,615,990 of Surplus Account was capitalized, 


thus reducing Surplus Account and increasing Common Stock Account by 
this amount. 





Total dividends paid 





Surplus at end of period. _..--.-.------- $119,020,472 84 











GENERAL MOTORS CORPORATION. 


CONDENSED CONSOLIDATED BALANCE SHEET AS OF 
DECEMBER 31 1925 AND 1924. 


ASSETS. 


Current and Working Assets— Dec. 31 1925. Dec. 31 1924. 




















Cash in banks and on hand_-.-..---.-.---- $108,290,.770 02 $88,059,015 92 
United States Government securities - - - . - S5.141811 CS 8 0 eaeaseecee 
Temporary loons ond macttase —— 11,710,000 00 } °#3 ...-.----- 
H t s q ttached, 
WENO, BOE. oc cccee cece 8,195,.34790 4.217.684 11 
WeGeR COUNIVRNB noc cows cccssssncocse 2,764,005 41 3,015,084 34 
Accounts receivable and trade acceptances, 
less reserve r oe comet 
25, $1,798,693 65; 924, ,.231,- 

S painemannatana lela nay dienrncsed 20,817,403 47 13,807,434 43 
DEE . ccnacdtneeenesnadeenseseces *112,091,659 13 97,201 686 02 
Prepaid expenses... ......-..-s-ccceece 1,858,584 43 1,878,349 04 

Total Current and Working Assets - - - -- $290,869,.088 04 $208,179,253 86 

Fized Assets— 

Investment in affiliated and miscellaneous . 
Companies not consolidated --...-.---.-- $86,183,747 07 $61,513,125,72 
General Motors Coryx ration stocks held in 
se Sy) 1936. ws 5 Fe com- 
, .524.178 35: 50.273 shares 7 

preferred, $5.439.400 03).....----- ‘<* 11,963.578 38 __5,000,923 71 
Real estate, plants and equipment - ------ 287 ,268 286 41 288,940,448 53 
PR SOON... no nscccsceescceeaens 5,119,837 95 6,522,848 75 
Geolwen, Paves, BC... ccccccecscsese 22,382,127 00 22,414,317 60 

Co ES $412,917.576 81 $384,391 ,664 31 

Te BIE. 2c cccncnctncadespenesedd $703 786,664 85 $592,570,918 17 








* Valued at cost, which is lower than market. At some plants demand for 





product precluded shut-down for taking physical inventory. At such 
points book values are used, careful scrutiny having led to the conclusion 
' that thesejjvalues are conservative. 
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LIABILITIES, RESERVES AND CAPITAL. DETAIL OF INVESTMENT IN AFFILIATED AND 
Current Liabilities— Dec. 31 1925. Dec. 31 1924. 10e ANFKOT! 2ANIE 
I ke $44,829,843 16 $22,974,631 06 MISCELLANEOU 8 COMI ANIFI Ss. 
Taxes, payrolls and sundries accrued not | ens e sobs ane he In the condensed consolidated balance sheet of General 
United States and foreign income taxes.-_ 13:012'000 005,866,310 56 | Motors Corporation, there is an item, investment in affili- 
Accrued dividends on preferred and de- a ald ated and miscellaneous companies, not consolidated, carried 
stoc d 72 938 204 § 29 47 HT ¢ 95 “hi i 
Extra divide ad ca common stock, payable 1,214,872 84 1,238,204 28 | at $86,183,747.07 as of December 31 1925. This consists of 
PF PEP iwescbesesnsessosssescées oe oe securities of companies not consolidated in the accounts of 
Total Current Liabilities._..._...___. $109.042.207 20 $47,073,972 84 | the Corporation. 5 
g -- A schedule of these investments and the value at which 
eserves— “ine piven . -_ » Cornorati . 
Depreciation of real estate, plants and they are carried on the books of the Corporation follows: 
Ns le a ss cee gah *$91,625,.429 38 $76,901,026 26 Number December 31 
Employees’ investment fund__._________ 1,853.460 00 1,411,607 50 Shares. 925 
Sundry contingencies. -_...............- *8,305,945 55 14,520,350 19] Fisher Body Corp-_--_--- Common 1,441,920 $32,151,825 00 
OS EERE ae 3,981,382 23 899,102 43 | General Motors Accept- 
—_-~—___—_-- —_—_——— OO CPE. ci ccuescss Common _: 135,000 16,875,000 00 
I nti hibit icdtid wicca wihed $105,766,217 16 $93.7 7 32, 086 38 | Yellow Truck & Coach 
- + Manufacturing Co._._..Common 800,000 16,000,000 00 
Capital Stock— Ethyl Gasoline Corp__..Common 7,500 750,000 00 
aoe Peererres SOCKS. ... .. 22 econ ncces $104,619,200 00 $102,250,800 00 | General Motors Building Corp... 7,342,332 85 
0 "aS eas 2'175.700 00 2,795,300 00 | General Exchange Insur- 
6% debenture stock.......-.......- -- 3,121,100 00 4,869,900 00 ance Corporation. ...Common 2,000 600,000 00 
Common stock, no par value (5,161,599 Vauxhall Motors, Ltd__Ordinary 300,000 2,575,290 90 
Pe bbckdkncacracdenaccccccsscicss MESO 00 258,079,950 00 Investments in Housing Facilities: 
$$$ —______—- | Bristol Realty Co_____- Common 5,693 $567,300 00 
Total Capital Stock................- $367 ,.995,9: 50 00 $367 ,995,950 00 | House Financing Corp__...----- 200,000 00 
Interest of minority stockholders in sub- Modern Dwellings, Ltd__...---- 124,203 02 
sidiary companies with respect to capital Modern Housing Corp___------- 7,284,684 53 
II oe os acace they arch fa a-ha natn tn viene 1,961,817 65 1,657,979 87 | New Departure Realty 
Pt thndcckncccebtichovamanmenecece 119,020,472 84 — 82, 110, 929 08 Company -.........- Common 2,500 203 ,367 44 ; 
tenet epienidinn ames —_———_———-__ 8,379,554 99 
Total Capital Stock and Surplus_-_____- $488, 978,240 49 $451, 764.8 BES Se 5 DENIES Se von ca cbcccdocdscencceaussucudaseseue 1,509,743 33 
Total Liabilities, Reserves and Capital- $703, 786, 664 85 $592,570, 915 17 | Total Investment in Affiliated and Miscellaneous Companies 
—_- <== not consolidated $86,183,747 07 


* There has been transferred from Reserve for sundry contingencies, — 
set aside from capital surplus in 1924, to Reserve for depreciation of real 
estate, pla ants and equipments, $5,958,042 13. eee fan . 

x The 7%, Preferred Stock is preferred as to assets and dividends over all GENERAL MOTORS ACCEPTANCE CORPORATION. 
other foes of the Corporation under charter amendments adopted June 





BALANCE SHEET AS OF DECEMBER 31 1925. 











————SSSSSSS= 
ASSETS. 
. Cash: 
Atlanta HASKINS & SELLS Salt Lake City : : , 2 e709 O59 99 
Baltimore Certified Public Accountants San Diego = eee and on hand.........------- ae Se th or 35 
Birmingham 37 West 39th Street San Francisco Rt eee eee ene ne See eee eeenee  ————— _ $21,815,896 57 
poston New York — Notes and Bills Receivable: 
—- a United States and Canada_-.-..------- $104.575,200 32 
Chicago ; Watertown Foreign il 711 559 20 
Cincinnati Detroit Newark Pittsburch Berlin Pet SASSO SASS OLE M SS OR SLES OSHS SRe wee vo lated 116.286.759 52 
. Neveland panes | City New Orleans Portiand London Accounts Receivable "292'343 68 
Jallas os Angeles New York *rovidence aris hate hat be oy ~ "lglg ence 2r2 Aln RE 
Denver Minneapolis —_ ade a. Saint Louis Shanghai ted tad gy Equipme nt, less de preciation.---..-------- ooo ane 4 
Canada—Cuba—Mexico a a la gid ae cnn plaid Ag a bgt tn piped ada at men 'RAQ 
Deloitte, Plender, Haskins & Sells Demered CRM... .ccccecesncdsccoencscoccersncesus 767,640 39 
February 18 1926. SOU BN owicikkccccncscncsnesensapaannegesect $1 40, 4! 38. 050 69 
General Motors Corporation, LIABILITIES 
224 West 57th Street, New York, Capital Stock... 2.222.222 2-2 e oe enone eee cecseness $13,500,000 00 
r . : . ‘ ‘ . : ‘ SC eee ee ee ee 3,375,000 00 
We have audited your general accounts and those of your | Undivided Profits: 
subsidiary manufacturing companies for the year ended op ped Pd December 31 1924-5 =-- $2, 368. 781 78 
December 31 1925 and have satisfied ourselves as to the et profs for year ended Dec. $1 1925..  5,008.100 38 
correctness of the accounts of foreign assembly plants as of : $4. 724, 997 90 
November 30 1925, or other dates as of which they have Less dividends. --.--.----------------- ae 350,000 00 3.374.997 90 
been included in the Corporation's consolidated statements, $20,249,997 90 
our audits of such foreign units not yet having been com- | notes and Bills Payable: $20,249,9 
pleted to December 381 1925. ri ollate ral gold OMS Sigcncedaucnassee $91 Seta 90 
> . » To ’ CNYrre Nadas aw COG? GOCUTOG DOU. < . 2 occ ccnqeccoccse 24,59 
: We have verified your provision fou current Fed ral tax Bankers acceptances discounted... __---- 7,855,000 00 
liability, but have made no study of the reserves which you Bills of exchange discounted cocecee 2:106,10815 — 
have established as sufficient to meet any tax adjustments | qpcounts Payable ore a a ee 109 OES at6 aa 
applicable to prior years, since the Corporation has a special | Unearned Income-..-------------- hndkeci etn bane te 4,505,166 66 
‘ meg? (es 2 ; . 
department to handle such Federal tax matters. Reserves .------------------------+---+------- we--e-- 303.377 66 
We have not examined the minutes of your governing CE, cocsawsescbdvodiakereavesesdee $140,458, 050 69 
bodies, poe 
We Hereby Certify that, subject to the above, the accom- 
: ‘ ‘ . . hye » ry Py ’ "s'1a 
¢ panying Condensed Consolidated Balance Sheet, December RECORD OF EARNINGS. 


31 1925, and related Summaries of Income and Surplus for 


> Pree Net sales, net income, amount paid in dividends and the 
the year ended that date, in our opinion, are correct. 


amount reinvested in the business since the beginning of 




















: H ASKINS & SELLS. General Motors are shown in i the following | table: 
; Balance Cash Per Cent Cash Divi- Income 
‘ : Net Income Available Dividends dends Paid to Re-invested 
Years Ended : : After Preferred for Common Paid on Amount Avuilable in the 

. ot: 31 Net Sa es. Fe i By res. nee nds. Stock Common Stock. for Common. Business, 
909V_ , 29,029,875 $9,114,498 117,621 SS 696 S877 Sie haciendo $5 696,877 
1910¥% 49,430,179 10,225,367 642,947 9,582,420 Tee 9,582 420 
19lly_- 42 733 303 3,316,251 842.074 2 474,177 De SRPAERES 2,474,177 
1Plae... ‘ 641,744,496 3.896 ,293 1,040,211 2 856,082 = a a 2,856,082 
1913z- $5,603,920 7 459,471 1,048,534 6,410,937 ‘i wah 6,410,937 
1914z- 85,373,303 7,249,734 1,048,679 6.201.055 ; ss aheletdiadll 6,201,055 
1915z 94 424,84 14,457 ,S03 1 048 964 13,408,839 13,408,839 
1916z- — . . 1! 56,900 2 296 28,789 560 1 O48 964 27 740,596 $10,730,159 38.68% 17,010,437 
1917z- oe : 172,677 499 24,780,916 1,048,964 23,731,852 7,430,302 41.31% 16, 301 ,650 
1917x-- ‘ ; 96,295,741 14,294 482 491 ,S9O0 13,802 592 2,294,199 16.62° 11,508,393 
. — Peo Bon '876 Obs Sor ay este st 12,995,063 : 1,237,310 rt ree 51067 753 

1919- -- : 599 676,69 0,005,458 212,513 55,792,971 7,324,541 5° 38 468,44 
1929 - _ - , 567 ,320,603 37,750,375 5,620,426 32,129,949 17,893,289 55.69% ol 4, 236,660 
1921 . . 304 487,243 *38 680,770 6,310,010 *44 990,780 20 468,276 *65 459,056 
1922 463,706,733 51,496, 1: <4 6,429,228 45,066 907 10,177,117 22.58% 34,889,790 
1923 . 698 038 947 62 067 526 6,887 371 55,189,155 24,772,026 44.89% 30,408,129 
1924--- eaters = 568 007 459 45,330, RRS, 7 272,637 $8,058,251 25,030,632 65.77% 13,027 619 
1925 734,592 592 106,484 756 7 639,991 98,844,765 61 935,221 62.66% 36,909 544 
. lc Kumax ‘ $4,992. 2,840,553 $462 864,299 $51,971,491 $407 892 808 $209, 293, 07 51.31% $198,599, 736 
“ Notes —General Motors Corporation was incorporated October 13 1916, succeeding General Motors Company, organized September 16 1908. vy Fis- 


cal years ended October Ist. y 19 months ended July 31 1911. z Years 1912-1917, inclusive, are fiscal years ended July 31st. x 5 months—August 1 
to December 31, 1917. * Deficit. 














RECORD OF DIVIDEND P AYMENTS The payme nts by years sine e the or: ganization of General 
. 4 J 4s 4 + 4s er ‘ 
Sia Motors Corporation of Delaware, the present Corporation, 
A detailed record of the dividends declared by quarters | follow: 

during the year ended December 31 1925, together with the #7 0 6% , 6% ' , Common 
“s ayment, is as follows: Preferred. Debenture. referred. No Par. $100 Par. 
dates of paymen 7 eee eee ($6.00 os (4) $10.00 
7%* 6% 6% Date Stock Com Date Stock bl IP BAR. a eee eee 12.00 
Pref. Deb. Pref. of of Stock of of 1919_. ‘ : (2) $6.00 ee eae 12.00 
Pertods. Stock. Stock. Stock. Paym't. Record. NoPar. Payment. Record. 1920__. . (3) $5.25 6.00 6.00 (6) $0.75 (5) 5.50 
st Quar.$1.75 $1.50 $1.50 Feb. 1 Jan. 7 $1.50 Mar.12'25 Feb. 19°25 a 7-00 6.00 6.00 (7) 1.00 sedune 
oa ai 1 48 1.50 1.50 May1 Apr.6 1.50 June 12°25 May 18 '25 | 1922..----. 7.00 6.00 6.00 (8) .50 are eas 
3d Quar. 1.75 1.50 1.50 Aug.1 July13 1.50 Sept.12°25 Aug. 24°25 | 1923------- 7.00 6.00 6.00 ) 1:20 #8 escecs 
x1.00 Sept.12°25 Aug. 24°25 | 1924..--- ag i 6.00 6.00 i 8 8=«eshen 
4thQuar. 1.75 1.50 1.50 Nov.2 Oct. & 1.50 Dee. 12°25 Nov. 23 °25 1925--- one 7.00 6.00 6.00 [iss 8 8=3=h(lt el 
15.00 Jan. 7°26 Nov. 23 °25 * At a special meeting of stockholders in June 1924 the name of this stock 
was c¢ hanged from 7% Debenture to 7% Preferred and the — dividend 


x Extra dividend. See footnote No. 11 of $1.75 on the new 7% Preferred was paid November 1 1924 











1190 


THE 





(1) Initial $1.50 quarterly paid February 1 1917. 
(2) Initial $1.50 quarterly paid February 1 1919. 
(3) Initial $1.75 quarterly paid May 1 1920. 


4) Initia} $1.00 quarterly paid February 1 1917, and thereafter $3.00 
quarterly to and including February 1 1920. 


(5) Final £2.50 cash and common stock dividend of }f share common 
no par value paid May 1 1920. On and after March 1 1920, ten shares 
no par value common exchanged for each one share $100 par value. 


(6) Initial 25 cents quarterly cash and stock dividend of 1-40th share 
common paid May 1 1220, which rate was paid August 2 1920 and No- 
vember 1] 1620. 

(7) During 1921 on February, May, August and November first business 
day, each quarterly dividend of 25 cents cash. Quarterly dividend due 
February 1 1922 was passed at meeting held January 4 1922. 


(8) “Special” dividend of 50 cents a share paid December 20 1922, stock 
of record November 27 1922. 


(9) During 1923, on March 15, June 12, September 12 and December 12, 
a dividend of 30 cents cash was paid: and this rate was continued during 
1924 by a payment of 30 cents a share March 12, June 12 and September 12, 
on the no par common capitalized at $10 a share 


(10) On account of charter changes, the number of shares of common 
stock was reduced in 1924, through the exchange of four shares of old stock 
for one share of new no par value common stock, resulting in reducing the 
common shares outstanding to one-quarter of the number theretofore out- 
standing. An initial dividend of $1 25 a share on this new stock was paid 
December 12 1924: this was increased to $1.50, payable March 12 1925, 
and was continued through the year. 


(11) In addition to quarterly dividends of $1.50 a share, an extra cash 
dividend of $1.00 a share was paid September 12 1925, to stock of record 
August 24 1925; also a special cash dividend of $5.00 a share to be paid 
January 7 1926. 


SALES OF CARS AND TRUCKS. 


The following tabulation shows sales of General Motors 
cars by dealers to ultimate consumers, as well as sales by 
manufacturing divisions of General Motors to their dealers: 





—Dealers Sales to Users—— —Divrisions Sales to Dealers— 
1925. 1924. 1923. 1925. 1924. 1923. 

a 25.593 33,574 31,437 64 61.398 49,162 
Webruary.......- 39.5 50,007 33.627 49,146 78,668 55 427 
“ees 70.594 57.205 74,632 75,527 75.484 71,669 

Se 97.242 89.583 105.778 85.583 58.600 5.8 
ES ® 87.4 84.715 90.327 77.223 45.965 75,393 
DL cctsnenebiee 75. 65.224 75,423 71.088 32,984 69.708 
SSSR SAREE aE 65.872 60.836 62,209 57,358 40,563 51,634 
(“eG SRRRERSB ESS 78.638 54.842 56.846 76.462 48.614 65,999 
September. ___-.-- 83.519 48.565 60,111 89.018 51,955 69.081 
ed asda 86.281 46.003 58.173 96.364 49.552 86,936 
November. ___._. 60.257 33.095 47,009 73.374 23.631 66.256 
December - ... ~~~ 56.129 33.919 35,709 54,117 19.927 61,468 
Grand Total. _.827,056 657,568 731,281 835,902 587,341 798,555 


The sales by makes of cars by General Motors divisions to 
dealers for the year ended December 31 1925, compared 
with the sxles of preceding years, follow: 











+ 7 
CHRONICLE [Vor. 122. 
Passenger 
Cars 1925. 1924. 1923. 1922. 1921. 1920. 1919. 
Buick __....-- 208.575 166,952 218.286 138.501 83.888 116.213 119,853 
Cadillac. -...-.-. 22.773 17.905 22.201 22.021 11,130 19,790 19,851 
Chevrolet____ 466.485 295.456 464.800 240.390 75.667 144,502 132,710 
Oakland___-_-_- 45.380 36.512 35.974 20,853 12,661 37,244 54,451 
Oldsmobile __. 43,935 45,728 33,356 21,216 20,245 26,241 33,345 
Commercial 
Cars . 
Chavectet ae 45,824 19,277 15,326 2,932 1,489 4,938 2,682 
Totals 
Passenger Cars 787,148 562.553 774.617 442.981 203.591 343.990 360,210 
Comm'| Cars_. 45.824 19.277 15.326 2,932 1,489 4,938 2,682 
Miscellaneous* 2,930 5,511 8.612 10,850 9.719 44,147 28,846 








Grand Total 835,902 587,341 798,555 456,763 214,799 393,075 391,738 


* Includes G M C Trucks to end of April, 1925, when G M C Truck Divi- 
sion was transferred to Yellow Truck & Coach Manufacturing Co., the 
operations of which are not consolidated in the accounts of General Motors 
Corporation; also cars, trucks and tractors not now manufactured. 

OVERSEAS SALES. 

Sales of cars and trucks overseas by the Export organiza- 
tions of General Motors follow: 

Cars and Trucks——— 





Year Ended Number Value 

December 31, of Units Wholesale. 
a 2 ds eaaaay ai a eee eee 21.872 $19,875,015 
a a a a aca eh a ca ae 45.000 39,193,869 
RS Se eee ae a ae. 64.845 50 929 322 
. a aaa Sg age SS 100. 77,109,696 


General Motors overseas assembly plants are located in 
Copenhagen, Denmark; Antwerp, Belgium; London, Eng- 
land: Buenos Aires, Argentina, and Sao Paulo, Brazil; 
Wellington, New Zealand; Port Elizabeth, South Africa. 
Warehousing operations are located in Malaga and Bilbao, 
Spain; Hamburg, Germany, and Le Havre, France. 


BONUS AWARDS. 


Number of 
Shares of Common 
Stock Awarded 


Number 

Shares of 
Number o (on basis present no 7% Preferred 
Bonus ae . par value onsen stock.) Stock Awarded. 











| eee ere 884 — i °»} © . ein 
C ea 6.453 53.665 14,191 
> ae 6,578 21,241 33 
Mkeetsteratidecusas® hans oe <cl— «=e 
Se ee 550 —— #&8 esses 
, ae 7 30.570 j= ~~ encce 
|, eee 676 * ee 
ee ae 943 OCG  snaecs 
ee 19,731 255,818 20,530 


EMPLOYEES’ SAVINGS AND INVESTMENT FUNDS. 

A summary of the results of Employees’ Savings and In- 
vestment Funds by Classes as at December 31 1925, since 
establishment of the plan in 1919, follows: 








Class 









































Class Class Class Class Class Class 

Employees’ Savings Fund— me ie oe : as se < oe Total 
Net amount paid in by omets i  cimedendduannanhawicnl 2.249.945 4,488.970 2.173.990 2.288.480 3,052.415 2,823,260 3,706.920 20,783,980 
Interest credited by Corporation................---.---- 368,127 624,154 439.903 374,855 342,890 215,442 85,564 2,450,935 

SE Se ee et ee ee ee 2,618,072 5.113.124 2.613.893 2,663.335 3.395.305 3,038.702 3,792,484 23,234,915 
We a OE, «ccabansadbatésstnesahaconne 1.586.415 3,447,790 1,097,110 994.570 1,264,565 Gene siatcosn ‘ A 
Balance to credit of employees ---_-.--...--. nibiediin dhe. sats 1,031,657 1.665.334 1.516.783 1.668.765 2,130,740 2.416.986 3,792,484 14,222,749 

Emplouees’ Investment Fund— 5a TU 
Amount paid in and invested by Corporation.__.....---- 2.249.945 4.488.970 2,173,990 1,144,240 1.526.207 1.411.630 1,853,460 14,848,442 
BNEND CNV Os ccccsccscicscocenssés iuthhietesdueadan 487.877 2,049,688 616,060 231,184 286 .632 PTE §esneesee 3,827,312 

11st thdbRi AD ee adeusebebibnbencanenenneh 2.737.822 6.538.658 2,790,050 1,375.424 1,812,839 1,567.501 1,853,460 18,675,754 
WORE Se CUTER tcscccdcdedenctccendscaenvad 302,622 503 502 285,741 111,238 82,382 3 , Pee 1,308,857 

ee ee ee 2.435.200 6,035.156 2.504.309 1.264.186 1.730.457 1.544.129 1,853,460 17,366,897 
Amount guaranteed to employees. -_............-.---.--- 1,031.657 1,665,334 1,516,783 834,383 1,065,370 1,208.493 1,896,242 9,218,262 
DUR ACEI cb ircdenatdceccsdcenes SeSbdEES. KiSESERS™. Enacaoun 429,803 665.087 OS ee ae 





Note:—Under the 1919, 1920 and 1921 Plan the Corporati n guaranteed to the employees in the Investment Fund an amount equal to one hundred 


per cent of their credits in the Savings Fund. 


Forfeitures In the Investment Fund on account of withdrawals did not revert to the Corporation. Be- 


Ginning with the Class of 1922. the Plan was amended to provide that thereafter forfeitures in the Investment Fund revert to the Corporation and that 


e Corporsti n guarantee that the Investment Fund at maturity shall equal an amount equivalent to fifty per cent of the Savings Fund credits. The 
amount paid into the 1925 Investment Fund Class was not invested until 1926. 








NUMBER OF EMPLOYEES. 

During 1925 the payrolls of General Motors Corporation, 
not including certain affiliated companies, such as Fisher 
Body, totaled $136,.747,178, compared with $110.478 000 in 
1924, $138 290,734 in 1923, $95,128,435 in 1922 and $66,020,- 
481 in 1921. 

The number of employees of the Corporation not includ- 
ing certain affil ated companies, for 1925 and prior years 
has been as follows: 


1909. .14.250 1912..16,.584 


1916. 1919_-85.980 192%3_.91.265 
1910..10,000 1913_..20,042 191 


..25,427 *1920..80,.612 1924..73,.642 
1911..11.474 1914_.14,141 8..49,118 1921-.45.965 1925-..83,278 
1915. 21.599 1922. .65,345 
* Beginning with the year 1920 figures shown in this table are averages 

for the year. 





NUMBER OF STOCKHOLDERS. 


The tetal number of stockholders, all classes, by quarters, 
follows: 








Year Ended Second Third Fourth 

Dec. 31— Quarter. Quarter. Quarter. 
FIPS: 2.525 2.669 2.920 
OE 3.737 3.615 4,739 
ll Pe 12,523 12,358 18.214 
ts asendanome *26,136 31,029 36.894 
ee 59.059 65,324 66.837 
aaa 70 _ 71,331 65.665 
‘ 67.417 68.281 68,063 
pepe. 70. 71,382 69.428 x66 ,.097 
SaaS 60,414 58,118 50,917 





*In January 1920 stockholders authorized the exchange of one share of 
common stock, par value $100. for 10 shares of common stock without 
par value, the first exchange having been made March ] 1920. 

xIn June 1924 stockholders authorized the exchange of 4 shares of no 

value common (capitalized at $10) for one share of no par value common 
capitalized at $50): also the exc 7% Debenture stock for 7% 
erred stock, share for share; and the exchange of 6% Debenture and 
6% Preferred stock for 7% Preferred. 





DIVISIONS, AFFILIATED AND MISCELLANEOUS 
COMPANIES. 


General Motors Corporation is primarily an operating 
concern owning the plants, properties and other assets of 
its manufacturing operations which are designated in this 
list as Divisions. It is also a holding company owning part 
or all of the capital stock of other companies connected with 
its activities. These relations are indicated by numerals 
appended after the name of the companies: 


1. Assets owned by General Motors Corporation. 

2. All stock owned by General Motors Corporation. 

3. All common stock owned by General Motors Corporation. 
4. Majority of stock owned by General Motors Corporation. 
5. One-half interest owned by Gencral Motors Corporation. 
6. Assets owned by General Motors of Canada, Limited. 
7. All stock owned by General Motors of Canada, Limited. 
8. All stock owned by Delco-Ligh Company. 

9. All stock owned by General Mo’ors ews Company. 

0. All stock owned by New Departure Manufacturing Co. 
1. Majority of stock owned by New Departure Manufacturing Co. 


ee 


PASSENGER AND COMMERCIAL CAR GROUP. 


i See TS: COD, 8 cn cnn deecaswetssesacen Flint, Mich. 
Buick passenger cars. 

Cadillac Motor Car Division (1)......------------.---- Detroit, Mich. 
Cadillac passenger cars. 

Chevrolet Manufacturing Companies (1 or 2)_-.--..--.- Detroit, Mich. 


Chevrolet passenger and commercial cars produced in the 
manufacturing and assembly plants located as follows: 
Flint, Mich., motors and assembly: Detroit, Mich., 
forgings, gears, aziles, and differentiais; Bay City. 
Mich., small parts; Toledo, Ohio, transmissions; 4as- 
sembly Siznte in these cities: St. Louis, Mo., Janesvil e, 
Wis., Oakland, Calif., Buffalo and Tarrytown, N. Y., 
Bloomfield, N. J.. and Cincinnati, Ohio. 
Oakland Motor Car Division (1) ---------------------- Pontiac, Mich. 
Oakland and Pontiac senger cars. 
Olds Motor Works Division (1) - .----.---------------- Lansing, Mich. 
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Oldsmobile passenger cars. 
General Motors of Canada, Limited (2)_______.._____- 
Manufacture and sale in the Dominion of Canada of the 
Cadillac, Chevrolet, Oakland, Pontiac, Oldsmobile and 
McLaughlin-Buick passenger and commercial cars and 
oor vues also cars —— in Great Britain, Ire- 
nd and other overseas markets; plan 

Walkerville, Ont. ae 
Yellow Truck & Coach Manufacturing Co. (4) 
Coaches ,G MC Heavy-Duty Trucks, Light Delivery Trucks, 
aot ane cg ® urea! Co73.  Cinats at Chicago, 

x oline, ., Pontiac and roit, ich., 
Orillia, Ontario, Canada. saeentecndiees 
Fisher Body Corporation (4)............_..___________ 
Owns and controls through stock ownership, Fisher Body 
Ohio Company; Fisher Body St. Louis Company; Fisher 
Body Company of Canada; National Plate Glass Com- 
pany; Ternstedt Manufacturing Company and Fisher- 
urd Lumber Company; plants in Detroit, Flint, 
Lansing, Pontiac and Saginaw, Mich.; Cleveland and 
Cincinnati, Ohio; Buffalo and Tarrytown, N. Y .; Blairs- 
ville, Penna.; Ottawa, Iil.; St. Louis, Mo.; Oakland, 
Calif.; Janesville, Wis.; Memphis, Tenn.; Walkerville. 

Ont., Canada. 


ACCESSORY AND PARTS GROUP. 


Oshawa, Ont. 


Detroit, Mich. 


AC pus EE ee eee lint, Mich. 
AC spark plugs, speedometers, air cleaners, oil filters, 
mufflers an decorative tile. 
Armstrong Spring Division (1)__-___- Se Se rr Flint, Mich. 


Springs for passenger cars and trucks. 
Suewn- Line Chante SD. ee ee 
Differential gears for passenger cars and trucks. 
Dayton Engineering Laboratories Company (2). --_-_-_- 
elco starting, lighting and ignition systems for cars and 


trucks. 
Deceit Company (2) 


daire, the electric refrigerator and Delco-Light farm 
lighting and power piants; washing machines; water 


pumps. 

Harrison Radiator Corporation (2)___________________ 
Radiators for passenger cars and trucks. 

Hyatt Di Di dinte dbannwedadeaceweooe 
Hyatt anti-friction bearings. 

nd Manufacturing Company (2) 

S‘eering wheels and mood pare. 

Jaxon Steel Products Division (1)_...............----- 
Wheels, rims, tire carriers and rim parts. 
neaster Steel Products Corporation (2) 
Cold drawn steels. 

Muncie Products Division (1)_...........------------ 
Transmissions, steering gears and chassis parts. 

New Departure Manufacturing Compan 
Ball bearinas, coas er brakes, bells and 

Remy Electric Division (1) Anderson, Ind. 
ay fo motors, lighting generators, ignition systems and 


lazon Horns. 
Saginaw Products Division (1) Saginaw, Mich. 
ssenger cars and trucks; ma- 


Jacor steering gears for 
balancing crank shafts; gray 


chining, grinding an 
tron castings. 
United Motors Service, Inc. (2)_-..-...--..-----.---- Detroit, Mich. 
Provides authorized national service for Delco, Remy, 
Klaron, Jazon, Harrison Radiator, New Departure 
Bali Bearings, Hyatt Roller Bearings, AC Speedometers. 


EXPORT AND OVERSEAS GROUP. 
General Motors Export Company (2)-.-.....--.-.---- New York, N. Y. 
Overseas distri of car and truck lines; branch offices 
in pupertant cities abroad. 

General Motors Argentina, 8. A. (2)_._---..--.------- 
Distribution of car and truck lines in Argentine Re lic, 
ye a Uruguay and Paraguay; assembly plant at Buenos 
res. 
Genera! Motors of Brazil, 8. A. (2)....-....---------.-- Sao Paulo, Brazil 
Distribution of cars and trucks in Brazil; assembly plant 

at Sao Paulo. 
General Motors Continental S. A. ( 
Distribution of cars and trucks in 
Switzerland; assembly piant 
General Motors France, 8. A. (2 


Dayton, Ohio 


Lockport, N. Y. 
Newark, N. J. 


Muncie, Ind. 
Bristol, Conn. 


Buenos Aires, 
Argentina 


Antwerp, Belgium 
Holland and 


Paris, France 








Distribution of cars and trucks in France, Algeria and 
Tunisia; warehouse at Le Havre. 
General Motors, G.m.b.H. (2) 

Distribution of cars and trucks in Gerraany, Czechoslo- 
vakia, Danzig and Poland; warehouse Hombure. 
General Motors International, A. 8. (2}__----.-----.-- Copenhagen, 

Distribution of cars and trucks in Scandiravian countries. Denmark 
Finland, Northern Russia, Latvia, Lithuania and 
Esthonia; yee Dn at Copenhagen. 
Re ee I OD. gn ccc nenneransssesvens London, England 
Distribution of cars and trucks in Great Britain; assembly 
plant at Hendon. 
General Motors (Ireland) Limited__-.....-----.--- Dublin, Ireland 
Distribution of cars and trucks in Ireland. 
General Motors (New Zealand), Ltd. (2) Wellington, 
Distribution - cars and trucks in Dominion of New Zea- New Zealand 
land and adjacent islands; assembly plant at Wellington. 
General Motors Peninsular, 8. A. (2) Malaga, Spain 
Distribution of cars and trucks in Spain, Portugal, Mo- 
rocco. . and adjacent islands; warehouses at Malaga and 
1 0. 
General Motors South African, Ltd. (2)__....--------- Port Elizabeth, 
Distribution of cars and trucks in Union of South Africa South Africa 
and adjacent terriories; assembly plan at Port Elizabeth. 
Deiee-ees & Tevet: Be, Ce... on cco adensnsewdiénes London, England 
Sales and Service on Delco, Remy and Hyatt products in 
Great Britain and Ireland; technical and service head- 
quarters in London. 
Overseas Motor Service Corporation (9) New York, N. Y. 
Sales and service overseas on General Motors and other 
comteny lines, including electrical equipment, bear- 
ngs, etc. 
Vauxhall Motors, Ltd. (3) 
Manufacture o 
Britain and 


urg, 
Germany 


Luton, England 
Vaurhall motor cars and sale in Great 
reland; factory at Luton. 


MISCELLANEOUS GROUP. 


General Motors Acceptance Corporation (2) 
Finances distribution of General Motors 


a. 


New York, N. Y. 





pr S. 
General Exchange Insurance Co: aaa New York, N. Y. 
Insurance for General Motors s and purchasers of 
General Motors cars. 
General Motors Building Corporation (2)__.._..-.--.--- Detroit, Mich. 
Owns and operates central o fa building in Detroit. 
Modern Dwellings, Limited (7)_..............-..---- Oshawa, Ont 
Housing for employees at Oshawa. 
Modern Housing Corporation (2)_...........---.----- Detroit, Mich 
Housing for employees in Flint, Pontiac and Janesville. 
Bristol Realty Company (11). -.--..---..-.---------- Bristol, Conn. 
Housing for employees in Bristol. 
New Departure Realty Company (10)--.--.-.-.-------- Bristol, Conn 
Housing for employees in Bristol. 


SALES COMPANIES. 


The following sales organizations sell the products of the 
manufacturing units. The capital stock of these selling 
companies is owned by the General Motors Corporation, ex- 
cept in the cases noted: 

—s xy new Dempeny Se ee eT 

rown- pc a Jompany 

Cadillac Motor Cer Company 

Chevrolet Sales Companies. _--.....--- 

Ethyl Gasoline Corporation (5).....-.-- 

Hyatt Roller Bearing Company 

Jaxon Steel Products Company 

Klaxon peng 
c 


Oakland Motor Car Company 
Olds Motor Works 
Remy CT... canmcncdhanheatimeatmeeaied And 

Cadillac Motor Car sompany of Canada, Limited (7) - -..-Oshawa, Ont. 
Canadian Products, Limited (7)...............-......- Oshawa, Ont. 
Chevrolet Motor Company of Canada, Limited (7) - --- - - Oshawa, Ont. 
General Motors Truck Company of Canada, Limited (7).Oshawa, Ont. 
McLaughlin Motor Car Company, Limited (7) -----~---- Oshawa, Ont. 
Oakland Motor Car Company of Canada, ‘Limited (7). ..Oshawa, Ont. 
Olds Motor Works of Canada, Limited (7)......-.----- Oshawa, Ont. 
Delco-Light Company of Canada, Limited (8) Oshawa, Ont. 








(Wm.) Whitman Co., Inc.—Annual Report.— 
svesigent William Whitman, Jr., in the annual report for 1925, says in 


The preferred stock has been reduced as of Dec. 31 1925 from $6,500,000 
to $6. .000 by the cancellation of 5,000 shares, which were in the sinking 
fund investment account or in the treasury for retirement and cancellation. 

The earnings for the past year, after providing for Federal taxes, were 
1.77 times the preferred div'dend requirements as compared with 1.46 for 
the year previous. The ratio of net current assets and net total assets to the 
preferred stock outstanding on Dec. 31 1925, in comparison with the ratio 
of Dec. 31 1924, were: 


Dec. 31 ‘25. Dec. 31 '24. 
Preferred stock outstanding. _._.......--....-. $6,000,000 $6,500,000 
Net current assets per share_____......-.....-- 259 258 
Net total assets per share._.__......__-.- es 431 420 


—V. 121, p. 1473. 


Wilson & Co., Inc.—Properties Sold.— 

The properties and business of the company were sold at public auction 
in the stockyards Feb. 23 to a purchasing committee representing the 
reorganization committee formed by stockholders and creditors. The 
price was $23,.150.000. 

The company is to be reorganized with Thomas E. Wilson as President 
and the executive personnel unchanged. 

The stockholders at a special meeting Feb. 26 approved the sale of all 
the rties, assets. rights, and franchises of the company, including 
4 Pei and the right to use the corporate name. pursuant to a decree 
of sale made by the U. 8. District Court. Stockholders also authorized 
the officers to deliver all instruments of conveyance, assignments, transfer 
and release, which they may deem necessary, to purchasers at the sale. 


Change of the name of the company to the name was also authorized 
by stockholders.—V. 122, p. 765, 627. 


Yellow Taxi Corp., N. Y. City.——Ratifies Sale of Yellow 
Cab Co. of Philadelphia.— 
The stockholders have ratified the sale of the comeeny 


the Yellow Cab Co. of Philadelphia to the Philadelp 
—V. 120, p. 970. 


(J. S.) Young Co., Baltimore.— Annual Report.— 


‘s investment tn 
apid Transit Co. 








Calendar Years— 1925. 1924. 1923. 1922. 
s Wet profit...........- 276.825 $305 .880 $344,925 $370.176 
Preferred dividends (7%) 70,000 70,000 70,000 70,000 
Common dividends. __(10%)149.948 (10)149,.940 (10)149,923 (10)149,.878 
Balance, surplus_-_-. $56 .877 $85,940 $125.002 $150.298 
Previous surplus ---.---. 785,539 699 599 574.597 424.299 
P.&L.surp. Dec.31_.. $842.416 85,539 $574,597 


. $7 $699,599 
x After deducting estimated Federal taxes.—V. 120, p. 1103. 








CURRENT NOTICES. 


—The annual statement of the Metropolitan Life Insurance Co., published 
to-day, shows total assets as of Dec. 31 1925 in the huge sum of $1,854 ,657,- 
482, said to be larger than any other Life Insurance Company in the world. 
The gain in assets over the year 1924 amounted to $226,483,134. The 
outstanding insuranc2 passed the twelve billion mark, now standing at 
$12.097 246.792, or a gain over the preceding year of more than one and 





one-half billions, in exact figures $1,574,762,023. The new insurance paid 
for during the past year, issued, increased and revived, aggregated $2,952,- 
142,629, consisting of Ordinary, $1,113,877,977; Industrial, $1,344,380,095 
and Group, $493,.884,557. During the year the company paid to its policy- 
holders $180,161,780. 

——-Benjamin W. Benson, for many years with the Guaranty Company. 
is now connected with the National American Company, Incorporated, 
8 West 40th Street, New York, as cashier. William H. Anderson, formerly 
with Wood, Gundy & Company, has also joined the sales organization of 
the National American Company. 


—Adams & Peck, specialists in guaranteed stocks, 20 Exchange Place, 
New York, have prepared an analysis of the preferred stock of the Curtiss 
Acroplane & Motor Co. with special reference to the future of the company 
in view of the proposed five-year Naval aviation building program to cost 
$100,000,000. 

—Chatham Phenix National Bank and Trust Co. has been appointed 
Trustee under Mortgage and Deed of Trust of the Great Northern Fur 
Dyeing & Dressing Corp., securing an issue of $500,000 first mortgage 7% 
convertible serial gold bonds, due serially from Jan. 1 1927 to Jan. 1 1940. 

—John Greenman, Manager of the Bond Department of the Minnesota 
Loan & Trust Co., Minneapolis, has resigned to accept a position with 
Ames, Emerich & Co., investment bankers, of New York and Chicago. He 
will be associated with the foreign department of that firm. 


—The Equitable Trust Co. of New York has been appointed Transfer 
Agent for the common and preferred stocks of the Furnace Engineering 
Co. It has also been appointed Registrar for the preferred and common 
stocks of the Heyden Chemical Corp. 

—John Miles Thompson, New York representative of the Anglo-London- 
Paris Company of San Francisco, has been elected Vice-President of that 


institution. Mr. Thompson will remain in charge of the company’s office 
at 2 Wall Street. 


—Rogers Caldwell & Co., Inc., 150 Broadway, New York, affiliated 
with Caldwell & Co., Nashville, Tenn., announce the election of William 
T. Hocart as Secretary and Francis J. King, Jr., as Assistant Treasurer. 

—The First National Co. of Detroit, Inc., announce that Charles C. 
Mickle Jr., formerly associated with the Guaranty joined the 
sales department of their New York office, 59 Wall St. tn a 
#@— Announcement is made of the formation of the firm of Murfey, Blossom, 
Morris & Co. as of March 1 1926 with offices in the Guardian ° 
Cleveland, Ohio also branch office at Akron, Ohio. 

—Haskins & Sells, certified public accountants, announce the o 


March 1 1926 of an office in the Atlantic National Bank 
Fla. under the management of Gordon Hill. 


—E. F. Gillespie & Company. Inc., Stock Exchange Building, Phila- 
delphia, announce the opening of an office at 111 Broadway, New York, to 
transact a general investment business. 


—Worthington, Murfey Co., Cleveland, Ohio announce the dissolution 
of their firm as of Feb. 28 1926. 


ming on 
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COMMERCIAL EPITOME 


‘ The introductory vomas™ Sprmnesty eqgeering Kore, gil pow be 
fern ie otter, Ina department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” = : 
Friday Night, Feb. 26 1926. 

COFFEE on the spot was dull and more or less nominal 
for atime. Rio 7s were 19%c. to 19'4c.; Santos 4s, 23% 
to 24c. Cost and freight offers were 10 to 15 points lower 
on the 23rd inst. Santos 2s, 23.75c.; 2-3s, 23.85c.; 3s, 
22.90 to 23.65¢c.; 3s-4s, 23.75c.; 4s, 22.50 to 23c.; 4s-5s, 
92.65 to 23.25¢.; 6s, 22.35¢c. Victoria 7s-8s to New Orleans 
18%c. Rio 7s to Baltimore 18.95c. and to New York 19 
to 19\c. in contrast with 18.90 to 19c, last Friday. Fair 
to good Cucuta 26 to 26%c.; Honda 30 to 30%c.; Medellin 
3014 to 31%c.; Robusta 214% to 21%c. Santos cabled: 
“Spot very irregular, according to description. Unde- 
scribed somewhat easier; reluctant sellers of everything 
desirable, especially high grades.” Havre cabled: “Market 
quiet; demand somewhat better end of week.” Later 
prompt shipment bourbons 3s were here at 24.35 to 
23.50c.; 3s-4s at 22.60 to 23.30c.; 3s-5s at 22.50 to 22.90c.; 
4s-5bs at 21% to 22.60c. Part bourbon or flat bean 2s-3s 
18 screen 24.10c.; 2s-3s at 23%c.; 3s at 22.60 to 23.35c.; 
3s-4s at 22.80c.; 3s-5s at 22.50 to 22.75c.; 4s-5s at 22% 
to 22.85c.; 4s-6s at 22.60c.; 6s-7s at 224%c. Santos pea- 
berry 3s-4s at 22.55¢.; 3s-5s at 22.10 to 22.75c.; 4s-5s at 
22.40c.; 5s-6s at 22c. Rio 7s, 18.80c. Spot coffee quiet 
and nominal with Santos 4s at 23% to 24%c. and Rio 2s 
at 19%e. Cost and freight offers Bourbon 3s-4s 22.80c.; 
Bourbon 7s 21%4c¢.; grinders 6s 22.20 to 22.35¢e. No. 7 Rio 
about 19c. in a dull and nominal market. FUTURES on 
the 23rd inst. were 14 to 22 points net lower on depressed 
Brazilian markets and liquidation of March. The sales 
on that day were 51,000 bags. Some think that no great 
decline is to be expected. Not for years has the world’s 
visible supply been below 5,000,000 bags as it is now. 
The Institute, some think, can prevent any marked or 
permanent decline. Deliveries for the first 5 months of 
the season are smaller than in the same time last season 
but that is not supposed to indicate a decreased consump- 
tion. Rather it is attributed to buying from hand to 
mouth by importers. It is pointed out that the visible 
supply is about 10 per cent less than even the low total 
of a year ago. The Santos crop of about 9,000,000 bags 
for 1925-26 to some does not suggest larger interior sup- 
plies in Sao Paulo. Two successive years of drought, 
some maintain, do not point to a large Santos crop for 
the season of 1926-27. Futures advanced 18 to 40 points 
net on the 25th with sales of 28,000 bags. March shorts 
covered. That was the secret of the rise. They were 
plainly nervous with Cables higher and offerings small. 
Santos term prices advanced 200 to 875 reis with exchange 
held at 7%d. and the dollar rate at an advance of 10 
reis. February on the Rio Bolsa was 25$600 and prompt 
March and April 50 to 150 reis net higher. Today futures 
ended 22 to 30 points lower with sales of 32,000 bags. 
Santos fell 75 to 200 reis and exchange was off to 734d. 
with the dollar rate 10 reis up. Rio was 150 to 400 reis 
lower, with exchange 7%4d. and the dollar 10 reis off. The 
present Santos crop is estimated at 8,250,000 to 8,500,000 
bags and the next at 9,000,000 to 10,000,000 bags. The 
idea of the Rio crop is ahout 3,000,000 bags. Bulls still 
stressed the fact that world supplies are under 5,000,000 


bags. Prices for the week show a decline of 33 to 38 
points. 

Spot unofficial 18% | May... 17 .92a17 .94 | September. _17.02a17.03 
March..... 18.14a .._.|July .______17.48a .__- | December ..16-70a16 71 


SUGAR.—Of Cuban raw the sales last week of not 
very far from half a million bags at 2 13/32 to 2 15/32c. 
This week opened with trade quieter and prices lower on 
the basis of 2%c. for Cuban in port and Porto Rico at 
4.14c. Refined was quiet at 5.15 to 5.25c. with reported 
sales at 5.10c. Trade was quiet; preferential sugars sold 
at lls. 6d., c.i.f. Cubas were held at 1ls. 7%d. The 
first sale of new crop Mauritius was reported; 10,000 
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tons, August-September shipment, sold at 16s. 414d. to 
the United Kingdom. Futures here on the 23rd inst. 
closed unchanged to 3 points lower with sales of 91,000 
tons. Cuban raws late in the week were quiet at 2%c. 
after sales of some 300,000 bags. Refined was slow at 
5.15 to 5.25c. Cuban production to February 13th is 
estimated by Willett & Gray at 1,570,361 compared with 
1,572,118 long tons to same date last year and by the 
Cuba Sugar Club of Havana to February 15th at 1,- 
668,000 against 1,597,000 long tons to same date last 
year. The estimate of the National City Bank to Feb- 
ruary 15th last year was 1,572,000 long tons. Even if 
Cuban production approximates 71,000 long tons in ex- 
cess of last year, says the United States Sugar Associa- 
tion, this is practically discounted by an increase of 
50,000 long tons in meltings and deliveries at Atlantic and 
Gulf ports over last year. Some maintain that before 
long Europe will have to buy Cuban sugar in New York. 
In some quarters the Cuban crop in 1926 will increase 
about 250,000, and that of Europe 345,000, while that 
of the United States and its insular possessions is ex- 
pected to decrease 300,000 tons. This would indicate a 
net increase of about 295,000 tons as against an increase 
of 3,670,000 tons last year, a difference of 3,375,000 tons. 
Moreover, it is figured by some that the American con- 
sumption may remain this year nearly stationary, but in 
Europe an increase of 300,000 tons is exnected by some. 
The Cuban crop estimate of 5,373,714 tons is regarded as 
the top. No oversupply this year is likely, some main- 
tain. Increased receipts at the Atlantic ports have had 
a depressing effect for the time being. Operators have 
bought more than refiners. The drop to 2%c. was not 
unexpected. Whatever may be the world’s total supply 
and consumption, the crop of Cuban has been increasing. 
The season for increased consumption in the United 
States is approaching. As to the crop, it is not selling 
at a remunerative price. That is something that is con- 
sidered worth keeping in mind. Such a condition is 
bound to be corrected in the course of time. Total ex- 
ports of raw sugar from Cuba for the week ending Feb- 
ruary 23rd were placed by H. A. Himely at 80,864 tons, 
including 49,242 tons North of Hatteras, 8,787 tons to 
New Orleans, 4,317 tons to Galveston, 4,285 to Savannah, 
654 to interior and 13,579 to England. Today raw sugar 
was dull at 2%&c., though on the other hand offerings were 
reported moderate. British prices were declining. Cuba, 
lls. 3d., c.i.f. British stocks are said to be 450,000 tons, 
of which less than 50% is said to be owned by refiners. 
Futures today ended unchanged to 1 point lower here 
with sales of 59,000 tons. Refined was 5.15 to 5.23. For 
the week there is a net decline in futures of 3 points. 
Cuban raws closed at 2%c., a decline for the week of 
1/16c. 


Spot unofficial 2% |May.......- 2.49a _ September 2.188 sce 
March 2.37a - |oaly ... 2.60a _..| December Bae ows 


TEA—In London, on Feb. 22nd, of Indian teas, 30,400 
packages offered and 29,000 sold. Medium pekoe, 1s. 8d. 
to 1s. 10%d.; fine pekoe, 1s. 11d. to 2s. 942d.; medium 
orange pekoe, 1s. 8%d. to 1s. 10%d.; fine orange pekoe, 
ls. 114d. to 2s. 9%d. In London, on the 23rd inst., 
offerings of Ceylon tea were 20,500 and 19,000 packages 
sold. Medium pekoe, 1s. 8%4d. to 1s. 10%4d.; fine pekoe, 
ls. 11d. to 2s. 44%4d.; medium orange pekoe, 1s. 8%d. to 
ls. 11d.; fine orange pekoe, 1s. 1144d. to 2s. 6d. On the 
24th inst., offering of Indian teas, 23,300 packages of 
which 21,000 sold at unchanged prices. Less demand. 

LARD on the spot advanced with a fair demand. 
Prime Western, 15.40 to 15.50c.; Middle Western, 15.30 
to 15.40c.; city, in tierces, 15c.; city, in tubs, 15%c.; 
Compound carlots, in tierces, 13% to 13%c.; Refined 
Continent, 15%c.; South America, 17c.; Brazil, 18c. To- 
day prices were firm with a fair demand; prime western, 
15.15c.; Refined Continent, 15%c.; South America, 17c.; 
Brazil, 18c. Futures were higher with firm prices for 
hog products generally. Strong prices for cotton oil 











Fer. 2 
also counted. At times a 1 higher grain market was not 
without its effect, though this was in a measure neu- 
tralized by a decline in hogs with Chicago $11.50 to 


7 1926.] 


$13.80. Prices fell on the 24th some 20 to 22 points 
with hogs lower and cash demand unsatisfactory. Firm- 


ness of corn and cotton seed oil were ignored. Packers 
sold for hedge account. That capped the climax. Today 
futures were some 7 to 10 points higher with hogs 
firmer and shorts covering. Commission houses gener- 
ally were buying. The cash demand was moderate but 
seaboard exports of lard were on a considerable scale. 
Hogs moreover closed 15 to 25 points higher with the 
top $13.65. Western hog receipts were only 75,000 
against 112,000 a year ago. Prices show a decline for 
the week, however, on futures of 23 to 27 points. 


DAILY.CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
a Sat Mon. Tues. Wed. Thurs. Fri. 
March delivery - - a { 73 Holi- 14.82 14.62 14.45 14.52 
May delivery. ---- -15.05 day 15.12 14.90 14.75 14.80 
July delivery —---- 15 27 15.32 15.10 14.97 15.07 


PORK weaker at one time; mess, $36.25; family, 
to $40; fat back pork, $33 to $37. Ribs higher early in 
the week; cash, 16.12c.; basis, 40 to 60 lbs. average. 
Beef firm; mess, $24 to $26; packet, $24 to $26; family, 
$26 to $28; extra India mess, $45 to $47; No. 1 canned 
corned beef, $3; No. 2, $5.25; 6 lbs. $18.50; pickled 
tongues, $55 to 60 nominal. Meats in moderate de- 
mand. Pickled hams, 10 to 20 lbs., 22% to 24%4c.; 
pickled bellies 6 to 12 lbs. 22 to 23c.; butter, lower 
grades to high scoring, 40 to 45c.; cheese, flats, 26 to 
29c.; eggs, medium, to extras, 27 to 34c. 


$38 


OILS—Linseed has been quiet with prices virtually 


unchanged. Spot—April raw oil in carlots, cooperage 
basis, 11.3c., while May—forward was 11.5c. There was 


a good inquiry from paint makers, but thcre was very 
little actual buying reported. Cocoanut cil, Ceylon, 
f.o.b. coast, tanks, 9%c.; Manila, tanks, coast spot, 9%c.; 
China, wood, N. Y. spot bbls., 12% to 12%c.; Corn, 
crude tanks, plant, 10c.; Olive, den., $1.20 to $1.25; 
Soya bean, coast tanks, 10%%c.; lard, prime, 174ec.; extra 
winter, N. Y., 14%c.; cod, domestic, 63 to 64c.; New- 
foundland, 65 to 67c. Turpentine, 95 to $1. Rosin, 
$12.25 to $16.70. 


COTTON SEED OIL sales today including switches, 


5,400 bbls. P. Crude S. E. 10%. Prices closed as follows: 
Ee. Do ee 11.674 | August -...11.82a11.85 
March - .11.73a11.74 | June. -....- 11.714a11.74| September _11.83a —.-- 
BE vet cnet 11 .65a11.80 | July -..----11.75a11.77 | October 13.208 sane 


PETROLEUM—Gasoline has been rather firm of late. 
There were rumors of an impending advance in the tank 
wagon market. U. S. Motor at New York Harbor refin- 
eries was 12\c. and in tank cars delivered to trade 13%c. 
In the Gulf section U. S. Motor was 11% to 12c. and 64-66 
from 14% to 15c. Kerosene was firmer at 94%4c. for water 
white at refinery and 10%c. in tank cars, delivered to 
jobbing trade. Prime white was quoted at 8%c. The 
tank wagon price was 16c. In the Gulf section 8c. was 
asked for water white and 7 to 7%c. for prime. Gas oil 
was in better demand. There was a more active export 
inquiry. At local refineries 36-40 was held at 6%c. while 
28-34 was quoted at 5%c. Bunker oil quiet; Grade C 
$1.75 a bbl. f.o.b. refinery. Diesel oil steady but quiet at 
$2.20 refinery. New York refined export prices: Gaso- 
line, cases, cargo lots, U. S. Motor specifications, deodor- 
ized 28.15c.; U. S. Motor, bulk, refinery 12%c.; Kerosene, 
cargo lots, cases 18.40c.; Petroleum, refined, tanks, wagon 
to store 16c.; kerosene, bulk, 45-46-150 W.W., delivered, 
New York, tank cars 10%c. 
(steel bbls.) 18¢c.; Up-State 18c. 


Oklahoma, Kansas and Texas— 


i an al weoabiicie .$2.15 

| pease re RS a ees . 2.00 

 - ) ae =i 1.72 Lance Creek - hme ae 

39 and above-_----- 2.28 Homer 35 and above_-_-__- ae ee 

ESSE LL ERE 1.70 Caddo— 

) ae 1.85 Pe Oe Gttsntencacenua _ 1.85 

38 and above. SS 2.00 32-34 .9 Sere? . 2.09 

38 and above . 2.20 

Pennsylvania _-.-- $3 .65| Buckeye .........$3.65|Eureka .....- ~---$3.75 
ESO 2 2S BTOeGlotG . «cccscce RO OU” Se 2.1 

Cabell _- IY 5 ak bare idenberte SD SBrOTIOROOR . ooccccce 1.85 

Somerset, light - 2.45iIndians ......<<<-- 2.00|Plymouth -....--- 1.65 

Rock Creek BAIT EEROSNOR ccccccon Behe. «cccesnnce ,.20 

Smackover, 27 deg. 1.40\Canadian ~ 2. 63 Gulf Coastal A*’.. 1 50 


|Rosecrans, 42 “deg . 2.30\Torrance, 28 deg... 1.38 
RUBBER has drifted dow sword during the week with 

a noticeable slackening in the demand. On the 23rd inst. 
London dropped 1% to 1%d. after a small decline on 
Monday when New York was closed. The tendency has 
been to sell short in London, fearing the increasing sup- 
plies. On the 23rd inst. spot February and March there 
were 27%, to 28d.; April-June 27 to 27%d.; July-Sept. 
26 to 26144d.; Oct.-Dec. 25% to 26d. Singapore was weak 
146d. on the 23rd. Spot then was 


with prices off % to 1 
27144d.; Feb.-March 27d.; April-June 26%d.; July-Sept. 
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2556 d. On the same ay at the Rubber Exchange here 
March was 55 to 56 and May 54.50c. At the Cocoa and 
Rubber Exchange March was 56c. asked and May 565c. 
Outside closing prices were with first latex spot and Feb. 
56% to 57c.; March 56 to 57c.; April-June 56 to 56%4Cc.; 
July- Sept. 55 to 55 *ec.; : Ribbed smoked, spot and Feb. 
55% to 56%c.; March 55 to 56c.; brown crepe, thin, clean 
55¢.; Amber No. 2 56c. Para, Up-river fine spot 53c. 
The stock in London decreased last week 453 tons but idea 
seemed to be that this was only temporary. Its stock is 
now 9,118 tons against 9,571 a week ago, 9,554 on Feb. 
8th, 9,943 on February Ist and 6,129 on Jan. 4th, showing 
that after all there has been an increase since the begin- 
ning of Jan. of some 3,000 tons. On the 25th inst. Lon- 
don was off 114d. under further selling pressureu. Spot 
and March were 25% to 26%d.; April-June 25% to 26d. 
Singapore was weaker in response to the decline in Lon- 
don. It fell 1 to 1%4d.; spot was 24%d.; Feb.-March 
24%d.; April-June 24%,d. Later prices fell further. That 
caused increased buying here. First latex outside spot 
55% to 56c. Feb. 55 to 56c. March 54 to 55c.; ribbed 
spot and Feb. 54 to 55c. Mch. 53 to 54c. London fell to 
27 to 27%4d. for spot Mch. and 26% to 27%4d. for April- 
June. World’s output was estimated there at 626,000 
tons in 1926 and consumption 603,000. At the New York 
tubber Exchange today smoked ribbed was 48c. early in 
the day and July 47c. This afternoon there was consider- 
able covering. May at one time reached 50.50c, and July 
49.50ce. London rallied late in the day and ended un- 
changed from the previous closing. 


HIDES has been steady but quiet; 4,000 Swift Rosario 
Steers sold at $37 or 16 13/16 c. & f. and 5,000 Artigas at 
$39 or ry 7/16 ce. & f. Packer hides were 12c per native 
and 11% butt brands and llc. for Colorados. Frigerifico 
steers were generally quoted at 16%c. Common hides 
were dull and unsettled. Orinoco 20c. Antioquias 25c. 
Savannilla 22%c. Calf skins $1.70 to $3.05. 


“a /2 
OCEAN FREIGHTS—Grain bookings were light. At- 
lantic to Havre to Hamburg was 1s. 9d. at one time. 
Sugar continued to move. 


CHARTERS included grain from Atlantic range to Havre-Hamburg 
Is. 9d., March; from Atlantic range to Antwerp or Rotterdam 10c., 
early March; sugar from Cuba or Santo Domingo to United Kingdom- 
Continent 15s., option Marseilles 16s. 6d., March; from Cuba to United 
Kingdom-Continent 15s., end March early April; from one port north 
side Cuba to north of Hatteras 12c., prompt; from West Indies to St. 
John or Halifax 16%c., prompt loading; coal from Rotterdam to North 
of Hatteras 1lls., March 1-15th; time charters 1068 net round trip 
West Indies $1.25, delivery New York prompt loading; 1447 net, round 
trip West Indies trade 90c. delivery north of Hatteras, prompt loading; 
810 net, round trip West Indies $1.35, prompt loading; tankers: 5045 
net, from Gulf to North of Hatteras, heavy crude 39%c. option Tam- 
pico Panuco 44c., early March; 10,360 tons, dirty, 12 months time 
charter, continuation 6s.; 4000 tons clean from Gulf Norway, 32s. 6d. 
three ports, prompt loading; 5200 tons clean from Gulf to United 
Kingdom-Continent 27s. 6d., Feb.-March loading; coal from Hampton 
Roads to Rio de Janeiro 15s. or 13s. 9d., March loading; from Hampton 
Roads to Rio de Janeiro $3.50, February loading; from Atlantic range 
to West Italy $2.50 one port, $2.60 two ports, March; from Wales to 
Rosario 22s., prompt; time charter, 1194 net round trip West Indies 
trade $1.15 delivery north of Hatteras, prompt loading; 905 net, 6 
months Canadian-West Indies trade, $1.65 April loading; lumber from 








Gulf to Buenos Aires $15 with option, March loading; grain from 
Atlantic range to Greece 3s. 10%d., February loading. 
Steam (Jap.), 4,259 net, grain, British Columbia ‘to Japan, early 


March loading. 


TIME CHARTERS. 


Steamer (Dan.) 2,354 net, trip up, delivery Cuba $1, prompt loading. 


Steamer (Nor.) 993 net, round trip West Indies trade, delivery 
north of Hatteras, prompt loading. 4 
Steamer (Nor.), 3,246 net, round trip intercoastal lumber trade, 
delivery Baltimore, 80c., March 10 cancelling (H. R. McMillan). 
TANKERS. 
Steamer (Ger.), 3,800 tons, lubricating oil, Gulf to one port of Con- 
tinent 30s., two ports 31s. 6d., May loading. 
LUMBER. 
Steamer West Keats (Am.), 3,539 net, North Pacific to north of 
Hatteras, April loading. . , : 
Steamer Castlemoor (Br.), 4,078 net, Columbia River to Australia, 


lie March loading. 
SULFUR. 
Motorship (Swed.), 3,108 net, Gulf to Hamburg, $2.60, March load- 
COAL has declined. Coke, run of oven, was $3.50 to 
$4. Hard coal was $10 to $12 for domestic sizes later. 
Coke at retail, $19; soft coal, run of mine, $8 to $8.75. 
It is stated that 12,000 carloads of bituminous coal are 
in New Jersey yards awaiting dumping, and that some 
New York dealers are dubious about the possibility of 
disposing of stocks in the metropolitan area, estimated 
at 700,000 tons, except at a heavy loss. The settlement 
of the anthracite strike caught the bituminous trade un- 
awares. Retailers quote hard coal, beginning March Ist, 
at $11 for pea, $15.25 for egg and chestnut and $15.75 
for stove. Run of mine soft coal to householders is 
quoted at $7.75. Coke has latterly been quiet, with fur- 

nace $3.50 to $4 and foundry $5.50 to $6.50. 


TOBACCO.—Leaf has been in fair demand, especially for 
Java and Sumatra. Cigar factories are said to be doing a 
good business in some cases and a fair trade in others for 
this time of year. Prices are called steady in the main, 
though there are hints that they are eased now and then. 
tinder, 22c.; Northern, 38 to 50c.; Southern, 25 to 35c.; 


~~ 
New York State, seconds, 35 to 40c.; Ohio, Gebhardt, 20c. ; 
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Little Dutch, 20 to 25c.; Zimmer Spanish, 25 to 2&8c.; Ha- 
vana, Ist Kemedios, $1 to $110; 2nd, 80 to S5c.; Pennnsyl- 
vania broad leaf filler, 8 to 13c.; broadleaf binder, 13 to 
20c.; Porto Rico, Gic. to $110; Connecticut, top leaf, 18 to 
22c.; No. 1 sec., @ to 75c.; seed fillers, 15c.; medium wrap- 
pers, 65 to 75c.; dark wrappers, 55 t» 45c.; light wrappers, 
90c. to $1 25. 


COPPER in the main has been quiet at 14%c. A few 
producers, however, reported that business was good and 
that they were turning away orders. Export sales were 
said to have been made at 14.17%c. for prompt and 
14.25c. for April. Some producers said the best they 
could get for foreign sales was 14.20c. f.a.s. New York. 
Standard, which declined on the 24th inst., dropped 5s. 
to £59 12s. 6d. and £60 12s. 6d. for futures; electrolytic 
was unchanged at £66 10s. for spot and £67 for futures. 

TIN has been quiet and lower. Spot and February, 
Straits, sold at 64%c. March at 63%c. and June at 
62%c. London on the 24th inst. dropped £1 2s. 6d. to 
£293 5s. for spot, and futures declined 10s. to £283 5s. 


LEAD was reduced to from 9c. to &.80c. per lb. East 
St. Louis, by the St. Joseph Lead Co., on the 24th inst. 
Other principal producers in the Middle West made 
similar reductions. The American Smelting & Refining 
Co. was quoting 9.15c., New York. Acording to govern- 
ment reports, imports of lead in January were 6715 
tons. In London, on the 24th inst., prices were un- 
changed at £33 15s. for spot and £33 18s. 6d. for futures. 

Zinc was quiet but steady at 7.75c., East St. Louis. 
Galvanizers were buying a little, however. At London, 
on the 24th inst., prices were unchanged at £35 15s. for 
spot and £35 16s. 3d. for futures. One estimate of the 
world stocks of zinc as at Feb. 1st is as follows: United 
States, 12,900 metric tons; Germany and Poland, 7,200 
metric tons; Canada, 1,600; Great Britain, 500; Belgium, 
1,900; France, 1,000; Scandinavia, 200; Australia (in- 
cluding unsold shipments afloat), 2,000; Far East, 500; 
elsewhere, 500; total, 28,300 metric tons. 


STEEL output is very large and shipments on old 
orders make a good showing. Sheets and plates are 
steadier. There are said to be fewer instances of prices 
being eased to procure orders. The tendency is to buy 
in small lots. Buyers count on a good supply. They do 
not apprehend a material rise of prices. The needs may 
be rather large as some believe but there is no hurry 
to buy. One big company continues its first quarter 
prices on sheets. The U. S. Steel Corporation is operat- 
ing at 90% as against 88% ten days ago. Later in the 
week there was a fair demand for moderate sized lots 
of fabricated structural steel from various parts of the 
country, including New Jersey, Pennsylvania and 
Florida and this city. Railroads have been buying on a 
moderate scale, partly for bridges. The American Sheet 
and Tin Plate Co. makes no change in its prices for the 
second quarter except on full finished sheets. These 
are off $2 per ton at $4.40c. per lb., Pitsburgh. Blue 
annealed sheets are 2.50c. Blacks sheets, 2.35c. and 
galvanized 4.60c. The demand for iocomotives is said 
to be increasing. Plates are reported firm at 1.80c. 
Cast iron pipe sells more readily. 


PIG IRON has been in moderate demand only and with- 
out much change. Sales lst week were estimated at 
5,000 tons. Foreign sold rather freely. Eastern Penn- 
sylvania was quoted at one time at $22.50 to $23., 
Buffalo at $21 to $22, Chicago, $22.50 to $23, Virginia, 
$23 to $24. At Philadelphia small lots sold at $22.50 at 
furnace, a decline of 50 cents. East Indian, $22 duty 
paid, a decline in recent weeks of $1, Dutch $22; German 
fell to $20. In general, buyers hold aloof with coke, 
$3.40 to $4. The composite prices of pig iron is down to 
$21.54 after remaining stationary in nearly three 
months. It is $1.04 below the composite quotation of a 
year ago. A somewhat better demand was reported in 
some quarters, though there was no real activity and 
prices are to all appearance wavering. It is said that 
transactions involving 10,000 tons in all are pending 
in most cases for moderate lots. The foreign iron 
supply is increasing, especially at Boston. Some of it 
is being sold, it is surmised, at a loss. No. 1 has sold, 
it is said, at as low as $20, duty paid. Indian, however, 
is said to have brought as high as $22. 


WOOL has been dull and lower. Here Ohio and Penn. 
fine delaine, 52c.; % blood, 51 to 52c.; % blood, 51 to 
52c.; % blood, 50 to 5lc.; territory clean basis, fine 
staple, $1.22 to $1.25; medium, French combing, $1.18 
to $1.20; medium, clothing, $1.10 to $1.12; % blood staple, 
$1.15 to $1.18;% blood, 95 to $1.00; % blood, 90 to 93c.; 
Texas, clean basis, fine 12 months, $1.25 to $1.28; fine 
10 months, $1.20 to $1.22; fine 6 to 8 months, $1.10 to 
$1.12; pulled, scoured basis, A super, $1.05 to $1.10; B, 
85 to 90c.; C, 70 to 75c. Domestic, mohair, best comb- 
ing, 75 to 80c. Early sales of Arizona wools are re- 
ported at $1.02 to $1.12, clean landed, Boston, according 
to the wool. The western situation to some looks weak. 
Boston nominal. Prices: 


Domestic: Ohio and Pennsylvania fleeces: delaine unwashed. 52 to 
R 52c.; 


53c.; % blood combing, 52c.; % blood combing, fine unwashed 
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delaine unwashed, 48c.; 
¥, blood combing, 49 to 50c.; 3% blood combing, 51 to 52c.; % blood 
combing, 51 to 52c.; fime unwashed, 45 to 46c. Wisconsin, Missouri 
and average New England, half blood, 46 to 47c.; % blood, 48 to 49c.; 
% blood, 48c. Scoured basis: Texas, fine 12 months (selected), $1.20 
to $1.25; fine 8 months, $1.10; California, Northren, $1.20 to $1.22; 
middle County, $1.05 to $1.10; Southern, $1. 
The rail and water shipments of wool from Boston 
from Jan. 1, 1926, to Feb. 18, 1926, inclusive, were 
32,417,000 lbs. against 27,725,000 lbs. for the same period 
last year. The receipts from Jan. 1, 1926, to Feb. 18, 
1926, inclusive, were 54,958,400 lbs. against 56,560,800 
lbs. for the same period last year. At Auckland, N. Z., 
on Feb. 19th, 19,500 bales offered and 18,500 sold. Selec- 
tion fair. Prices, % to %d. higher than the Wanganui 
sales of Feb. 16th. At Sydney, Australia, on Feb. 24th, 
sales closed in all sections bought. Compared with open- 
ing levels, prices on superfine, merinos were par, superior 
greasy wools, 5% lower; faulty sorts, par to 5% lower; 
good and average, 5% higher, and comback greasy and 
crossbreds firm. The 18th and 19th series are scheduled 
to open for March getting to March 12th with offerings 
will be 120,000 bales. At Napier on the 24th, 22,000 bales 
were offered and 90% sold. Attendance large; demand 
good; closed firm. At Geelong, Australia, on Feb. 25th, 
America bought freely and also local mills. For super 
styled firm best 64-70s being $1.03 to $1.05 clean basis, 
delivered Boston in bond; extra super combing 70s wools 
about $1.09; super 64s combing, 99s, 60-64s, 97c.; 60-58s 
Yic. and 56-58s about 83c., with exchange at $4.86 at sight. 
At Napier, N. Z., on Feb. 25th offering of 20,000 bales all 
held. Yorkshire and the house bought readily; prices firm. 
America took top making wools on about the following 
basis: For 40-44s, about 30c., clean basis, landed in 
bond; 32c. for 44-46s and 34c. for 46-48s. At the Well- 
ington, Feb. 27, there will be offered 25,009 bales. Perth 
announced the next sale of wool will take place March 
16, offering about 18,500 bales. 


45 to 46c. Michigan and New York fleeces: 





COTTON. 


Friday Night, Feb. 26 1926. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 120,512 bales, against 148,404 bales last week and 
148,354 bales the previous week, making the total receipts 
since Aug. 1 1925, 7,874,332 bales, against 7,750,349 bales 
for the same period of 1924-25, showing an increase since 
Aug. 1 1925 of 123,983 bales. 









































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston. _.. ~~ 3,569, 6,105, 8,378) 5,006) 5,374) 2,040) 30,472 
Texas City.-.--- ae Royer ee Seen : 10 10 
eee 1,150 — sees ----| 1,637) 22,760) 25,547 
New Orleans.---| 4,631) 5,528] 12,639) 8,192) 4,213) 4,277) 39,480 
Sea 681 435 6 624 1,188 428) 3,362 
Savannah..-----. 1,228 ----| 1,169) 2,524) 2.741] 1,471] 9.133 
Charleston_ - - .- - 695 E 1,271 962; 1,054 731} 4,713 
Wilmington _.--- 645 353 480 598 580 533) 3,189 
Norfolk.......--. 642 ery 352 965 584 507; 3,050 
Sh, ition 50 én 260 i 50 
SS es 92 pie 372 592 218) 1,274 
Baltimore. - - . . nha mais noe 232 232 
Totals this week_' 13,333' 12,421' 24,345' 19.243) 17,963! 33,207'120,512 








The following table shows the week’s total receipts, the 
total since Aug. 1 1925 and the stocks to-night, compared 
with last year: 
































’ 1925-26. 1924-25. Stock. 
Receipts to - : 
Feb. 26. This \SinceAug| This |Since Aug 
Week. | 11925. | Week. | 1 1924. 1926. 1925. 

Galveston __....- 30,472|2,694,428) 56,627|3,298.967| 588,006) 473,834 
Sl Ci sssaad 10 18,094 706 62,126 14,275 18,935 
ae 25,547/1,398,090| 32,64411,.418,918) -..---] —-.--- 
Port Arthur, &c__ EF es, PS: aera a ae ee 
ne Orleans... ~~ 39.480/1,934,008) 29,838)1,602,191| 483,600) 310,671 
Pee ht cane wxetees cea <caesenl eusisa 
| — ’RYSTRSEREEE 3,362; 196,042) 4,245) 127,188 19,446 12,253 
Pensacola - - . ..-- pgass 15,470 105 9,320 atapeaen saiaitinin 
Jacksonville- -.. ciaia SE eesene 2,960 578 862 
Savannah....... 9,133; 746,107) 13,596) 528,485) 73,775 60,204 
Brunswick... ..- eget sree 539 eiskiie 130 
Charleston _ ...—- 4,713) 252,538); 6,420} 203,214 54,178 49,871 
Georgetown... seeel .AeSeeel eabenel . ,enehe 606aaenss 6a 
Wilmington......} 3,189) 105,391) 2.175) 108.617 34,231 34,276 
Norfolk. .__. ae 3,050) 402,895) 10,057} 317,682} 132,492 98,169 
N'port News, &c_ ass ahatcet scan  asecids anéneél sthnwe 
)) .. ae 50 37,401 104 20,220 39,522] 222,611 
ae a oe as 1,274 20,194} 2,114 27.779 2,598 1,955 
Baltimore. _.____ 232 30,807 787 21,165 1,126 1,325 
Philadelphia. -- - eon Di «sse-e 978 6,756 3,326 
Totals________'120,512!7 874.332) 159.418'7.750.349)1 ,.450,58311 .288,422 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| 
Receipts at— 1925-26. | 1924-25. | 1923-24. 


























l 
1922-23. | 1921-22. | 1920-21. 
| avd cmt Ventmeretiementl Rae centinenitt Irene aos rat 
Galveston... 30.472) 56.627| 20,701) 25,105] 39,194) 40.669 
Houston, &c.| 25.547, 32.644 91249, 241129 472| 6.327 
New Orleans.| 39.480) 29/838] 21.738} 26.376] 17,563) 19/849 
Mobile. ____- 3.362} 4.245] 1.382 135 673) 414 
Savannah ___- 9.133} 13,596, 7.600) 8,108} 13.734) 10,452 
Brunswick ...| -....- canegel wesc | ~edgiekel “Sue | 965 
Charleston _ _- 4,713} ~ 6.420) y 464 3.034 533 «1,184 
Wilmington -_- 3.189} 2.175) 550| 2.422 759, 1.149 
Norfolk... __- 3.050, 10.057) 4.038; 2.894, 6,795 4/1466 
WportN.,&e.) ..-...| -.-... aa «ideal saunas 37 
All others... . 1,566, 3.816} “1.616, 4.123] ~4.544) 2.604 
Total this wk_| 120.512] 159.418] 69.338} 96.326) 86,817) 88,116 
Since Aug. 1__'7.874.332'7.759.349'5.690.345'4.861.070'4.199.333'4.474.325 
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The exports for the week ending this evening reach a total 
of 115,254 bales, of which 37,185 were to Great Britain, 
10,275 to France, 19,193 to Germany, 8,105 to Italy, 
30,378 to Japan and China and 13,118 to other destinations. 
In the corresponding week last year total exports were 
117,802 bales. For the season to date aggregate exports 
have been 5,776,099 bales, against 6,017,188 bales in the 


same period of the previous season. Below are the exports 
for the week. 


































































































Erported to— 
Week Ended 

Feb. 26 1926. Great Ger- Japané& 

Exports from— | Britain. France.| many. | Italy. |Russta.| China.| Other. | Total. 
Galveston. . ---- — sonia es ne ----| 2,650) 5,837) 8,487 
Houston _-__-..-- 12,510] 3.100) 5,175} 3.051 neue oust 1,500 32500 
New Orleans___-} 18,871] 6,654) 8,602} 4,994 scoel 16,91) 4,581) 58.613 
Savannah ___--- ead xa ae ae ----| 4,200 50) 4,250 
Charleston --.-- ; Si ‘asccl ddl eee eons -aeadl sea ee 
DP boncnwa 2,603 ae se as sae See 1,500; 4,103 
New York. ____. 351 521| 4,791 60} -...| 8,617) -...| 14,340 
Los Angeles 1,408 shies 625 ened abel as — 2,033 

Total _- . 37.185] 10,275} 19,193) 8.105 30,378) 13,118)118,254 
Total 1925__.| 34,293 449| 51.025) 12.545 ..--| 10,830} 8,660)117.802 
Total 1924- 7,298 1,375! 47,143] 9.070 ae 11.725! 8,556! 85 165 
From Exported to— 
Aug.1 1925 to = 
Feb. 26 1926 Great Ger- Japané& 
Exports from-\ Britain. | France.| many Italy. |Russia.| China.| Other. Total. 
Galveston._.| 479,715) 254.653/321,548|149.042| 6,000) 147,990) 230,583) 1,589,531 
Houston.._-| 389,275)247.380/316,203| 99,691] 97,573; 96.611/125.086)1.371,.819 
New Orleans) 407,495) 145.340) 203,233)142,903 .-.-|238.018) 146,706) 1,283,738 
Mobile ____- 72,284| 8,357] 28,326 700 ----| 1,500) 4,536) 115.703 
Jacksonville _ 6,046 pee. 4,400 eee eee oon 1,924 12,370 
ola... 7,447 758) 1,980 449 .---| 4.400 436 15,470 
Savannah._.| 164,620} 11,861|/252,089| 6,792 ...-|103,606) 45,172) 584,140 
Brunswick _- a? wae 40 Saas wie ae a 400 
Charleston _ - 57,967 nepal Ce a .---| 35,250) 15,241] 181,197 
Wilmington - 4,000 .-.--| 25,770) 28,500 inci in 3,400 61.670 
Norfolk. ---- 92.075 100} 84.155 ee nat 9,950| 7.578) 193.858 
New York... 40,531) 17,154) 41,918] 20,771 200) 29,344; 36,108) 186,026 
ee 2,489 aa 311 sae base oan 4,158 6.958 
Baltimore. _- mae 2,605 nan 2,388 ee ace bade 5,993 
Philadelphia 470 TESS mee 1,275 and eae 302 2,047 
Los Angeles. 16.087| 2,600) 9,775 500 3,312 836 33.110 
San Diego-- 2,2 oan ee aA oma 1,500 3,700 
San Francisco 775 =" 100 site had ...-| 70,688 86) 71,649 
SY accodl ..-dennes er — ...-| 56,420 300 56,720 
Weineanens 1,743,479)/ 691,808) 1362947) 153,011|103,773) 797 ,089| 623 ,992/ 5,776,099 
eens | oe a ——ESES—_— EEE = —_ — = 
Total 1924-25) 2.105.006) 704,965) 1372587] 475.398] 77,345|692.726] 589,161/6,017,188 
Total 1923-24' 1,443 419°560 840/880,657'386.401 9.958! 457,.757'433.838'4,172.770 





NOTE.—Exzports to Canada.—It has never been our practice to include in the 
above tables exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland und it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numberous inquiries we are receiving regarding the matter, we will say that 
for the month of January the exports to the Dominion the present season have 
been 32.172 bales. In the corresponding month of the preceding season the exports 
were 20.696 bales. For the six months ended Jan. 31 1926, there were 148,255 
bales exported, as against 111,653 bales for the corresponding six months of 1924. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard, Not Cleared for— 

’ Great Ger- Other | Coast- Leaving 
Feb. 26 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston. - --. 14,500} 11,000) 12,000) 33,000) 4,500) 75,000) 513,006 
New Orleans..| 8.454) 5,593) 8,312) 14,361 625| 37,345| 446,255 
Savannah - ---- 3,500 anaes 1,000 100 500| 5,100 68,675 
Charleston - - - - ime . webtne ene 956 956 53,222 
Mobile ------- 700 800 onan 900 130} 2,530 16,916 

ereemx......-. _— sens —S 7 ‘ 132 492 
Other ports*- 4,000} 2,000) 2,000) 3,500 500) 12,000 87 ,O86 
Total 1926--.| 31,154) 19,393) 23,312) 51,861 .211}132,931)1,317 652 
Tota! 1925-_-.| 42.440) 23,837) 25,730) 64,234) 11,676)167,917)1,120,505 
Total 1924--' 20,417| 10,104! 27,176! 40,006 .318'105,021! 689.973 








* Estimated. 


Speculation in cotton for future delivery has been more 
active at lower prices. March liquidation has been an out- 
standing feature. Large spot interests here issued prac- 
tically no March notices on the 23d inst., but liquidation had 
quite as noticeable an effect as if they had been numerous 
instead of only eight. Besides, spot markets were dull and 
declining. The basis, it was said, eased further. Fears 
were expressed that the spot holder at the South, discour- 
aged by slowness of business at this level of prices, might 
let go. He often does before preparing to pitch another 
crop. Also, exports have been either small or only mod- 
erate. They have still been running about 200,000 bales 
behind the total of last year at this period. Stocks at the 
ports were the largest for some ten years. At the interior 
towns they are the largest on record. Textile reports have 


not been favorable. Worth Street has been slow. Fall 
River and New Bedford have sent nothing cheering. Even 


Manchester, so far as new business is concerned, seems to 


be less active. Liverpool has been depressed. The Con- 
tinent sold in Liverpool and there was steady selling there 


also for hedge account. The fear of an engineering crisis 
in Great Britain on March 1 has clouded the outlook for 
London and Liverpool. Liverpool has latterly sold here. 
In New York there have been persistent reports that 15,000 
bales or more would come here for delivery on March con- 
tracts. Though trading in March cotton will cease on March 
10 deliveries may be made during the rest of the month. 
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As March was sold out recently by spot interests, May or 
December was bought. There has latterly been less buying 
of May by such interests and more of December. Whether 
the idea of carrying the March deal into May has been 
abandoned or not time must determine. May, however, has 
bee quite as depressed as March. New York and New Or- 
leans have sold May freely here, more particularly New 
Orleans. That market has at times been even weaker than 
New York, with “spots” dull and fears of spot liquidation. 
The higher grades appear to have been accumulating, as 
the mills in not a few cases have turned to the lower grades 
at their tempting discounts of 5 to 6c. Goods from such 
cotton are, it is understood, being sold by sample. In Ger- 
many the mills are running at only 50%. Bremen is over- 
stocked with raw cotton. The weather moreover has been 
in the main good. The weekly report on Wednesday em- 
phasized the favorable soil conditions in Texas, Oklahoma 
and Arkansas. It is true that western Texas and Oklahoma 
need more rain. But, taking the Southwest as a whole, 
field work has been expedited by generally excellent weather 
for that purpose. The South in the main is believed to have 
a good “season” in the ground. Little or no reduction in 
acreage is expected. Cotton is said to be up to a good stand 
in the Rio Grande Valley. Liverpool at one time was buy- 


ing here to undo straddles, but later became a seller. The 
South, including New Orleans, was a persistent seller. De 


clines in stocks and grain were accompanied by Wall Street 
and Chicago selling of cotton. Declines failed to enlist the 
interest of the outside public. In truth, bull speculation 
seemed to be less popular. The idea prevailed in some quar- 
ters that the big operators in most cases were out of the 
markets. The horse acted a trifle winded after a long, 
hard run. The technical position had been weakened. 

On the other hand the mills continued to call cotton on 
a scale down. If large spot interests sold the old crop, they 
bought the new. It is too early to determine the acreage. 
Much may yet happen. The elements, not farmers, fix the 
acreage. The weevil hibernation is well known to have 
been heavy. In parts of the South the winter has been 
mild. ‘The survival and emergence of the pest may be 
formidable, for aught anybody knows to the contrary. 
Some people think the chances are that the summer of 1926 
will be less favorable for the crop than that of 1925 and 
1924. Conditions then were such as to keep down the 
weevil. A wet summer, in contrast with two dry ones in 
1924 and 1925, might be a serious matter. In any case, the 
discounts of 185 to 220 points on the new crop in contrast 
with premiums on it a year ago of some 5 to 35 points ap 
peal to some home and Continental spinners and merchants; 
also to some of the speculative element. Moreover, some 
things in the statistical position are not inimical to bullish 
interests. The consumption in this country is, with the ex- 
ception of that in 1922-23, the largest for many seasons past. 
Nor do exports make so bad a showing as might be inferred 
from the fact that they are well below those of a year ago. 
With that exception, they are the largest in some ten years, 
The world’s spinners’ takings this season have never before 
been equaled. The price is some 4 to 10c. lower than in 
recent years. The New York certificated stock is only 

2,630 bales, or 178,800 less than a year ago. The licensed 
warehouse stock is only 31,805 bales, against 210,628 a year 
ago. It is the smallest for half a dozen years at least. And 
some are not so sure that bull movements in the old crop 
have been abandoned. The weather this spring may have 
a bearing on that question. And as pretty much everybody 
is bearish, the unavoidable inference is that the short inter- 
ext is increasing. Weather and crop scares are inevitable 
incidents of every cotton year. March clung to a premium 
of 56 to 58 points over May during the week. 

On Thursday, however, prices again declined some 15 to 
20 points on the new crop and 30 to 36 on the old. March 
liquidation was again well to the fore. Reports of a weaker 
basis and a lack of spot demand were outstanding features. 
Southern spot markets dropped 25 to 40 points, the latter at 
New Orleans. Exports were small. Cotton goods sales 
were far from stimulating. Liverpool prices came lower 
than due. Manchester advices were rather contradictory. 
Some were rather favorable as regards cloths; others told 
of lessened business. Yet March closed at a premium of 
58 points over May, though rumors persisted that consider- 
able cotton would be shipped to New York for tender on 
contracts, from Texas, Alabama and other States. But 
some question whether the quantity will be large, owing to 
the recent very sharp decline. 

To-day there was a further decline of 21 to 30 points, the 
latter on March, but the new crop for the first time showed 
almost as much weakness as the old. The cables were dis- 
appointing. Spot markets continued to fall. 

Dry goods reports were but little better. Spinners’ 
takings decreased. There were some reports that mill buy- 
ing was falling off; that in fact some mills had withdrawn 
from the market. Liverpool and Wall Street sold. A de- 
Cline in the stock market had some effect. Stop orders 
were caught. Still, in the afternoon there was something 
of a rally on covering of shorts after a decline of late of 
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nearly $6 a bale. Some think the market is becoming very 
short. There is a decline, however, for the week of 50 to 
86 points. Spot cotton wound up at 19.90c. for middling, 
showing a decline for the week of 85 points. 

Protests by the Houston and Galveston Cotton Exchanges 
against an order issued by the Department of Agriculture 
on Saturday requiring that reviews of cotton classings be 
referred to Washington for action by the Appeals Board 
of the Department, have been wired to A. W. Palmer, Chief 
of the Marketing Bureau. 

The following averages of the differences between grades, 
as figured from the Feb. 25 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on March 4 


Middling fair — 1.53 on | *Middling “yellow”’ stained -3.35 of! 
Strict good middling _.----1.24 on *Good middling “blue” st: ained - “2 3 of! 
Good middling. - ‘ . 91 on Strict middling “blue” stained. -2 R5 off 
Strict middling - . . 65 on *Middling “blue” stained - _..3.80 of 
Middling min ike Basis Good middling spotted... -- . .15 on 
Strict low middling 1.43 off Strict middling spotted... -- _. .18 off 
Low middlir 3.10 off Middling spotted _....-1.00 off 
*Strict gor d “dhery. ; 4.88 off *Sirict low middling spooted___.2.55 off 
*Good ordinary 6.23 off *Low middling spotted. _.4.28 off 
Strict good mid. “yellow” tinged.0.11 off Good mid. light yellow stained __1.43 off 
Good middling “‘yellow” tinged .55 off *Strict mid. light yellow stained. _1.85 off 
Strict middling ‘‘yellow” tinged_.1.03 off *Middling light ye llow stained._.2.83 off 
*Middling “yellow” tinged 2.35 off, Good middling “‘gray’’........-.- 98 off 
*Strict low mid. “yellow” tinged_4.03 off *Strict middling “‘gray’’......-- 1.48 off 
*Low middling ‘“‘yellow” tinged. _5.40 off| *Middling ‘“‘gray’’......-..- ..2.20 off 


Good middling “yellow” stained .2.10 off 

*Strict middling “‘yellow” stained.2.63 off * Not deliverable on future contracts. 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 

Feb. 20 to Feb. 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_........---- 20.75 Holiday 20.60 20.35 20.10 19.90 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 

Feb. 26 for each of the past 32 years have been as follows: 


1926 .....19.90c.|1918 .....32.25¢.|1910 _....14.65ce.|1902 ._.-- 8.75¢ 
1925 .....25.35¢c.]1917 .....16.55¢ {iene Se 9.65¢c.11901 ____- 9 25e. 
1924 .....29.00c.11916 .....11.20c.|1908 -....11.45¢.11900 ._..- 9.1% 
1923 _. 29.85c.11915 ....- 8.35c.]1907 -....11.05c.] 1899 ____- 6.50e 
1922 18.80c.]/1914 -___- 13.00c. 11906 .....10.80c.|1898 ....- 6.31e 
1921 _._._11.80e.]1913 .....12.60c.|1905 _-~ 7.75¢c.|1897 ._..- 7.31c. 
1920 _....39.85¢.]1912 -__-. 10.35¢c.}1904 ._...14.75c.}1896 .__-- 7 .&8c. 
8919 ccccO MOC. 1IGLL enna 14.10¢c.|1903 _....10.25c.|1895 _.___. 5.56c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 




















Futures SALES. 
Spot Market Market a 
Closed. Closed. Spot. |Contr'ct| Total. 
Saturday.__|Steady, unchanged _| Barely steady eee oon 7 
Monday... . HOLI| DAY 


Tuesday ___|Quiet, 15 pts. dec__| Barely steady 
Wednesday .|Quiet, 25 pts. dec__| Barely steady - - ? 
Thursday --_|Quiet, 25 pts. dec__|Steady 

Friday. ._.-|Quiet, 20 pts. dec. i“ ly steady - 

















Total eee a nil nil | nil 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday, Monday, Tuesday, |Wednesday.| Thursday, Friday, 
Feb. 20. Feb. 22. Feb. 23. _ Feb. 24. Feb. 25 Feb. 26. 

Feb.— 

Range..|——_- -—— —_— eS ————- ——- | —- — 

Closing .|—- —— —_ — Oe ——_-_S Ss + ——-— | -——-"—COe 
March— 

Range. .|20.25-20.32 20 .07-20.25)| 19.81-20.05/19.47-19 80) 19.27-19.48 

Closing .|20.25-20.27 20 .07-20.09| 19.83-19.85) 19.57-19.58119.40-19.41 
April— 

Range..|——- —— —_-  -— —j\—_— 1 ——119.10-19.10 

Closing .|19.96 —— 19.79 ——/19.54 ——/19.28 ——i19.12 —— 
df ay— 

Range.- .|19.68-19.75 19.51-19.68) 19.25 19.48/18.92-19.20)18.72-18.90 

Closing .|19.68-19.71 19.51-19.53) 19.25-19.28/ 18.99-19.01/18.83-18.84 
June— 

Range..|——- —— Oe -I —-C 

Closing .|/19.37 —— 19.20 ——|18.97 ——/18.72 ——/18.54 —— 
July— 

Range- _!19.03-19.11}] HOLIDAY] 18 .90-19.00) 18.67-18.89) 18 40-18.63]18.18-18.: 

Closing .| 19.06-19.08 18.90-18.91)18.70 ——/18.44-18 46] 18.26-18. 27 
August— 

Range..|- — —_- »- ——-|——- — —_S i |———- -— 

Closing .|18.67 —— 18.51 ——j18.31 ——/18.05 ——|17.87 
Sept.— 

Range..|—— —— — ——118.20-18.21;—— ——]17.85-17.86 

Closing .|18.32 —— 18.27 ——/18.10 ——|17.96 ——|17.74 —— 
October— 

Range. _|18.16-18.25 18.11-18.16) 17.98-18.14/17.81-17.97| 17.61-17.83 

Closing .|/18.16 —— 18.11 ——/17.99-18.00) 17 .85-17.86| 17.67-17.70 
Nov.— 

Range —_—_ — —S=— ee ——- | ——-—CO | ——- ——— 

Closing .|17.99 —— 17.93 ——\17.82 ——\17.67 ——\17.50 —— 
Dec.— 

Range. .|17.82-17.88 17.75 -17.79|17 62-17.77| 17 .44-17 61)17.27-17.45 

Closing .|17.82-17.84 17.75-17.76,17.63 — 17.48-17.49/17.33-17.34 
January | 

Range 17.79-17 82 17 .71-17.74| 17.57 ad 73) 17.43-17.60] 17.25-27.45 

Closing - ‘17.77 17.70 ——117.2 —— 17 48-17.49|17.25-17 27 











{ange ot future prices at New York for week ending 
Feb. 26 1926 and since trading began on each option: 





| Range for Week. Range Since Beginning. of Optino. 





Feb. 1926 | db deacile _ ....-.|19.68 Nov. dW 1925)24.70 July 30 1925 
Mar. 1926..|19.27 Feb. 26|20.32 Feb. 20|18.34 Oct. 31 1925|25.40 Apr. 27 1925 
Apr. 1926..|19.10 Feb. 26|19.10 Feb. 26|19.10 Feb. 26 1926| 19.89 Nov. 12 1925 
May 1926..|18.72 Feb. 26/19.75 Feb. 20|18.50 Oct. 31 1925/25.63 July 27 1925 


«a 
June 1926 , 1 9aen _ .-.|18.84 Oct. 31 1925/21.20 Sept. 12 1925 
July 1926..|18.18 Feb. 26)19.11 Feb. 20)18.13 Oct. 31 1925/24.72 Aug. 17 1925 
Aug. 1926../...... .-.-.. ~---- --....|18.38 Dec. 11 1925/22.00 Oct. 8 1925 
Sept. 1926_.|17.86 Feb. 26|18.21 Feb. 24)17.86 Feb. 26 1926/20.97 Oct. 14 1925 


Oct. 1926..|17.61 Feb. 26)18.25 Feb. 20|17.61 Feb. 26 1926)19.70 Nov. 6 1925 
Ke Ee! ae |18.15 Feb. 2 1926/18.20 Feb. 5 1926 
Dec. 1926..|17.27 Feb. 26/17.88 Feb. 20)17.27 Feb. 26 1926)18.50 Jan. 4 1926 
Jan. 1927__|17.25 Feb. 26'17.82 Feb 20! 17. 25 Feb. 26 1926'17 94 Feb. 5 1926 
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THE VISIBLE SUPPLY OF COTTON to-n ight, 2 as aie 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But - make the total the complete figures for to-night 


(Friday), we add the item of exports from the United States, 
ine ae ti in it the exports of Friday only. 

Feb. 26— 1926. 1923 1924. 1923. 
Stock at Liverpool_--_-.---- bales_ gaa. 000 948,000 733,000 797,000 


Stock at London 


IPI AIM eS 2,000 1,000 5,000 
Stock at Manchester - 


__------- 92,000 132.000 119,000 66,000 





Total Great Britain..._._.---. 980,000 1, 082, 000 853,000 868,000 
Stock at Hamburg .......-.-- ae ee 4,000 4,000 2,000 
Stock at Bremen___._..._-.-- .. 301,000 238 .000 108 ,000 69,000 
I Ck I i een al 226 .000 220,000 151,000 163,000 


Stock at Rotterdam --- 


dais - 4.000 11,000 14,000 11,000 
Stock at Barcelona. 


cat IF eae a rat 90,000 88.000 61,000 108,000 


OO eS eee eee 46.000 36,000 40,000 28.000 
Stock at Antwarp.............-.- aii tibia 5.000 7,000 2,000 
BE Ge CE cckanseusereenne 20,000 2,000 2 2.000 3,000 
Total Continental stocks_.-.-- 687 000 604,000 387 ,000 386 ,000 
Total European stocks_-_..--- 1 667 000 1.686.000 1, 240, 000 aa 254,000 
India cotton afloat for Europe... 162,000 145,000 304,000 190,000 


American cotton afloat for Europe 331,000 478,000 304.000 285,000 
Egypt, Brazil,&c.,afloatforEurope 105.000 87.000 73,000 122,000 
Stock in Alexandria, Egypt------ 309.000 215.000 225,000 292,000 
Stock in Bombay, India -..-.-.--- 771,000 612,000 848,000 812,000 
Stock in U. 8. Ports a hivic ec lecaetah aieal } 450,583 i. 288 ,422 794,994 721,583 


Stock in U. 8S. interior towns. _-_1,866,224 1.130 368 789.313 876.938 
a aes UEP ccawaccnmeda. suai 3,100 5 ‘901 4.25 
Total] visible supply-.--.------- § 642, 807 9.6 5 644, 890 4, 584, 208 4,557,781 


Of the above, totals of American and ethat descriptions are as follows: 
American— 


. 
Liverpool stock. ........-- bales. 610,000 777.000 492,000 463,000 
Manchester stock........-<-<<<«- 71,000 110,000 90.000 45,000 
Continental stock.............. 621 000 541,000 309.000 338,000 
Americ an afloat for Europe--_-- 311,000 478.000 304,000 285,000 
U . port stoc a ge 1,450,583 1,288,422 794,994 721,583 
U. s. interior stocks.........-.- 1,866,224 1,130,368 789.313 876,948 
Or OE SPY csnccccnnea. caasune 3,100 5,901 4,250 
Total American... ........... 4,929,807 4,327,890 2,785,208 2,733, 781 
East Indian, Brazil, &c.— 
RRCUEOGE GHEE. ccc sadcccaseen 278.000 17,000 241,000 334,000 
NS IE LEE 2.000 1,000 5,000 
Manchester stock...........-... 21.000 22.000 29,000 21,000 
Continental stock.............. 66,000 63.000 78,000 48,000 
Indian afloat for Europe__-----~- 163,000 145,000 304,000 190,000 
Egypt, Brazil, &c., afloat_..... 105,000 87.000 73,000 122,000 
Stock in Alexandria, Egypt.---- 309.000 215,000 225,000 292,000 
Stock in Bombay, India_.......- 771,000 612,000 848,000 812,000 
Total East India, &c......... 3 .713,000 1,37,000 1,799,000 1,824,000 
"TONE BERIGON < on cisco ccatés 4,929,807 4.3 327 890 2,785,208 2,733,781 
Total visible supply_...------ 6,642, 807 5.6 44 890 4,584,208 4,557,781 
Middling uplands, Liverpool_... 10.33d. 13.94d. 17 .18d. 16.44d. 
Middling uplands, New York... 19.90c. 25.35c. BO DOC. 30.75c. 
Egypt. good Sakel, Liverpool_... 18.80d. 37.15d. 21.20d. 18.90d. 
Peruvian, rough good, Liverpool. 21.00d. 20.75d. 24.00d. 18.75d. 
Broach, fine, Liverpool_..... 8.90d. 12.25d. 15.00d. 13.60d. 
Tinnevelly, good, Liverpool... -- 9.30d. 13.00d. 15.90d. 14.75d. 


Continental imports for past week have been 171,000 bales. 

The above figures for 1926 show a decrease from last 
week of 87,497 bales, a gain of 997,917 over 1925, an 
increase of 2,058,599 bales over 1924, and an increase of 
2,085,026 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 



































Movement to Feb. 26 1926. | Movement to Feb. 27 1925. 

NS —e = ee 

Towns. Recetp ts. Ship- | Stocks | Recetpts. | Ship- | Stocks 

—__—_—_——__—_——— ments Fed. } — ; ments.| Feb. 

Week. Season. Week. 26. | W eek ‘Season. | Week. 27. 
Ala.,Birming’m 789! 85,505 1,252 7,764) 715, 58, 344] 633, 6.846 
Eufaula ..... 23 21,119 128 6,351} 145. 18.47% 290| 4,717 
Montgomery -- 942 93.740 1.844 22.720 828 78 640 2,111 15,499 
Selma.....- 481 85.594 1,027 21,163 284 61,951, 2,311 11,410 
Ark., Helena... 1,601 92,243 1,527 35,048 160 62,876) 1,100 9,592 
Little Rock... 2,725 216.877 4,361 63,084) 1,541 198,903 4,441 23,754 
Pine Bluff.... 2,048 166,749 3,675 65,408} 575, 101,993, 1,034 21,834 
Ga., Albany - -- 6 7,871 83 2,287) eo 3,875 -..--| 2.582 
AtRGRS..ocae< 450 25,954 575 12,997 1,000 43.542 1,000 15.761 
Atlanta _- -- 2.523 185,262 4,599 51,806] 4,303 192,056 4.655 40.627 
Augusta....- 4,060 315,152 7,328 95,927 3,761, 199.850, 6,274 57,226 
Columbus - - 1,361 71,861 1,924 5,447); 1,820 65.416 2,430 7,842 
Macon.....- 1,00 62.920 2,290 23,038 771 39.106 1,410 8,565 
ee, neneus 184 49,126 1,050 14,420 419 41.423 1,000, 11,897 
La., Shreveport 1,905 170,647 2,678 24,392 700, =96.000, 2,700, 15,000 
Miss.,Columbus 301 43,81 32 7,876) ama ee inna ee 
Clarksdale...| 5.639 205.756 3,139 75,146! 479 108,951) 1,845 18,966 
Greenwood - - 3,000 206,098 2,000 66,896 500, 133,806, 2,500 20,922 
Meridian.... 2,453 63.312 725 16,447} 150 36.198) 849 10.544 
Natchez_.--- 367 56.231 967 13,883! 766, 40.384) 1,008 4,780 
Vicksburg - - - 760, 51,576 751 17,984) 420, 30,908) 377, 5,666 
Yazoo City-_- 183, 52,024 191 16,796 19} 32,943 680 4,297 
Mo., St. Louis. 12,676 561,001 12,520 15,753! 22,049, 612.611 21,520 4,369 
N.C.,Greensb'ro 2,969 53,959 1,147, 19,128; 1,123 49.284, 2,634 14,999 
Raleigh - .-..-. 298 15,938 209 12,378 23% 6.601 200 679 
Okla., Altus... 1 626 133.60 3.059 17.614 4,487) 195.241 5,714 17,201 
Chicka~-ha_ -- 4 6 176,387 4,594 18.605 4,886 142,403 5,357 11,891 
Oklahoma. . - 1,21 160,749 1,604 27,682 2.702, 137.940, 3,192 16,142 
S.C ,Greenville 7,880 239,124 3,630 63,862 8,185 170.807, 6,479 47,033 
Greenwood ‘ 4,912 aa 3,705) 12,585 cond faa 
Tenn.,.Memphis 38,303,1,546,590 38,053 294,487) 29,202,1,088,637, 34,608 86,031 
Nashville. -__- 31 3,310 47 746} a 828 nanan 209 
Tex , Abilene_- 213° 82,875 25 963 941 69,116) 570 =1,618 
Brenham. -.-- 72 5,633 280 4,137 773 20.763 945 65,019 
Austin... oO 11,86 118 904) 31 32.313) 899 906 
Dallas --- 1,247) 144,675 2,393 19,316 2.134 185.394) 4,719 13,764 
Houston... 45,9824,375.266 65,496682,272| 81,6224,393,820, 88,229 566,267 
, er 172} 110,847 69 3,598) 548 92.633 1,316 3,358 
San Antonio 112) 25,308 48 1,610) 478 62,386 575, 1,866 
Fort Worth-. 998 86,943 1,584 12,847) 1,692 153,099 5,388 8,720 


Total, 40 towns 151,354 10069 422 178. 035 1846224 180,797 9,107. 615221, | 023 1130368 





The above total shows that the interior stocks have de- 
creased during the week 26,825 bales and are to-night 
735.856 bales more than at the same time last year. The 
receipts at all the towns have been 29,443 bales less than the 

same week last year. 
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OV ERLAN _D MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as foll¢ ws: 

















—1925-26- —1924-25 
Feb. 26— Since Since 
Shipped oe Aug. 1. Week. Aug.1 
OR SRS ee 12,52¢ 557.763 21,520 568 512 
Tb BEE, MO vacacctoruanaee +350 241,222 5,980 207,280 
» 2 2° eSeeeee 792 34,756 1,803 29,681 
TE Sn cng biscensedosue 1,088 48,949 1,085 41,539 
Via Virginia points.........__- 4.415 155,931 6,494 160,004 
Via other routes, &c__________-_ 8.733 _ 315 5,120 7,358 379,129 
Total gross everland.--_--_-_-_-_-: 34,998 1,353,741 44,240 1,386,145 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 1,556 98 ,543 3,005 71,792 
Between interior towns____.___~ 550 16,889 601 17,864 
Inland, &c., from South... ..____- 24,342 466,956 26.638 430.664 
Total to be deducted________- 26, 448 582,388 30,244 520, 320 
Leaving total net overland *_______ 8,550 771,353 13,996 865,825 


* Including movement by rail to Canada... 


The foregoing shows the week’s net overland movement 
this year has been 8,550 bales, against 13,996 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 94,472 bales. 




















: 1925-26— 1924-25———_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. _ Aug. 1. 
Receipts at ports to Feb. 26_____- 120, 512 7,874,332 159,418 7,750,349 
Net overland to Feb. 26.__.____- 771,353 13,996 "865.825 
Southern consumption to Feb 26- 110° 000 2,660,000 80,000 2,547,000 
Been marketed... .ccccccccss 239,062 11,305,685 253,414 11,163,174 
Interior stocks in excess________- *26,825 1,710,802 *40,487 955,614 
Excess of Southern mill aeeeas : 
over consumption to Jan. 30... = ---- TOReee asence 552 ,57¢ 
Came into sight during week...212,237  -_---- RR . nnccsacae 
Total in sight Feb. 26......-..- ~ aac Dated eee 885 ephleein 12,671,361 
North. spinners’ takings to Feb. 26 "37 480 1 429, 906 53,557 1,394,259 
* Decrease. 
an into sight in previous years: 
Bales. Since Aug. 1— Bales. 
1024. Feb. 143.200 | 1198S "S 8. oe ccccaccencene 9,742,011 
0 107 ,557 | 1922-—23—_.........-----9,287,461 
QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 












































markets for each day of the week: 
Cc losing Quotations for Middling Cotton on— 
Week Ended — ; 
Feb. 26. Saturday. Monday. Tuesday. Wed’ ‘ed’ day. Thursd’ y. Friday. 

Galveston. ----- 20.40 20.20 19.90 19.50 19.25 
New Orleans. -__|19.72 19.66 19.30 18.95 18.83 
eee 19.30 19.10 18.75 18.35 18.20 
Savannah ...... 19.47 19.30 19.03 18.76 18.58 
LL 19.75 Holiday |19.56 19.31 19.00 18.88 
Baltimore_- - ---- — 20.00 20.00 19.90 19.50 
Augusta... _-..._/19.50 19.25 19.00 18.69 18.50 
Memphis- ~~... 20.00 20.00 19.75 19.50 19.25 
EEE 20.10 19.90 19.65 19.40 19.15 
Little Rock. .._|19.50 19.00 18.50 18.25 18.10 
VS - .--|19.35 19.20 18.90 18.65 18.50 
Fort Worth. aS 19.15 18.90 18.65 18.45 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






































Saturday, Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
Feb 20. Feb. 22. Feb. 23. Feb. 24 a 25. ' Feb. 26. 
February . — —  —|- —— i— 
March... 19. 45 19.47 19.41- 19.4: 42 19.0: 03- 19.05 18 "80-18 .82| 18.67 
April. ...-| — —|i-—_  — | 
May....- 19 06- 19 07 18 93- 18.9 94| 18 18.63- 18.64 18.36-18 38] 18.24-18.26 
SUMBc cca _ — - 
Pi caseesn 18 51- 18.5 52 lis 37 18. 38 18. 18.1418. 15|17.91-17.92 17.76 
AUSUS - —_— —>_ | —_— | ——— 
——|HOLIDAY|— —_ - 
October....| 17 58-17 .60 17 48- 17.50 50! 17 33 17.3 37 17.18-17.19) 17.04 06 —— 
Novemt — —- - 
December .|17 54-17 56 17.44 17. 46 17 31- 17. 35 17 17- 17 19} 17.03-14 .05 
January ..|17.51-17.54 17.40-17 .42| 17.28-17.31|17.15-17.18)17.01-17.03 
Tone— 
Spot .-.- Quiet Quiet Quiet Steady Quiet 
Options. Steady Steady hasy Steady Steady 








ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR JANUARY 1926. 

The Department of Commerce announced on Feb. 19 that 
according to preliminary figures compiled by the Bureau of 
the Census, 37,843,844 cotton spinning spindles were in place 
in the United States on Jan. 31 1926, of which 32,805,156 
were operated at some time during the month, compared 


with 33,000,874 for December, 32,892,324 for November, 32.,- 
425,206 for October, 31,551,630 for September, 31,269,774 


79 99 oo 


for August, and 33,320,558 for January 1925. The aggre- 
gate number of active spindle hours reported for the month 


was 8,358,813,620. During January the normal time of 
operation was 25% days (allowance being made for the 


observance of New Year's Day in some localities), compared 
with 25 for Deceniber, 24% for November, 26% for October, 
for September, and 26 for August. Based on an activ- 
ity of 8.78 hours per day, the average number of en 
operated during January was 37,334,466, or at 98.7% ca- 
pacity on a single shift basis. This percentage compares 
with 99.5 for December, 96.0 for November, 89.4 for Octo 


251% 
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ber, 83.8 for Seton, 80.5 for August, and 97.1 for Janu- 
ary 1925. The average number of active spindle hours per 
spindle in place for the month was 221. The total number 
of cotton spinning spindles in place, the number active, the 
number of active spindle hours and the average spindle 
hours per spindle in place, by States, are shown in the fol- 



































lowing statement: 
Spinning Spindles. Active Spindle Hours for Jan. 
State ssc aameaee aa 
In Place Active During Avge.per Spind. 
Jan. 31. January. Total. tn Place.,4 

Cotton growing States_- 17,755,688 17,176,666) 5,291,505,547 298 
New England States... - 18,182,826 13,977,168]2,716,134,078 149 
All other States........ 1,905,330 1,649,322) 351,173,995 184 
DIGREIEE.. « ccon a 1,439,634 1,408,426] 417,816,252 290 
Connecticut ........<«.«- 1,196,548 1,070,390] 219,532,029 183 
See —- 2,878,386 2,782,630} 836,880,652 291 
as bar a 1,128,672 879,068] 160,171,144 142 
Massac husetts - eneus 11,598,430 8,619,142/1,636,230,457 141 
New Hampshire. ....-- 1,445,734 1,026,998} 209,143,148 145 
PE SOU oc cnsesetnae 489,764 479,004 91,789,674 187 
New YorR.....<.<- = 973,118 773,438] 172,761,211 178 
North Carolina.......- 6,059,614 5,773,544/1,849,456,820 305 
Pennsylvania .......... 149,596 133,902 25,726,391 172 
Rhode Island__......-- 2,668,634 2,278,434] 472,211,524 177 
South Carolina. .....-- 5,329,376 5,299,692/1.689,782,656 317 
:,  . eerste 552,130 525,906] 143,586,309 260 
Di tibsihbnsdhsoss ams 239,340 225,468 70,336,560 294 
CO 711,314 691,594} 161,102,940 226 
All other States... . 983,554 835,520] 202,285,953 206 

United States_.._..-- 37,843,844 32,803 ,15618,358,813,620 221 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that in the southern and 
vastern sections of the Cotton Belt the weather duringjthe 
week as a whole has been favorable for outdoor work. 
ing and preparation of land in these parts has made 
factory progress. 
Texas. 

Mobile, Ala.—Farm work is well under way. 
of fertilizer are larger than last year. 


Plow- 
satis- 
Some seed has been planted in southern 


Shipments 





Rain. Rainfall. ————-—~—Thermometer— — 
Galveston, Texas_--- aides dry high 69 low 46 mean 58 
pee ae at dry high 72 low 34 mean 53 
ID a on se oe ic Banmien dry high 78 low 44 mean 61 
Corpus Christi. it ell aaa a dry high 80 low 42 mean 61 
OIE ancnwse ame halal i ae 1 day a 04in. high72 low 38 mean 55 
 f 'aaeess Oa keene 
Palestine - = 1 day d. 46in. high 74 low 42 mean 58 
San Antonio -- dry high 80 low 42 mean 61 
_ eee Se. - . garhnmes DD. ethene on 
New Orleans. -..---- see ee. BUEEEMS -ddauaa adaene mean 60 
a, Iday 0.63in. high74 low 33 mean 54 
Mobile, Ala - - 3days 1.10in. high72 low 33 mean 57 
Savannah, Ga-...-...- 2days 1.387in. high78 low 38 mean 58 
oe 2 Iday 0.54in. high72 low 38 mean 55 
Ohariotte, N. O.....«-- ...?days 2.55in. high66 low 30 mean 5l 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


Sa. m. of the dates given: 

Feb. 26 192 Feb. 27 1925. 

. Feet. 

New Orleans. -. _Above zero of gauge. 8.9 5.2 

J ee Above zero of gauge. 2.6 283 

Nashville ag Above zero of gauge 16.5 15.0 

Shreveport. — - —- Above zero of gauge. 13.7 7.5 

Vicksburg... .--.- Above zero of gauge. 28.3 28.5 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 























Receipts at Ports. Stocka at Iiniertor Towns. Receipts from Plantattome 
Week ——|— 
@uded 1925. ; 1924. ; 1923. 1925. 1924. 1923. | 1925. { 1924. | 1924 
} | —-- = } 
Nov. | 
27_. 311,384 570,0941206,311 1,784,345 1,545,601/1,.251,785 418,287|429,233 305,223 
Dec. 


4. .'396 ,275|370,752/265,509 1 836,625 1,583,955 1 etert 448,455 409,106 239,525 


Il. yg te $33,821/264,.183 1,902,018 1,565,764 1,175,745 396,043 '315,630/217,127 
18_ _'351,485.330 ,647'214,353 1,924,002)1,558,379 1,1: 2917 373 469 323 ,262)168,525 
24. ry 398 232,346 199,767 2,000 .037 1,577,997 1,119,113 299,671 251 964! 185,963 
31__'213,200'306 967) 134 ,.224'2 034.905, 1,514,450) 1.067 013 247 ,971'246,118) 82,124 
Jan. 1926. | 1925. | 1924. 1926. 1925. 1924. | 1926. | 1925. | 1924. 
8__ 161,454 234,091 136,603 2,023,364 1,474,156 1,043,974 160,090 198,591 123,564 
15... 178,734 231,584/169,4481,999 693 1,441,041) 996,356 155,091 198,469)121,830 
22. _ 203,160 201 ,602'110,3511,979,161 1,383,626 977,263 182,628144,187) 91,258 
29__ 171,156 200,371/116,104 1,966,7831,306,792 944,868 158,778 123,537, 83,709 
Feb. } | 
6. . 173,227 179,899 104,226 1,930,287 1,248,011) 898,190136,731121,118 567,548 
11... 148,354/204 982/101,2441,912,997 1,199,952, 884,918131,064 156,924) 87,972 
19_. 148,404 167,066) 78,924'1.863,776)1,170,855) 823,836 128,456 137,968) 17,842 
26. 120,.512:159,418) 69,338 1,866 ,2241,130,.368; 789,313) 93,687118,931) 34,815 





The above statement shows: 
from the plantations since Aug. 
in 1924 were 8,693,920 bales, 


(1) That the total receipts 
1 1925 are 9,513,514 bales; 
and in 1923 were 6,146,136 


bales. (2) That although the receipts at the outports the 
past week were 120,512 bales, the actual movement from 
plantations was 93,687 bales, stocks at interior towns 


having decreased 26,825 bales during the week. Last year 
receipts from the plantations for the week were 118,931 
bales and for 1924 they were 34,815 bales. 





MWORLD SUPPLY AND TAKINGSJOF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 
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THE 


Cotton Takings. 1925-26 1924-25. 
Week and Seascn, -— - —— 
Week Season. Week Season. 

Visible supply Feb. 19. 6.730.304 . 5.689.322 
Visible supply Aug. 1 2 342 S87 2.120.493 
American in sight to Feb. 26 212,.237\13.718.885| 212.927'12.671.361 | 
Bombay receipts to Feb. 25 141.000) 2,088,000 148.000) 1.805.000 
Other India shipm'ts to Feb. 25 20.000 376.000 27 000 905 000 
Alexandria receipts to Feb. 24 40.000) 1.288.200 22 000) 1.304.800 
Other supply to Feb. 24 * b 10.000 545.000 16.000 261.000 

Total supply 7.153.541 20,358,.972/6.115,249) 18.437 ,654 

Deduct 
Visible supply 6.642.807 6.642.80715.644.890) 5.644.890 
Tota! takings to Feb. 264 5§10,734)13.716,.165 470 .359\12.792 764 

Of which American 331,734) 9,831,965 331.359| 9.276.964 

Of which other 179.000!) 3.384, 200 139.000! 3.515,890 
~* Embraces receipts in Europe from Brazil. Sr ia, West Indies, &c 

a This total embraces s e Aug the total estimated consumption by 
Southern mills, 2.660.000 bale 925-26 and 2.547.000 bales in 1924-25 
takings not being available and 1 iwuregate amounts taken by Northern 
and foreign spinners, 11.056.165 bales 925-26 and 10.245.764 bales in 
1924-25, of which 7,171,965 bales and 6,729,964 bales American 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season trom 
Aug. 1, as cabled, for three vears, have been as follows: 





| 1925-26 1924-25 1923-24. 
February 25 = > ™ 
Recetpts at— j Since j ince | Stnce 
Week dug. 1 Week. | Aug. 1 Week. | Aug. 1 
Bombay 141. 00012 O88 000'11S 00011 805.000) 156 000'2.195 000 
For the Week Since January 1. 
Exports 2 2 Pe 
jrom Great | Contt- |\Japand Great Conti Ja 
Britain., nent China Total. | Britain nent Chir Total. 
Bombay 
1925-26 4.000) 10.00 82.000 96.000 28 000 301.000 968.000 1.297.000 
1924-25 $000) 17,000 11,000, 31,000 10000 246.000 919.000 1.195.000 
1923-24 __! 25,000 72,000) 97,000 101,000, 552.000, 904,000 1,557,000 
Other India’! 
1925-26 4.000 16,000 290,000 66.000 310.000 376 000 
1924-25 9 000) 18.000 | 27,000 $4. 000 172,000 205 OOO 
1923-24 1,000 23,000 24,000 &1.000; 295.000 377.000 
Total all 
1925-26 &,000 26.000 82,000'116.000+ 94,000) 611.006 968.000 1.673.000 
1924-25 12,000 35.000 Loo »& OOO ‘ OO” 115 OOF 114.00 100 OOO 
1923-24 1000 48.00 72.000 121,008 182 000) 848.000 101 0001 924 000 





According to the toregoing, bombay appears to show a 
decrease Compared with last year in the weeks receipts of 
7,000 bales Iuxports irom all india ports record an increase 
o: 58,000 bales during the week, and since Aug. 1 show an 
increase of 275,000 bales. 

ALEXANDRIA RECEIPTS 
now receive weekly a cable of ton 
Alexandria, kigypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


AND SHIPMENTS. 


the movements of 


We 


Corl at 


CHRONICLE 


[ VoL. 122. 


Bales. 


HOUSTON—To Liverpool—Feb. 25 Cripple Creek, 6,784-.-- 
Feb. 25—Gloria de Larrinaga, 4.076 cease Roe 

To Manchester -Feb. 25—Cripple Creek, 100; Gloria de Lar- 
rinaga, 1,550_ _- a : oe 1,650 
To Gothenburg—Feb. 19—Delaware, 1.150 1,150 
To Genoa—Feb. 25—Collingsworth, 1,076; Marina Odero, 1,975 3,051 
To Havre—Feb. 25—Louvain, 3.100. <c  -e 
To Bremen—Feb. 25—Tenbergen, 5,175__. : » 200 

NEW ORLEANS—To Liverpool—Feb. 17 -~Duquesne, 5,493 

Feb. 19—Discoverer, 10,181 : ‘ . 15,674 

To Manchester—Feb. 17—Duquesne, 2,274___Feb. 19—Dis- 
coverer, 923... -- a 3,197 
To Havre—Feb. 17—Meanticut, 6.654___. - 6,654 
To Antwerp—Feb. 17—Meanticut, 500__.___- ae 500 
To Ghent—-Feb. 17—Meanticut, 1.920 ___._._______.___- so se 
To Rotverdam—Feb. 15—Aquarius, 1,361 Pag 1,361 
To Bremen—Feb. 15—Aquarius, §.602____._______________. & 602 
To Vera Cruz—Feb. 19—Sinaloa. 800 800 

To Japan—Feb. 20—Edenton, 1.693___Feb 25—Elkton 
3,618: Kronstad, 7.400 a a eh ~ Bethe 
To China—Feb. 2 }—Edenton, 1,300: Elkton. 900 ‘aa - 2,200 
To Genoa Feb. 23 Monginevro, 4,994 : = 4,994 

GALVESTON—To Gothenburg Feb 20 Delaware, 1,112 

_ Feb. 23—America, 300 . . Daa 
To Barcelona—Feb. 20—Mar Adriatico. 4.425 7 4.425 
, To Japan—Feb. 23—Steel Voyager, 2.650 2.650 
NORFOLK—To Liverpool—Feb. 2% texmore, 2,603 . 2,603 
To Copenhagen—Feb. 23—Sagaporack, 500 Z . 500 
-To Rotterdam—Feb. 23—Sac City, 1,000__........-..----.- 1,000 
SAVANNAH—To Japan—Feb. 20—Hofuku Maru. 4,.200_______. 4,200 
To Ghent—Feb. 22—Newaster, 50 emia iis aS wi cei 50 
CHARLESTON—To Liverpool—Feb. 23—Marken, 189_. o 189 
To Manchester—Feb. 23—Marken, 1,253 cs = 1,253 
SAN PEDRO—To Bremen—Feb. 19—Justin. 625 = 625 
| To Liverpool—Feb. 22—Lochgoi!l, 1.308__________________- 1,308 
To Manchester—Feb. 22—Northwestern Miller, 100 oun 100 
I cies tach cla We tots an os ap te to tl ae Sh 118,254 
COTTON FREIGHTS.—Current rates for cotton from 








Alezandria, Egypt, 1925-26. 1924-25. 1923-24. 
keb 4 
Receipts (cantars) 
This week 200 OOO 110,000 109,000 
Since Aug. | 31.759 6.600 617 S'34.187 
This | Since This | Since This | Since 
Exports (bales Week.'Aug. 1 Week.|\Aug. 1 Week.\Aug. 1. 
To Liverpool 6.00 $ 6611) 5,256 fh 45! 6§ OOO}171 260 
To Manchester, &c 6.00 56.06 7 Ct 17.03 8.5 | 74.746 
To Continent & India £00 +26 261 B25 Hd 2.2 6363 
To America 1, OOO} i06,.219)) 8,.750)106 02 8.750] 89.081 
| pata 
- e, ie om - = 
Total export 17 OOO 607 17 9 85 1704 .357 » 50 8 770 | 
Note A cantar is ¥4Y Ibs hKeyptian baies weigh about 750 Ibs. 


week ending Feb. 24 were 
hipments 17.000 bales 


This statement shows that the receipts for the 
200 000 cantars and the foreign 


MANCHESTER MARWET.—Our 
‘able to-night from Manchester states that the market in 
both cloths and yarnsissteady. Demand for India is good. 
We give prices to-day below and leave those for previous 


report received by 
































weeks of this and last year tor comparison 
1925-26. 1924-25 
Si Lbs. Shtri-| Cotton Si Lbs. Shirt | Cotton 
328 Cop |ings, Common|Middi'y| 328 Cop \ings, Common|Mtddi, 
Twtsi. to Finest. Upi'ds Twtat. to Finest Upids 
November— 
174al8%j142 al46 10.60 |23'44a25\4%]|174 a@180 13.63 
27 17 a@lS%&i142 al46 10.74 |234,4254)174 @180 14.5 
December— 
Gissedvcs 16%al8\\i4 2 al46 10.42 |23  a24%)16 5 a17 1 12.98 
Shsaucee l64ga1s8 O14 1 G17 4 10.17 |23 a@24%)|16 5 a@l7 0 13.1) 
a 16 @l7%ii4 0 @al44 9.81 [23 24%}16 4 @167 413.28 
os 16 al7%4}14 1 al4 5 9.92 |23 a24%j|16 5 a@17 0 13.24 
re 16 @a17\%\|143 al47 10.27 |23%e25 '16 7 a171 13.57 
January— 1926 1926 1926 1925 1925 lyz5 
8........|164%a174%114 3 a@l4 & 10.54 |234%4a25 |167 al7 il 13 03 
| eS liigal7%]l4 3 al4 § 10.84 |224%424%)16 5 a17 0 15.08 
= i7ga18%114 4 al4 6 10.76 |2244624 |16 5 «a17 0 12.87 
is cnen eins 164a17%\14 4 al4 6 10.63 {22 a23%)16 5 al7 0 12.92 
February — 
Ca 164%a17%!14 0 al44 10.80 |224%623 116 5 a@17 0 13.75 
| ae Ii4al7%il4 0 al4 3 10.52 122% a24%]16 7 al7 2 13.28 
We ssaee 16'ea17%i14 0 al4 3 10.57 122% a24 17 2 al7 4 13.66 
20. .« 16 al7%'l4 0 al4 3 10.33 '23 «24 17 2 nI7T A 13.9 





SHIPPING NEWS. 
exports of cotton from 
reached 118,254 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


As 


Bales. 
NEW YORK—To Liverpool—Feb. 19—Aurania, 76___.__.___-- 76 
To Bremen—Feb. 19—President Roosevelt, 2,471... Feb. 24 
Muenchen, 2,320_- MERE: Sas + ‘ 4,791 
To Japan—Feb. 19—Bordeaux, 3,117..__Feb. 24—City of 
Tokio, §,600........-- ‘ A Ser es 8,617 
To Havre—Feb. 24—De Grasse, 521- PR PREP) 521 
To Genoa—Feb. 24—Dante Alighieri, §60____.._____.____.___c 60 
To Manchester—Feb. 19—Davisian, 275............_...... 275 





shown on a previous page, the | 
the United States the past week have | 


New York, as furnished by Lambert & burrows, Ine., are 
as follows, quotations being in cents per pound: 


High Stand- High Stans, High Stané 
Denstty. ard. | Denstty. ard. | Denstty ard. 
Liverpool 30c -45¢ Oslo 5Oe. 60c. | Japan 62%c. .77%e 
Manchester .30c. .45c. (Stockholm .50c. 65e. Shanghai 65e. -80°" 
s,utwerp .35¢ 0c. (|Trieste .45e. -60¢. Bombay UC. ooc. 
thent 2%e. .57Kc./Flume 450. 600. Bremen 40¢, 55e 
Havre .35c. Oe. Lisbon .50e. .65¢. Hamburg .35c,. .60¢c. 
Motterdam .45c. 60¢e. |Oporto -75¢., .90¢. Piraeus 600, 756. 
Genoa .40¢. .55c. |Barcelona -30c. .45ce. |Salonica .75¢. 900. 


LIVERPOOL.—By cable 


Jowlng statement of the weel 


from Liverpool we have the fol- 
stocks, &e 


} 
SAIS, 


k's ., at that port: 
Feb. 5 Feb. 12 Feb. 19. Feb. 26. 
Sales of the week... ~...-<-<.«- 13.000 22 OOD) 1.000 36,000 
Of which American 30.000 2 100 20 000 24,000 
Actual exports ~ 5.000 2 00 1.000 1,000 
Forwarded 73.000 71.000 68 000 59,000 
Total stock 8633 O00 &7R8 000 853.000 R&S OOO 
OF which American 542 000 614.000 589 000 610 000 
Total imports : 54.000 94 000 40.000 12 ).000 
Of which American 35.000 70.009 2 O00 78.000 
Amount afloat i alee eta ae 264.000 230.000 253 000 207.000 
Of which American__._._-- -- 161,000 119,000 137.000 99 000 
rhe tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices cf 
spot eotton have been u follows: 








, 














Spot. turday VM onday Tuesday. Wednesday.| Thursday Friday. 
Market, | | A fair | 
12:15 Quiet. Good Quiet More business Quiet. 
P.M | demand demand doing 
| 
| 
Mid.Upl'ds 10.60 | 10.55 10.56 10.43 | 10.38 | 10.33 
| 
Sales 4,000 6,000 6,000 7,000 7,000 6,000 
| 
Future Quik Quiet, Quiet 5 pts Quiet Quiet but | Quiet, un- 
Market 1 to p 2 1 j decline 7 to 10 st'dy, 10 tolch ed to 
opened idvanee des 2 pts. ad deci 11 pts. dec.|2 pts. dec 
Market, /[ Steady Quiet, 1 Steady, un Steady, sarely st'y, Barely st'y, 
: 3 points to ed »41 8. l4to l6pts..12 to 16ptes. 
P M 8. | ‘ 
‘rices Ol lutures at Liverpool tor each day are given below. 
Sat Mon. lues Wed. Thurs. Fri. 
Feb. 20 —_ 
to 12 2 1:00 12 OU 12 400 1244 4:00 12 $:00 
Feb. 26 p { m.p , p.m.p p. m.p. m.p. m 
1 ( F ( r d ad d d. 
February ..... 10.11 06 10.0610.03 9.93 9.99 988 983 9.83) 9.68 
TS eS 10.10 i0 & 10.0510.01 9.91 9.96 985 981 O.8O 9.65 
April 10.0 +98 9.97)| 9.93 9.83 9.87! 9.77 973 972 9.58 
May 10 02 1.99 998 994 9.84 9.88 978 9.73) 9 72) 9.59 
Sues ..««+« ,04 32 9.91 98S 9.79 9.83) 9.72) 9 68) 9.64) 9.52 
July. . - +91 ss 9.88 9.85 9.75 9.79 9.68) 9.64) 9.63) 9.49 
August i a 8U 1.78 9.78) 9.74 9.64 9.68) 9.57) 9.52) 9.52) 9.39 
September 0 64 if 9.64 9.61 9.54 9.56) 9.45) 9.42) 9.4z 9.30 
October 9.56 +56 9.57) 9.54 9.47 9.49 9.38) 9.35) 9.35) 9.23 
November 9 48 i4 9.49| 9 47 9.40 9.41 9.30) 9.27) 9.27 9.15 
December +45 145 9.491 9.47 9A ).41) 9.30) 9.27) 9.27; 9.15 
January 9.47 148 949 9.47 9.40\ 9.41 93 9.27) 9.27| 9.15 
Friday Night, Feb. 26 1926. 
Flour was firmer with wheat higher early in the week, 
but there were no signs of buying for requirements far 


ahead. 
or 


Some are purchasing what they need for a month 
Minneapolis has done a somewhat larger business. 
the Southwest. But great improvement 
cernible. Everywhere the Gemand keeps within very con- 
servative bounds. Export demand was not brisk, either. 
Over the holiday the exports from New York were 64,125 
sacks, of which 40,000 sacks were bound for China on pur- 
chases some months ago. Last week the exports from New 
York were 161,154 sacks, or 51,000 more than in the previous 
week. Prices later fell 10 to 25c. Kye flour dropped 25c. 
For export recent sales are reported of 50,000 to 50,000 
bbls. to the Continent, mostly to Germany. Some of it 
was for Czechoslovakia. On the 25th inst. freight room 
was engaged for 30,000 bbls. for Levant ports. Actual clear- 


LWo, 


So has no dis- 


Is 





5 | ances from New York were 42,334 bblis., of which 18,964 bbls. 








ovr 


Fe. 27 1926.] 
were for Greek ports. 
done about 30 days ago. St. Louis reports very good sales 
of late. At Toledo they have been small. 

Wheat has broken sharply the last few days, but on the 
23d inst. advanced owing to a rise of 4 to 1°4d. in Liver- 
pool and a better demand for Plate and Manitoba wheat, 
reports of poor grading in Argentina and the smallness of 
contract stocks at Chicago. Moreover, it was predicted that 
the Government report of farm reserves on March 1 would 
be bullish. And export duties on wheat have been imposed 
in Holland and Poland. That was suggestive. Italy has 


bought Brazilian wheat. World’s shipments last week fell 
to 13.254.000 bushels. North American 


shipments were 
6,188,000 bushels. Australia complains of very dry weather. 
sut later Came a reaction. Reports from the winter wheat 
belt were in the main satisfactory. India had beneficial 
rains. The East sold in Chicago. The American visible 
supply decreased last week only 1,010,000 bushels, against 
3,004,000 in the same week last year. The total now, how- 
ever, is only 41,821,000 bushels, against 72,592,000 a year 
ago. After an advance early on the 24th inst. of 2% to 3c., 
the latter on May, prices dropped, and ended at 1% to 2\%e, 


net decline. Foreign markets after opening firm declined 
later. Liverpool fell 14e. suenos Aires after a rise of 


14% to 1%e., reacted %e. Chicago made less response to 
the rise in Liverpool than had been expected. Export de- 
mand was disappointing. The cables were called steady in 
the main from Europe, Australia, Argentina and India. 
On the 25th prices advanced 14 to %c. early and then fell 2c. 
towards the close. The relatively good Liverpool cables, 
showing a decline of only 4 to 144d., had no lasting effect. 
Kansas reported the snow covering as inadequate. Farm 
reserves are said to be depleted in Australia. India com- 
plained of dry weather. Germany withdrew offerings for 
export. Germany bought Manitoba wheat. Argentine ex- 
ports for the week were 3,885,000 bushels. That was 1,250,- 
000 bushels larger than on the previous week, but fell con- 
siderubly below the total for the same week last year of 
5,145,000 bushels. The Kansas Weekly Crop Report said: 
“The fall of snow totaled from 5 to 10 inches in many north 
central and the northeastern counties, but was much lighter 
in the extreme western and southern parts of the State, 


where the totals were not generally more than an inch. In 
the western counties it drifted so badly that many fields 
were left bare. Roads were blocked by drifts for two or 


three days. Where the heavy amounts fell it melted un- 
usually rapidly and the ground was bare over practically all 
the State when the week closed. It was a favorable week 
for wheat, which was greatly benefited by the added mois- 
ture.’ Contract stocks of wheat in public elevators in 
Chicago were 2S8,000 bushels, a decrease of 104,000 bushels 


for the week. Last year they were 1,464,000 bushels. To- 
day wheat closed % to 2\c. lower. Winnipeg wound up 
at a net decline of only %.¢. Export sales were 500,000 
bushels, That is not so bad as they were recently. The 
demand was scattered, but mostly from the Continent. Eng- 


land, it is said, was inquiring for hard winter wheat to-day, 
though no business was done. The fact is not forgotten that 
prices are now nearly 25c. under the high of the season. 
Bulls say that discounts a good deal. There was some fur- 
ther long liquidation. Nobody pretends that there is any 
aggressive support. The weather for the winter wheat crop 
was considered favorable. The indications pointed to more 
rain. But Liverpool was stronger than due. Argentine 
markets advanced at first and only receded when American 
prices fell. Opinion is divided as to the future of prices 
On the decline, however, the demand expanded from the 
West. Northwestern advices said there was a better busi- 
ness in flour at the recent decline. World shipments are 
not expected to exceed 15,000,000 bushels, Australia’s re 
maining surplus is put at 24,000,000 bushels. Last prices at 


Chicago show a decline for the week of 3% to 6¢. A bill 
has been introduced in Congress calling for the limitation 
of individual operation to 1,000,000 bushels each day. That 


was an outstanding feature in the decline of 2 to nearly 4c. 
on the 25th. That is a rather ironical commentary on ef- 
forts to help the farmer. Winnipeg fell 24% to 2 Liqui- 


2 ©, 
dation was very evident. Stop orders caught. It 


were 
would be an excellent thing if the Government would stop 
nagging the grain markets. 
ity of speculation. 
be said to 
Loadings 


Economists recognize the util- 
It helps carry the crop, whatever may 
the contrary. Liverpool has latterly declined. 
Argentine ports have been large. Germany, 
on the other‘ hand, was said to have bought a cargo of No, 2 
Manitoba wheat. Export sales on the 25th inst. 
000 bushels, including about 80.000 bbls. of flour, of which 
50,000 bbls. were sold in the last week or two, mostly to 
Germany, but with some apparently for the Levant ports. 


at 


were 600.- 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat Mon. Tues. Wed. Thurs. Fri. 
Se, nh ils énneeneed eaewet -cts.197'4 Hol. 198% 196 193% 191% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator .cts_167% Holi- 167% 165% 164 161% 

July delivery in elevator ...-148% day 147% 145\% 143% 142% 

September delivery in elevator 147% 140% 138% 136% 135% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator.---. cts_155% -.... 154% 152% 150 149% 

July delivery in elevator. --.-.---- 153% ---- 152% 150% 148 147% 
October delivery in elevator. - --~- - 136% 135 1334 131% 131% 
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Indian corn declined for a time, but in the end advanced, 
despite an increase in the American visible supply last week 
of 961,000 bushels, against an increase in the same week 
last year of 572,000 bushels. The total is now 32,141,000 
bushels, against 31,620,000 a year ago. On the 24th inst. 
prices rose, owing to reports of a larger cash demand from 
outside interests. A decided decrease is expected in the 
receipts of low grade corn. The feeding demand is ex- 
pected to increase. At one time prices were 4% to \c. lower, 
later 1% to 1\e. higher. Again on the 25th corn made its 
own way upward regardless of the weakness of other grains. 
The reasons were that the weather at the West was bad 
and that the East demand was better. Yet it reacted to- 
wards the close. The “Price Current & Grain Reporter” 
said: “When corn is marketed through the feed lot it 
makes but little difference whether it is too wet or too dry 
to meet the established marketing standard, and while it 
is too late now, perhaps, to remedy the situation, in so far 
as the 1925 crop is concerned it is felt by most close stu- 
dents of the situation that the experience in the marketing 
of the wet grain will have been sufficiently impressive to 
insure not only the future growth of more live stock in the 
corn belt, but also the selection of better seed. A better 
balance in agriculture would have been of the greater assist- 
ance in the solution of corn farming’s present problem.” 
Contract stocks of corn in public elevators in Chicago were 
6,537,000 bushels, an increase of 403,000 bushels, as com- 
pared with last week. Last year the stock was 4,707,000 
bushels. Chicago receipts fell off later. On the 24th inst. 
they were only 159 cars. Cash demand increased somewhat. 
To-day corn wound up practically unchanged. Some months 
were unaltered; others 4c. lower. At one times prices were 
4c, higher. Later they dropped 1c. from the high of the 
day, after which they rallied 4 to %c. The outstanding 
factor was that the market was comparatively steady. It 
is making friends for itself. Commission houses buy on 
declines. Receipts were moderate. That fact was stressed. 


Cash markets were firmer. The outlook was for bad 
weather. The reaction was due merely to profit-taking and 
some slight sympathy with the decline in other grain. 


There was no big pressure to sell at any time. Argentine 
crop advices were favorable, but nobody paid any attention 
to that fact. Final prices show a net advance for the week 


of % to Ye. That is not much, but it differentiates corn 
from all the other grain markets, which were lower, be 
it much or little. Smaller receipts and decreased interior 


offerings tended to brace corn prices. Speculative buying 


has been on a larger scale. This is based on the idea that 
corn receipts have passed their peak. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ls 2 PE vtctseasnnwawews cts. 90% Holiday89% 90% 91% 91% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator._._..cts. 79% Holi- 78% 79% 79% 79% 
July delivery in elevator ; &2 day 82% 82% 82% 82% 
September delivery in elevator $4 4 83% 83% 84% 3&4 
Oats declined for the same reason as corn, namely a sub- 


stantial increase last week in the American visible supply. 
In other words, it moved up 1,216,000 bushels, against 1,019,- 
000 in the same week last year. The total is now up to 
60,279,000 bushels, against 73,080,000 a year ago, The Kan- 
sas State report said that oats sowing well under way 
in the southeastern counties and preparation for sowing 
has begun in other parts of the State. As soon as the 
ground has dried out, sowing will be general in all parts, 
Decreased receipts at Chicago had a steadying effect on the 
“4th inst. Contract stocks of oats in public elevators in 
Chicago were 3,611,000 bushels, or a decrease for the week 
of 49,000 bushels. Last year the stock was 6,918,000 bush- 
els at this time. To-day prices closed practically unchanged, 
with a slight leaning toward lower levels. Trading was 


IS 


light. Fluctuations were irregular but very narrow. It is 
a professional affair. Receipts were moderate. Cash de- 


mand was only fair. Neverthelesss, cash prices were, if 
anything, firmer. The troubles with the oats market so 
far as speculation is concerned, is that the outside public 
cares nothing about it. Yet final prices show a net decline 
for the week of only 4% to %c. The upward turn of 


corn 
has been of benefit to oats. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Se re -cts. 50% Holiday 504% 50% 50% 50% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 42% Holi- 41% 41% 41% 41% 
July delivery in elevator 42% day 42% 42% 42% 42% 
September delivery in elevator. 43% 42% 42% 42% 12% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator_......cts. 474% ---- 46% 46% 46% 46% 
July delivery in elevator.-.-.-.-.- 48% - 47% A7% 474% _ 47% 
October delivery in elevator. ----- wea -- 46% 46% 46%446% 


tye prices advanced on the 25th with those for wheat, 


for a time, but later on reacted. No export demand ap- 
peared. Speculation was sluggish. The lack of any par- 


ticular stimulus was felt. In a word, the conditions which 
have been noticeable for some weeks past were still very 
apparent throughout the week. In general the drift has 
been downward, as Europe seemed indifferent and sup- 
plies, to say the least, were ample for the very contracted 
market which is now, and has been, noticeable for so pro- 
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longed a period. To-day prices closed 1 to 1\%c. lower 
after irregular fluctuations. The start was at some ad- 
vance; in fact prices rose 1 to 1%4c. at one time in the early 
trading on scattered buying and not a little covering. 
Later, however, when wheat weakened, rye followed suit. 
Liquidation became heavy. Stop orders were met. Still 
later there was some recovery from the lowest prices of the 
day, amounting, indeed, to % to 14%4c. Export business, 
however, did not appear. That is one of the chief draw- 
backs. Final prices show a decline for the week of 4 to 44. 
A little barley was taken for export. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon.@Tues. Wed. Thurs. Fri. 

May delivery in elevator. ----- cts. 96% Holi 95 93% 92% 90% 

July delivery in elevator -.- 98% day 96 95 93 14 91% 

September delivery in elevator... 973 % 94% 94% 92% 91% 
Closing quotations were as follows: 

GRAIN 

Wheat, New York— \Oats, New York— 

BS PS aay 1,01 36) cS CUCU en 50% 
a, B DE. wsesinocee None| No. + sr tiie ce evi es ip diva decal 49% 
No. 2 hard winter, f.o.b____1.86%|Rye, New York— 

Corn, New York— No. Di Se Mstktsnesaadie 1.01% 

Pals ft Dichseeavansenwed ennnn Barley, New York— 

No. 2 yellow (mew)-_..--.--.- ) i eee 82%a83% 
FLOUR. 

Spring’ | see pen sp mimaheeseied $8 65a$9 00\Rye flour, patents Paik tie $5 35a$5 85 
Clears, first spring... ~~. 7 50a 8 00 Semolina No. So ar 5 

Soft winter straights.... 8 25a 8 75 Oats "Se eeraegete 2 70a 2 80 

Hard winter straights__. 8 65a 9 00 Cern flour____________- 2 30a 2 40 

Hard winter patents__._. 9 00a 9 50|\Barley goods— 

Hard winter clears__...-. 7 50a 800) Nos. 2,3 and 4...-...- 425 

Fancy Minn. patente___.10 25410 90) Fancy pearl No. 2, 

TE Pkchassbeeccaa 10 40a10 90 GD Gucdeceasuaven 7 25 
The statements of the movements of breadstuffs to market 


indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last threeyears have been: 





| Barley. 


Recetpts at— 


bbls.196lbs \oush. 60 lbs \bush. 56 Ub tu h. 32 Us 


Oats. Rye. 


bush Axibs. bush 561 


Flour. | Wheat Corn. 





Chicago. .-.- 246 006 345,000 3,518,0008 564,000 142,000 26,000 
Minneapolis poeun 2,118,000 373,000 492.000 268 000 101,000 
Duluth. ....-} 367 ,000 eiiiell 79,000 14,000 105,000 
Milwaukee. _-) 34 ,00( 16,000 268 000 378,000 140,000 28,000 
Toledo__...- ovedak 211.000 171,000 54,000 1,000 10,000 
Detroit siewerl 22,000 39,000 26,000, ....- 8,000 
Indians polls. . 61,000 494 000) 76,000 = initia ane 
St. Louis. { 98 000 536 000 608 000 726,000 2,000 13,000 
Peorla 2 | 58.0004 8.000 801,000 233,000 FF ree 
Kansas C ity. j } 801 000! 593,000 Ree: ee ae 
Omaha...-. nae i 201 000 427 000k jy? =a " 
St. Joseph... ‘ | 123,000 207 ,000 Gea: “sense 
Wichita_.....! coli 155,000 48,000 San ~«ssee . 
Sioux City...) a2 | 48,000; 44,000 SSG. sede ‘ 
Total wk. '26 426,000 5.042.000 7.591.000 2.97 0,000 600,000 29) 000 
Same wk. ‘25 481.000, 4,281,000 4,279,000 2.428 000 937,000 295,000 
Same wk. '24 382,000) 4,478,000 1 1 ,081,000, 4,056,000 $75,000 393,000 
| cede Sian Resa Cae ean Tees city ett 
Since Aug. 1— | 


| 
253 000 5 


1925 .. 13,337, 000252 819, 000/147 134,000,157 57 463 000 18,161,000 
1924 .. 14,075,000.411,739,000 160,987 000197. mtn ety ssf 000 49,254 000 
1923 13,544,000 150,460 000 182,492 ,000°155.737 000 29 398 000 20,479 000 





Total receipts of flour and gre _ at the seaboard ports for 
the week ended Saturday, Feb. 20, follow: 





| ‘ 
| | 
x Barley. i 





Receipts at Flour. Wheat. Corn. | Oats. Rye. 
Barrels | Bushel Bushel | Deshdle. Bu hels Bushels. 
New York... 265,000 969,000 24,000) 446 000 146.000 135,000 
Philadelphia} 47 000 159,000 22,000 34,000 14,000 
Baltimore. 20,000 106 ,000 14,000 25,000) 76,000 13,000 
Norfolk r,000 | . 2 pues gee 
New Orleans * 45,000 135,000 21,000 ° 2 . 
Galveston wal 23,000 = | | e [ euhaneded 
Montreal 14, 000; 227,000 5,000 78,000} _ - iii =e 
Bt. John, N.B 74,000, 536,000 47,000| 100,000 ‘ : 
Boston... ... 21 000, 4.000 3,000, 16,000 32,000 2,000 
Total wk. ‘26 490,000' 2,024,000 203,000 667,000! 393.000 150,000 


Since Jan.1'26 3,614,000) 23,59 


664 000 
4,489,000 


15,000 4,872,000 


4, 147, 000 194 000 
24,075,000 1,272,000 


4,570,000 4,179,000 
aia }—— aamndiogs 
358,000 544.000 444,000 
4,068,000) 4,013,000 4,737,000 


1,008,000 


Week 1925 
Bince Jan.1'25 





* Receipts do not include grain passing through New Orieans for foreign port 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, Feb. 20 1926, are shown in the annexed 
statement: 
































E 7? rts from— W heat. Corn. Flour Oats. Rye Barley. 
Bushels. Bushels Barrels Bushels Bushels Bushels 
7’ ae 1,274,089 Ee a 115,384| 190,997 25,730) 842,325 
Philadelphia. ...... 289,000 34,000 5,000 SS aeasesh esccese 
i, eee 112,000} 155,000 DEM «@anaesd aaanee 
PPR RS st: ee =nthcera ~ 1,000) Tatenal eeeedsl wines 
New Orleans... ~~. 2,000} 123,000 12 000) iF )0dlU 2, ,000 
TT. ..neeece eS ee ae 3,000 iamtnt wadech “ies 
St. John, N. B...... 536,000);  ....- 74,000 47,000 — 100,000 
Total week 1926. 2,213,089] 312,000) 210,384] 336,997 25,730) 944,325 
Same week 1925. 4,510,191 70,000! 456,05! 266,768' 850,908! 431,442 





The destination of these exports 


t for the week and since 
July 1 1925 is as below: 


















































Flour. Wheat. ’ 
Erports for Week oe a eo sabe 
and Since W eek Stnce Week Stnce W eek Since 
July 1 to— Feb. 20 July 1 Fed. 20 July 1 Feb. 20 July 1 
1926. 1925. 1926. 1925 1926. 1925. 
Barrels Barrels Bushels ~ Bushels Bushels ” Bush is. 
United Kingdom.| 93,322) 2,412,558] 1,106,922) 69,274,051 51.000 1,748,204 
Continent....... 66,482) 3,624,475) 1,104,167) 89,592,010] 209.000) 4.537.752 
80 & Cons. Amer.| 3,000) 247.467 ecesccl $,906,790 9,000! 1.670.000 
Fest Indies... _.. 8,000] 562.529 2,000] ~ 136,925 287, 
Brit.No.Am.Cols_| .___- caus ean aba = seg o 
Other countries...| 39,580] 623,046 _____- 1,536,234 _.....| 2,355 
Total 1926... .-. 210,384) 7,470,075) 2,213,089] 162,933,946| 312.000] 9,246.2 
Total 1925... _- 456,705!11,644.664! 4,510.191/221'018 860! 70/000 Hye 
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The world’s shipments of wheat and corn, as furnished by 
s,roomhall to the New York Produce Exchange, for the week 




















ending Friday, Feb. 19, and since July 1 1925 and 1924, 
are shown in the following: 
W heat. Corn. 
1925-26 | 1924-25. 1925-26. | 1924-25. 
Week | Stnce | Stnce Week | Stnce | Stnce 
Feb. 19.| July 1. July 1. | Feb. 19. July 1. { July 1. 
Bushels. Bushels Bushels 4g Bushels. | Bushels } Bushels. 
North Amer. 6,188,000 261,846,000 312,982.000) 288,000 7,600,000) 801,000 


1,318,000 19,265.000) 21,095,000 
1,472,000 104,020 ,000)|137,174,000 


Black Sea. 
Argentina - -. 
Australia- 
India 
Otb 


168,000) 18.184,000 3,088,000 
2,634,000) 46,405,000, 83,529,000 
3,784,000) 44,431,000) 48,516,000, 
5,768,000! 31,176,000 

480,000, RES, 


962,000 


countr’s 480 000) "¥.600) 33,850 .000) 


13.254.000'377 114,000 479 








Total 291,000 3.0846 000 164, 735. 000 160,032,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 20, were as follows: 

GRAIN STOCKS. 





W heat, Corn, Oats. Rye Barley. 
United States— bush. bush. bush bush. bush 
(ke as 574,000 74,000 732,000 137,000 65,000 
Pore 26,000 61,000 See 80406 &aseewe 
Philadeiphia...........- 693,000 327,000 160,000 16,000 102,000 
Ea 757.000 858,000 103,000 73,000 30,000 
Newport News........-.. a ieiabtacn i ain BERN S000 $jaseses | caesce 
Pee GE. cuadccocscs 239,000 519,000 [ee 8060s éeeee = =©=9—6. See 
Ph 1. cuaéeweteinee 374,000 : a, eee a 60s ses aeeeen 
Pe Mcuvadtsenscinked 3,815,000 1,509,000 2,242,000 89,000 261,000 
; a ! a. 1,586,000 661,000 267,000 
Toledo jencasasened 1,029,000 443,000 397,000 25,000 2,000 
E Gicccusesnen 968 .000 shy pct ae 6 6Cl eee 060C ORO 
__ 150,000 60,000 160,000 30,000 TT TTT. 
Chicago - ‘aiid baked 2,983,000 16,400,000 7,371,000 2,969,000 430,000 
7 afloat is ida edna del - 736.000 1,858,000 186,000 93,000 
Milw es 366,000 1,395,000 1,456,000 167,000 127,000 
Ss waaeacnan 205,000 92,000 128,000 166.000 eae 
0 eee FF ! 10,834,000 5,277,000 625,000 
afloat analieata 150,000 pwceme aia ae .waseses 
DEMIEGROOIIN 6 oo ccccccecs 8,877,000 481.000 20,284,000 3,519,000 4,237,000 
i ko eee eras 209,000 249.000 569,000 8,000 27,000 
i arr 1,243,000 1,457,000 861,000 22,000 54,000 
Eee GT cacccnacdons 4,838,000 4,803,000 4,872,000 139,000 72,000 
Wichita... 2,298,000 61,000 177.000 ——-ece «sess 
St. Joseph, Mo 1,484,000 442,000 53.000 6,000 3,000 
Peoria..«<«-« 3,000 92,000 1,350,000 naevrdr iii sanece 
Indianapolis. . 363,000 750,000 495.000 - ‘ sieht aeceeas 
Tee nence on 337,000 3,788,000 404,000 30,000 


1,184,000 1,: 


6,425,000 


Total Feb. 20 1926 
Total Feb. 13 1926... 


--41,821,000 32,141,000 60,279, 000 13,965,000 
.42,831,000 31,180,000 61,495,000 13,790,000 6,398,000 
Tot al Feb. 21 1925._..72,592,000 31,620,000 73,980,000 23,363,000 3,839,000 
Note.— Bonded grain not included above: Oats, New York, 410,000 bushels 

Baltimore, 55,000; Buffalo, 488,000: Buffalo afloat, 372,000; Duluth, 104,000; total, 

1.429.000 bushels, against 1,161,000 bushels in 1925. Barley, New York, 434,000 

bushels: Boston, 256,000; Baltimore, 39,000; Buffalo, 1,126,000; Duluth, 164,000; 

total, 2.019.000 bushels, against 1,296,000 bushels in 1925. Wheat, New York, 

1,850,000 bushels: Boston, 34,000; Philadelphia, 792,000; Baltimore, 799,000; 

Buffalo, 6,140,000; Buffalo afloat, 1,557,000; Duluth, 343,000; Toledo, 100,000; 

Chicago, 84,000; Fairport, 955,000; total, 12,684,000 bushels, against 13,805,000 

bushels in 1925. 


Canadian— 


OS eae ... 3,604,000 150,000 1,211,000 77,000 995,000 
Ft. William & Pt. Arthur.40,463,000 ....-.. 6,561,000 1,736,000 6,102,000 
” 0 5,818,000  «.«...-- 511,000 i. 127,000 
Other Canadian........-. 7,954,000 weccce 2,002,000 48,000 1, 321,000 
Total Feb. 20 1926 57.839.000 150 000 10,975,000 1,961,000 8 545,000 
Total Feb. 13 1926..-~ 58,008,000 156,000 11,015,000 1,960,000 8,531,000 
Total Feb. 21 1925 31,858,000 227,000 17,556,000 2,061,000 6,511,000 
Summary— 
Pan cntianes _.41,821,000 32,141,000 60,279,000 13,965,000 6,425,000 
i atnaeoneaes 57,839,000 150,000 10,975,000 1,961,000 8,545,000 


. 99,660,000 32,291,000 
1925. _.104,450,000 
1926. ..100,839,000 31,3 


15,926,000 
25,424,000 
15,750,000 


14,970,000 
10,350,000 
14,929,000 


Total Feb. 2 
Total Feb. 21 
Total Feb. 13 


71.254 000 
31,847,000 91,536,000 
56,000 72,510,000 
WEEK ENDED 
weather bulletin 
indicating the 
23, fol- 


mts 


WEATHER BULLETIN FOR 
FEB. 23.—The general summary of the 
issued by the Department of Agriculture, 
influence of the weather for the week ended Feb. 
lows: 


THE 


In general, the week was characterized, as has been the case for 
several weeks past, by moderate temperatures to abnormally warm 
weather over much the greater portion of the country. The tempera- 
ture changes were rather marked from time to time during the week 
but no unusually low readings were reported. Early in the period 
high pressure and moderately cool weather prevailed in the more 
eastern States, but at the same time it had become much warmer 
in the interior valleys and in the Sout hwest. In the East there was 
a rapid reaction to warmer weather, with abnormally high temperatures 
prevailing in the Atlantic Coast States nd the Southeast by the 
morning of the 19th. On the following des, however, another high 
pressure area overspread the Southeastern States, attended by a sharp 
drop in temperature, which carried the line of freezing as far south 
as points along the east Gulf Coast. In the meantime it had become 


warmer in the interior valley States. 

Chart I shows that the week, as a whole, was warmer than normal 
in all sections of the country, except in a small area from the Lake 
region eastward and at a few points in the South and Southwest. 
In most of New England, New York and Michigan the weekly mean 
temperatures were from 2° to as much as 9° below normal, and there 
were subnormal values of from 1° to 2° in southern Alabama, south- 
western Arizona, southwestern Utah, and the interior of northern 
California. In practically all other sections the week was from 3° 
to as much as 17° warmer than normal, thé greatest plus departures 
appearing in the North-Central and Northwestern States. This makes 
the fourth consecutive week with temperatures much above normal in 


the area between the Mississippi River and Lake region and the 
Rocky Mountains. 
The first part of the week had considerable storm activity. A de- 


iteau at the beginning 
Plains and thence eastward to 
19th, where it appeared 
a rain or snow over 
and also in practically all 


pression that was central over the western Pi: 
moved southeastward to the low Great 
the Atlantic Coast States by che morning of the 
as a storm of wide extent, and was attended 
most of the trans-Rocky Mountain States, 


sections east of the Rockies, except some central-northern districts. 
Rainfall was heavy in much of the Southeast, with local reports of 
as much as 5.0 inches in 48 hours. During the latter part of the 


week precipitation was more of a local character, though light snow 
had overspread considerable of the middle Atlantic and Appalachian 


areas at the close. 
that the total precipitation for the 


Chart II shows 
moderate to rather heavy quite generally east of 


week was 


the Mississippi River 








‘leg 
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and also in the lower Missouri Valley. The heaviest falls were in 
the Southeast where some stations reported from 2.0 to more than 


5.0 inches. There was also widespread and, in most sections, sub- 
5 esoore precipitation in Central-Northern States west of the Rocky 
neon ag the northern Great Plains and the Southwest there 
was very ittle, especially trom western Texas westward where most 
—e ce hong no rain during the week. There was considerable 
tloudy weather from the Mississippi 
Ser ne te tke Sette Mississippi Valley eastward, but much 
— : he Southwest, including nearly all of California. 
The mild, pleasant weather during much of the week over nearly 
all of the country favored seasonal outdoor operations, but further 
rain and wet soil caused interruption over considerable areas, espe- 


cially from the Ohio Valley eastward and 
some piowing tor corn and cotton in 
Cotton Belt, mostly in Mississi 
in the other States progress 


southward. There was 
n a few sections of the eastern 
ppi, Florida, and South Carolina, but 
was generally slow. Cereal crops, grass 


‘ arlw.nia > ardene advwanc . > 

-— early-planted — gardens adv anced favorably in the Southeast, and 

t re “% re some turth r plantings « gardens and truck crops. 

, n that portion oft the Cotton Belt west of the Mississippi River 
he reek y — . fc 1 e 

the week, in general, was favorable and the preparation of much land 

yee accomplished. Some corn and truck were planted in eastern 
a¥ 5 and ' 1 } 2 aT mm + on" ; 

nae — in Louisiana, a1 d some cotton was put out in southern 
exas. ereals and grass made generally good in this 


he progress in area, 
~—, » No +, } de r a F ows a+ : i 

a more moisture is ne led in a few sections, principally in northern 
a ee re xXas and 1 orthwe stern Oklahoma. The warm weather 
has prematurely advanced fruit buds, with some early varieties about 
ready to open as far north as southern Arkansas. 

Because of further rain or snow, conditions were unfavorable for 
field w tk from the lower Missouri Valley eastward, and there remains 
a saisly heavy covering of snow in the Lake region and Northeastern 
States. Over the central and northern Great Plains the springlike 
weather and absence of severe storms were favorable for grazing in- 
coreats,, and the rain and snow in the central Plains were very bene- 
icia or 


( winter grain crops, particularly in Kansas and southern 
Nebraska. Precipitation was helpful also in the western Plateau 
region, and the mild weather favored the livestock industry quite 
—sacownoyf from the Rocky Mountains westward. The season is 
unusually advanced in the Pacific Northwest. 


SMALL GRAINS.—In Ohio, Pennsylvania, Michigan and Wisconsin 
winter grains were mostly well protected and are generally in fair to 
good condition. | In Indiana, Kentucky and Tennessee early-seeded 
wheat is generally good making some progress but that sown late 
is mostly poor. rhe condition of wheat is still uncertain in Illinois, 
but the crop has been benefited by snow and rain in Iowa, thought 
there are some _ reports of prior smothering in the latter State. In 
Nebraska and Kansas wheat has been benefited by rain and melting 

counties of Kansas. Wheat is 


and 


snow; it is stooling in the central 
generally good to excellent in Arkansas, Oklahoma and Texas, except 


that rain is needed in the western portions of the latter States 
Seeding « ats is making good progress in the Southwest, but has been 
delayed in Georgia and progressing slowly in Alabama, Conditions 


are favorable 


The Weather Bureau also furnishes the following 
sume of conditions in the different States: 


iS 
for winter grains in the far Northwest. 


re- 


Virginia.—Richmond: 


ich Temperature considerably above normal most 

of week; rainfall moderate. loo wet for plowing in most sections, 

but some preparatior of ground for tobacco beds and early potatoes 

on eastern’ shore. Week favorable for winter grains, but warm 
weather generally unfavorable for early fruit. 

North Carolina.—Raleigh: Weather mild; rains middle of week 


al c , ’ 
generally favorable, except making soil too wet to plow in some s 
tae dj ] 


, c- 
tions and delaying pota planting in east. Beets and carrots planted; 
cabbage and lettuce in good conditior Wheat and rye looking good; 


oats fair. 


South Carolina.—Columbia: Considerable rain early in week and 
ample soil moisture. Winter cereals, truck, and gardens about normal 
development. Potatoes, beets, peas, and carrots being planted, and 
cabbage and lettuce on coast doing well. Considerable spring plowing; 
stray peach and plum blooms central and south. 

Georgia.—Atlanta: Farm work interrupted by general and heavy 
rains; soil too wet to plow. Marked rise in streams with some flooding 
of lowlands in south. Week mostly warm, but colder on 20th with 


heavy frosts to southern border. Cereal croy nd 





i ps and pastures made g od 
growth. Planting spring oats delaved. Some tol ‘70 beds seeded 
ae 

and early-planted potatoes coming up in southern portion 

‘ ors. | nwuill . Tel nat +i] ; 

Florida.—Jacksonville: Although land is still cold and much is wet 
and unfavorable for quick germination, the week as a whole, was 
seeneoat toa weem in « . tae ‘ ; ‘ : i 
favorable, e» in west where washing rains on everal days delayed 
work. Oats fair to good Berries and truck imy ved. Planting « 
and melons n peninsula advanced; . gress made in west 
Bedding sweet potatoes 1 cane planting finished in some districts. 
Groves good condition;’ much fruit still to be shipped 

lat romery* a mner ‘wr P 

Alabama Montgomery: lemperat ire average d much above, though 
mear ireezing to mast on ZUth;: general, ] iully heavy rains on 17th 
and 18th. Wet soil some ! led farm work igh preparatior 
of cotton land made good progress in some sections of south. Plant ng 
gardens, truck, potatoes, and sprit! oats generally progressed wly. 
Pastures reviving slowly in scattered areas Peach and plum tree 

. ' 1 T 

budding and blossoming in south and central portions; uninjured by 


recent freeze 
Mississipt 


and moderate to 
heavy in ' 


Vicksburg: Moderate rains north 
° ry it and Saturday with 


temperature Friday 


| ss l¢amne ry Te A | 7 
little resultant damage Pastures and truck fair to good progress, 
Farm operations fair progress 

Louisiana New Orleans: Rains at beginning of week delayed farm 
work, but pl wing res amed latter half 1 work well advanced. Some 
corn being planted in south Spring truck planting general; winter 
truck being harvested and shipped. Strawberry plants in excellent 
condition 

Texas.—Houston: Plowing made excellent progress Some corn 
and truck plantir g in eastern half; spring oat seeding continued 
Cotton planting started ext yuth Progress d condition of 
wheat, oats, and pastures good to very good, but needing rain in 
north and west Fruit buds prematurely advanced in north and 


+ 


west. 
Oklahoma.—Oklahoma City Mostly warm 


clear, and favorable for 
farm activities; lis re t th and east 
but little or none n southwest Prep rat n g und fi r amneine 
planting well advanced. Seeding its progressed pid]: planting 
potatoes begur Winter grains good to excellent, except fair to poor 
in extreme n rthwest portior where need ng rair hadlv 
Arkansas Little R k W r lr d except nn iddle of 
week when delayed by snow nd frozen ground in north, and wet 
soil due to heavy r s; el here much plowing. C iderable oats 
sown; planting potatoes ar early gardens Wheat, winter oats. rve 
meadows, and pastures good Fruit buds swelling, except in extreme 
north; nearly open in sout 


Tennessee. temperatures with some heavy 


frosts, each f w r 1 thermal rise, bringing prevailing tem- 
peratures well above normal; about equal number of clear and cloudy 
days with snow and rains during middle of week. Early wheat made 
considerable progress; later not so good. Oats in some sections winter- 
killed. Pastures dry and fruit trees dormant Some plowing and 
planting 

Kentucky.—Louisville: Temperatures moderate to warm. Wheat, 
rye, and pastures beginning to grow; early wheat looks well, but late 
rather poor. Heavy precipitation and saturated soil prevented plow- 
ing. Favorable for handling tobacco; deliveries being completed 
rapidly. 
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THE DRY GOODS TRADE. 
Friday Night, Feb. 26 1926. 

With the exception of silks, conditions in the markets for 
textiles remained about unchanged during the past week. 
Undoubtedly the most interesting development was the 
appearance of easiness in certain silk prices. Heretofore 
silks have been the outstanding prosperous fabrics. The 
easing was believed due to the fact that certain prints had 
been produced in excess of actual consumptive require- 
ments. Thus, some in the trade were liquidating their 
surplus holdings, while others did not care to accumulate 
ahead of demand. Incidentally raw silk eased off, owing 
to a decline in Japanese exchange. In the woolen division, 
the American Woolen Co. opened their men’s wear fancy 
woolen and worsted suitings for fall. This completed 
their offerings of heavy weight goods. Prices showed an 
average decline of 11.4% compared with last year. Al- 
though the lines were conceded to be at attractive levels 
and in line with buyers’ expectations, incoming orders were 
disappointing. In regard to burlaps, prices continued their 
decline, following advices that Calcutta mills were unable 
to agree on a curtailment plan to work off accumulated sur- 
plus stocks. It was expected that the mills will resume 


their four-day-a-week working schedules. On the other 
hand, contrasting with the conditions presented in the 
above-mentioned section, rayons displayed stability of 


prices, operations and consumption. During the week the 
Viscose Co., the largest producer, opened their books for 
second quarter deliveries at prices unchanged from the 
first quarter. Other large producers also accepted orders 
for delivery up to July 1 at the same basis. Despite rumors 
of price cutting and adverse conditions in the industry, do- 
mestic producers reported that business was continuing 
satisfactorily, that mill activity was maintaining an even 
keel, and that there was no let-up in consumption or de- 
cline in prices in sight. 

DOMESTIC COTTON GOODS: ‘The character of buy- 
ing in the domestic cotton goods market showed little or 
no Change during the week. To sum up, orders have con- 
tinued to be confined to small lots, covering immediate 
needs. And, although repeat orders have been frequent, it 
was not believed that sales totaled as large a volume as dur- 
ing the previous week. As to prices, these showed a some- 
what irregular trend. For example, while concessions were 
available on certain items, particularly goods in the gray, 
a number of finished goods, for instance, rayon mixtures 
which have been selling well, commanded full prices, and 
in some cases a small premium for prompt delivery. One of 
the bright spots of the week was the growing popularity of 
smocks for general use. As a result, cutters-up all over the 
country purchased liberal quantities of various kinds of 
fabrics used in their manufacture. Ginghams figured 
largely in these calls. The improvement in demand for the 
latter has virtually cleared up all the left-over stocks from 
last year. Thus, much of the recent pessimism in this sec- 
tion has been removed, While nothing much has been said 
concerning the new fall lines, it was considered probable 
that at least one of the leading producers would tentatively 
show their goods within the next fortnight. Printers have 
likewise been doing a steady business, with sales of percales 
and other novelty prints which come under the heading of 
wash goods, totaling satisfactorily. A large business was 
received in sheetings, particularly in the light and medium 
weights. Print cloths, 28-inch, 64 x 64’s construction, are 
quoted at 6%e., and 27-inch, 64x 60's, at 5%c. Gray goods 
in the 39-inch, 68 x 72’s construction, are quoted at 10c., and 
39-inch, 80 x 8O’s, at 15c. 

WOOLEN GOODS: Last Monday the American Woolen 
(o. opened its men’s wear fancy woolen and worsted suit- 
ings for fall. Prices, which were comparatively on the 
same basis as those named several weeks ago for heavy 
weight staples and overcoatings, showed an average decline 
of 11.4% from those of a year ago. This was about in line 
with buyers’ expectations and was considered a bid for busi- 
However, the bid was not successful, as forward 
orders were said to be below par with no change in sight in 
the character of close buying. It was admitted that buyers 
were operating cautiously and were displaying reluctance 
to commit themselves on more than an average of 25% of 
their probable requirements. Many independents followed 
the showing with their lines and others will probably do 
likewise during the next two or three weeks. 

FOREIGN DRY GOODS: ‘Total sales in the markets for 
linens continued of satisfactory proportions. A better vol- 
ume of orders was received on a number of lines and on a 
more profitable basis. It was noticeable that buyers were 
less inclined to haggle over prices asked, For instance, 
damasks in fine, medium and cheap grades found a ready 
market. Likewise a good business was received on house- 
hold linens. A large number of repeat orders were booked 
for knicker and suiting linens. On the other hand, the 
volume of dress linen stocks has not been reduced suffi- 
ciently to bring this section entirely out of its difficulties. 
Burlaps ruled easy. Upon receipt of advices that mills were 
unable to agree upon a curtailment program, buyers were 
unwilling to operate. Light weights are quoted at 7.20- 
7.25¢., and heavies at 10.10-10.15¢e. 


ness, 
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NEWS ITEMS 


East St. Louis Levee and S 


anitary District, Ill.— Stat 


, ' paat. 
Supreme Court Holds Bond Issue Illegal. The Illinois 
Supreme Court on Feb. 19 affirmed a decision made last 
spring by Judge Crow of the Cireuit Court of St. Clair 
Count holding that this district may not proceed with 
4 . > , , 7 ‘ 
plans for the completion of what is known as Project 12, 
under contracts let in 1020. as the district 1s declared to be 
| ] 7 i 
indebted bevond the limit specified by law. We quote the 
follo gy from the St. Loui Globe-Democra of Feb. 19 
with regard to the matter: 

The East de Leve nd District x not proceed with plans 
fo the comy tion of Pr out 2 der contract let iz 000 the Tiling S 
Supreme ¢ irt re j a ce on whi ffirmed the effect 
of ruling t sj by Ju Crow of the Circuit Court of St. ¢ r 
; . 

While reve Judge Crow's de« n in part, the court held that the 
leval indebtedne of the district did not permit the total additional in 
debtedne required under the contracts, and that, therefore, $331,152 
W paid out in exce of the hi st po »le legal indebtedness. 

Long Litigation, 

A vear and a half of litigation initiated by taxpayers is ended by the 
de on which forbids completion of the $8,000,000 Baby Panama” 
drainave canal at the foot of the bluffs under contracts t by the 1920 
Levet Board Whether or not the project is completed is contingent 
upon whether or not the present Levee Board acts to let new contracts for 
finishing the work This board was elected on a platform opposed to 
completing the project and did not join with the East Side Construction 
Co. in the appeal of Judge Crow's decision to the Supreme Court. 

We have no immediate plans for undertaking further work on Project 
12.°° John D. Johns, President of the Levee Board. said last night ‘al 


though the limit of our undebtedness now would permit us to let contracts 
for its completion The board’s financial condition is much improved 
A large number of bonds were retired last year, and the tax rate for the 
district was reduced 12 cents.” 

A total expenditure of $900,000 was involved in the contracts declared 
illegal by the Supreme Court, according to P. K. Johnson, who repre- 
sented J. C. Wade and other taxpayers in the case “Of this amount 
$518,836 had been spent, notwithstanding the fact that the limit of the 
district's legal indebtedness was $187,.684."’ 


Effect of Decision. 

Rudolph Kramer, who represented the East Construction Co., 
appellants before the Supreme Court, said the effect of the decision as to the 
completion of the drainage canal was the same as the decision of Judge 
Crow of the Circuit Court 

The Supreme Court found the district's indebtedness was $1,842,184 93, 
and the legal limit of indebtedness. based on 5% of the value of the taxable 
property in the district at $2,029,869 16 

“The difference between these two items,’’ 
864 23, which is the sum for which 
tracted additional indebtedness. 

“A revision of the figures given in the decree, showing the indebtedness 
of the district and the limit of additional indebtedness permissible at the 
time of the execution of the two improvement contracts in project 12, 
should be made, although these alterations do not materially affect the 
result; otherwise the decree of the Circuit Court is affirmed. The decree 
is reversed in part and the cause remanded to the Circuit Court with in- 
structions to revise the decree in accordance with the views herein ex- 
pressed."’ 


Side 


the 
the district 


court said, ‘‘is $187,- 
could legally have cone 


German Consolidated Municipal Loan.— $15,000 Bonds 
Offered in U. S.—On Tuesday, Feb. 23, a syndicate composed 
of Harris, Forbes & Co., Lee Higginson & Co., Guaranty Co. 
of New York, E. H. Rollins & Sons and the Equitable Trust 
Co. of New York, all of New York, offered and quickly sold 
(books having closed shortly after 10 a. m.) at 94.75 and 
accrued interest, to yield 744%, $15,000,000 7% sinking 
fund secured gold bonds, denominated ‘German Consoli- 
dated Municipal Loan.’’ Dated Feb. 11926. Bonds are 
coupon bonds (registerable as to principal only). Denom 
$1,000. Due Feb. 1 1947. Prin. and int. F. & A. payable 
at Harris, Forbes & Co., New York, or at the option of the 
holder at the Harris Trust & Savings Bank, Chicago, in 
United States gold coin. The trust agreement will provide 
for progressively increasing annual sinking fund payments 
commencing No. 15 1927, calevlated to retire all bonds of 
this issue by maturity. Not callable except for sinking fund 
prior to Feb. 1 1931. Callable for sinking fund at 100 
and int. but only on Feb. 1 1928, or any int. date thereafter. 
Callable as a whole or in part on six weeks’ notice on Feb. 1 
1931, or on any int. date thereafter through Aug. 1 1935, 
at 102 and int. and thereafter on any int. date prior to 
maturity at 100 and int. Reichskredit Gesellschaft Aktien- 
gesellschaft, Berlin, Germany, Trustee, and Harris Trust & 
Savings Bank, Chicago, co-trustee. Further information 
regarding this loan may be found in our “Department of 
Current Events and Diseussions,” on a preceding page. 


( 
2 ( 


New York (State of).—$15,000,000 Parks Bill Passed by 
Assembly—Now Goes Before Governor Smith.—On Feb. 24 
the Assembly passed, with only one dissenting vote, the 
Thayer bill, which provides for the use of all of the $15,000,- 
000 park bond issue for the improvement of State parks and 
parkways. The Senate passes a similar measure on Monday 
and the bill is now before Governor Smith for his signature. 

Under the measure adopted a committee, composed of the 
Governor and the Republican Chairman of the Fiscal Com- 
mittees of the Legislature, will have supervision over the 
expenditure of the $15,000,000, although the State Council 
of Parks will actually spend the money. 

With the passage of the Thayer bill by the Assembly on 
Wednesday the fight between the Governor and the Repub- 


lican leaders—who insisted that the State Land Board should | 


have supervision and control over the park authorities 
and their program in the matter of making all purchases 
of lands and in condemnations and appropriations, and 
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which resulted last year in a special session of the Legislature, | 


at which time the bill was vetoed (V. 121, p. 103) was 
brought to a close. 


[Vor. 122. 


BOND PROPOSALS AND 
this week have been as follows: 
AKRON, Summit County, Ohio.—BOND SALE.—On Feb. 23 the 


following four issues of coupon or registered bonds 650.000 


NEGOTIATIONS 


aggregating $1 


offered on that date (V. 122. p. 642) were awarded to the Title Guarantee 
& Trust Co. of Cincinnati, Lehman Bros., Kean, Taylor & Co. and W. A. 
Harriman & Co. at 101.41, a basis of about 4.44‘ 


$500,000 4 water works impt. bonds Due $20,000 yearly from Oct. 1 


1927 to 1951 inel. 
150,000 4% sewage disposal bonds. Due $6,000 yearly from Oct.1 1927 
to 1951 incl 
300,000 4 street impt. bonds. Due $30,000 yearly from Oct. 1 1927 
to 1936 incl 
700,000 4% * trunk sewers bonds Due each six months as follows: 
$17.000 March 1 1927 to Sept. 1 1936 incl.; and $18,000 March 
] 1937 to sept 1946 incl 
Dated April 1 1926. Other bidders were 
Bidders Rate Bid. 
Halsey, Stuart & Co.; Wm. R. Compton Co.; and Stevenson, Perry 
Stacy & Co ~.101.315 
Harris, Forbes & Co.; National City Co.; Curtis & Sanger and 
Hayden, Miller & Co 101.9097 
Prudden & Co ; 101.083 
A. B. Leach & C« INinois Merchants Trust Cx Second Ward 
Securities Co.; Watling, Lerchen & Co and Minnesota Lo & 
Trust Co 100.893 
Bankers Trust Co Estabrook & Co.: Detroit Co IHlannahs. Ballin 
& Lee, and Tillotson & Wolcott Co_- a . .100.709 
Eldredge & Co 100.34 
AKRON, Summit County, Ohio.—BOND OFFERING Sealed bids 
will be received until 12 m. Mar. 15 by B. J. Hill, Director of Finance, for 
$750,000 434 sewage disposal bonds Denom. $1,000 Dated Apr. 1 
1926 Prin. and semi-ann. int. (A. & O.) payable at the National Park 
jank, New York Due $30,000 Oct. 1 1927 to 1951 incl Certified check 
for 2 of the amount of bonds bid for, payable to the Director of Finance, 


required Bids to be made subject to the approval of bidders’ attorney; 
approving opinion to be paid for by the purchaser. 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND ELECTION. 
An election will be held on April 6 for the purpose of voting on the 
question of issuing the following bonds, aggregating $405,000: 
$100,000 reservoir bonds 
185,000 sewer & water works bonds. 
40,000 park bonds. 


$30,000 sewer bonds 
25.000 fire station bonds. 
25,000 street improvement bonds. 


ALICE, Jim Wells County, Tex.— BOND OFFERING Until 7.30 p.m. 
Mar. 3 sealed bids will be received by P. 8S Anderson, City Clerk, for 
$50,000 5 sewer bonds Due $1.500. 1935 to 1964 incl Prin. and 
semi-ann. int. payable in New York City. A certified check for 2% o 
bid payable to Mayor F. W. Hobbs, is required 


Financial Statement 

Total bonded debt 
$50,000 street impt 
Assessed valuation ri 
Actual value (estimated 


incl. this issue and $62,500 refunding and 


bonds voted at the election on Jan. 2] $181,500 
1 395 
3,000,000 


a 


eo 


AMARILLO INDEPENDENT SCHOOL DISTRICT, Potter County, 
Tex.—BOND ELECTION .—An election will be held on Mar. 9 for the pur- 
pose of voting on the question of issuing $240,000 school building bonds. 


AMSTERDAM VILLAGE SCHOOL DISTRICT (P. O. Amsterdam) 
Jefferson County, Ohio.—BOND SALE.—On Feb. 19 the $69,000 5% 
non-fireproof schoolhouse bonds offered on that date (V. 122, p. 776) were 
awarded to W. L. Slayton & Co. of Toledo at a premium of $798, equal to 
101.33, a basis of about 4.79%. Dated Jan. 1 1926. Due $2,000 each six 
months from Mar. 1 1927 to Sept. 1 1941, inclusive. Other bidders were: 

Bidder Premium, 
tvan, Sutherland & Co., Toledo 


First Citizens Corp., Columbus. ........ ..--- PAPER = 760 50 
The Herrick Co., Cleveland POS PERS OE SS 667 00 
Hanchett Bond Co., Inc., Chicago______- i ee . 777 00 
Otis & Co., Cleveland a i i . 792 00 
Ohio State Teachers’ Retirement Fund, Columbus___._....-_--- 760 00 
Guardian Trust Co., Cleveland_______-_- - a ae ey ak a a 534 00 
a rn Ne eee aeewel ae | Se 
Durfee, Niles & Co., Toledo_- A Se sas ds abun as tied 531 00 
Branchett Thronbough Brownman, Toledo---- j CAE . 330 00 
Weil, Roth & Irving Co., Cincinnati ‘ a : . 485 00 
Breed, Elliott & Harrison, Cincinnati Saar 426 00 
Title Guarantee & Trust Co., Cincinnati_______- a E 480 00 
Stranahan, Harris & Oatis, Inc., Toledo_____- a = era alaiasintas th . 557 40 
Spitzer, Rorick & Co., Toledo F 531 00 
Pe S06 UG he A Eee eae = . 501 00 
Seasongood & Mayer, Cincinnati = ‘ 733 00 
a Oe OE EE, ee ee eee ae ee 156 00 


ANTLERS SCHOOL DISTRICT (P. O. Antlers), Pushmataha 
County, Okla.—-BOND SALE.—Calvert & Canfield of Oklahoma City 
purchased on Sept. 1 an issue of $29,633 6% school bonds at par. Date 
Oct. 15 1925 Jenom. $1,000, except 1 for $633. Due Oct. 15 1945. 
Interest payable A. & O. 15. 


ARAPAHOE COUNTYS CHOOL DISTRICT NO. 1 (P. O. Englewood), 
olo.— BOND ELECTION .—An election will be held on March 23 for the 


purpose of voting on the question of issuing $85,000 school bonds. 
These are the bonds purchased by Gray, Emery, Vasconcells & Co. of 
Denver, subject to their being voted at this election.—V. 122, p. 776. 4 


ARMADA, Macomb County, Mich.—BONDS DEFEATED.—At a 
recent election the proposition to issue $125,000 new high school bonds, 
submitted to a vote of the people, met with defeat, by a vote of 106 for to 
165 against. 


ATTLEBORO, Bristol County, Mass.—BONDS OFFERED.—Sealed 
bids were received until 11 a. m. Feb. 26 by Alberta F. Remington, City 


Treasurer, for 355.000 4% ‘‘Water Loan Act of 1925 bonds."" Denom. 
$1.000. Prin. and semi-ann. int. (J. & D.) payable at the First National 
Bank, Boston. Due on Dec. 1 as follows: $4,000, 1926 to 1935 incl. and 
$3,000, 1936 to 1940 incl. Bonds are engraved under the supervision of 
and certified as to genuineness by the First National Bank of Boston; their 
legality will be approved by Storey, Thorndike, Palmer & Dodge, whose 


opinion will be furnished the purchaser. All legal papers incident to this 
issue will be filed with the above bank, where they may be inspected at 
any time. Bonds will be delivered to the purchaser on or about March 3 
1926 at theFirst National Bank, Boston. 


Financial Statement Jan. 1 1926. 








Net valuation for year 1925... -~- ete a a $22. 895.325 19 
Average net valuation for years 1923, 1924, 1925.....--.- 22 .776.069 30 
Debt limit 2\%% of average valuation............. — 569.401 74 
Total gross debt, including this issue................--- 1,267 ,.250 00 
Exempted Debt, 
Vater bonds, including this issue_..._..._- $429,000 00 
Sewer bonds. ~ - - ate er -<<e- 203,000 00 
A. B. C. Street railway bonds and notes... 6,750 00 
Norton, Taunton & Attleboro Street Railway 
bonds and notes______- OR RY ... 22,00000 
Bristol County Tuberculosis Hospital bonds... 25,000 00 
So. Atéleboro school howse.. . ....<<<<-ccccccs 175.000 00 910,750 00 
I a ae ee me ee $356 .500 00 
Borrowing capacity........ ___- faecal Sac deena $212,901 74 
Sinking funds for debts outside debt limit—water - - - --__- $146.010 32 
eee 126,710 27 


ATLANTIC CITY, Atlantic County, 
Feb. 25 the following four issues of — 
to principal only or as to both principa 


N. J.—BOND SALE.—On 
90n (with privilege of registration as 
and interest) bonds offered on that 


date (V. 122, p. 1054) were awarded to a syndicate composed of the Chase 
Securities Corp., B. J. Van Ingen & Co., H. L. Allen & Co. and Batchelder, 











Fes. 27 1926.] 


Wack & Co., all of New York, and Outwater & Wells of Jersey City, 


$1,333,671 78 for $1,315,000 ($1,333,000 offered) , 
of about 4.00‘ 


$738,000 general impt. bonds. 


paying 
equal to 101.419, a basis 


Due on March 1 as follows: $22,000, 1927 


to 1935, incl.: $21,000, 1936 to 1939: $29.000, 1940 to 1953: 
$22,000, 1954 and 1955. and $6,000. 1956 

250,000 water bonds. Due on March 1 as follows: $6,000, 1927 to 1953, 
inc]., and $8.000. 1954 to 1964. incl. 

250,000 school bonds. Due on March 1 as follows: $10,000, 1927 to 
1942, incl., and $15.000, 1943 to 1948, incl. 

95,000 city impt. bonds. Due'on March 1 as follows: $7,000, 1927 te 
1935. incl.. and $8,000, 1936 to 1939, incl 


Dated March 1, 1926. 


BELOIT UNION SCHOOL DISTRICT No. 2, Rock County, Wis. 
BOND OFFERING J. F. Cameron, Business M will receive sealed 


inager 


bids until 8 p. m. Mar. 1 for $80,000 4! coupon school bonds Date 
Feb. 1 1926. Denom. 81.000 Due $5.000 1927 to 1930 incl: 85.000 
1932 to 1934 inel $10,000, 1936 to 1938 inel and $15,000, 1939 \ 
certified check for $100 is required Successful bidder will be required to 
furnish the printed form of bonds ready for signatures. 

BENTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—On 

eb. 20 the $3,300 446% coupon highway ‘bonds offered on that date 
(V. 122. p 915) were awarded to B.C Neary of Goodland at a pre nium of 
$44. equal to 101.33, a basis of about 4.23%. Dated Feb. 15 19 36. Due 


$165 May and Novy. 15 1927 to 1936 incl. 


BIRMINGHAM, Oakland County, Mich.—RBOND SALE. On Bs - 23 


the following two issues of 5% coupon water-works bonds. a ting 
$99,700, offered on that date (V. 122 p. 1054) were awarded to roe Fil lity 
Trust Co. of Detroit at 102.42, a basis of about 4.78%: 
$68,200 new well bonds. Due on Jan. 1 as follows: $2,200, 1927; $2,000, 
1928 to 1943 incl.; $3,000 1944 to 1953 incl.; and $2,000, 1954 
amd 1955 
31,500 elevated tank bonds Due on Jan. J as follows: $500, 1927 
$1,000, 1928 to 1944 incl.; and $2,000, 1945 to 1951 incl. 
Date Jan. 1 1926. 
BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—On Feb. 26 
the Ni ational Bank of Boston purchased a $3,000,000 temporary loan on a 
3.89% discount basis. plus a premium of $52. Dated Mar. 1 1926. Due 


Oct. 5 1926. 


BOULDER, Boulder County, Colo.—BOND SALE.—Henry Wilcox & 


Son of Denver recentls purchased an issue of $125.000 4! 6° refunding 
water bonds at a premium of $1,500, equal to 101.20. 

BOWLING GREEN, Wood County, Ohio.—BOND SALE.—On 
Jan. 12 the following six issues of 5 coupon bonds, aggregating 862.200, 


offered on that date (V. 122, p 


24] were awarded to W. L 
of Toledo at a premium of S858 | 


Slayton & Co. 
50, equal to 101.38, 


a basis of about 4.73°7%: 


$10,000 me | and sewer (City’s portion) bonds. Denom. $1,000 Date 
» 1925 Due $1,000 yearly from Sept. 1 1927 to 1936 incl. 
5,200 Hixon St. impt. bonds Denom. $500 Dated Dec. 1 1925. 
Due $520 yearly from Sept. 1 1927 to 1936 ine] 
7.350 Haskins St impt bonds Denom. $735 Date Feb. 3, 1926. 
Due $735 yearly from Sept. 1 1927 to 1936 incl 
18,300 South Summit St. impt. bonds Denom. $1,000 except 1 for $300. 
Jate Dec. 1 1925 Due each six month ts follows: 8300, Mar. 1; 
and $1,000, Sept. 1 1927; and $1,000, Mar. 1 and Sept. 1 1928 
to Mar. 1, 1936 incl. 
18,700 East Wooster St. impt. bonds. Denom. $1.000, except 1 for 
$700. Dated Dec. 1 1925 Due each six months as follows: $700. 
Mar. 1; and $1,000, Sept. 1, 1927: and $1,000, Sept. 1 1927; and 
$1,000, Mar. 1 and Sept. 1 1928 to Mar. 1 1936 incl. 
2,650 East Wooster St. sanitary sewer bonds. Denom. $265. Date 


Jec. 1 1925. Due $265 yearly from Sept. 1 1927 to 1936 incl. 
BRADENTON, Manatee County, Fla.—BOND OFFERING.—L. L. 
Hine. City Clerk, ‘will receive se aled bids until 2 p. m. Mar. 23 for $265,000 
6% water front improvement bonds. Dated Jan. 2 1926. Due Jan. 2 as 
follows: $50,000 in 1936 and 1941 and $55,000 in 1946, 1951 and 1956. 
Prin. = semi-ann. int. payable at the National Bank of Commerce, 
N.Y. City. <A certified check for $15,000 payable to George B. Wallace, 
ae is required. 


BRADENTON, Manatee County, Fla.—-BOND SALE .—The $169,000 


5%% coupon special assessment paving bonds offered on Feb. 23 122 
p. 642—were awarded to the Hanchett Bond Co. of Chicago and Provide nt 
Savings Bank & Trust Co. of Cincinnati, jointly, at 95.07, a basis of about 
6.17% Date Feb. 1 1926 Due Feb. 1 1936. Purchaser also agreed to 


furnish blank bonds and legal opinion. 


BREITUNG TOWNSHIP SCHOOL DISTRICT (P. O 
tain), Dickinson County, Mich.—BOND OFFERING 
be received until Mar. 2 by J. Roth, Secretar: 
$600,000 514 school bonds. Date Mar. 1 


BURKE COUNTY, 


. Iron Moun- 
Sealed bids will 
Board of Education, for 
1926. Duein 1 to 25 years. 


(P. O. Waynesboro), Ga.—BOND OFFERING .— 
Joseph Saw, Clerk Board of County Commissioners, will receive sealed bids 
until 12 m. Mar. 9, for $100,000 44% % coupon road bonds. Dated Jan. 1 
1926. Denom. $1,000. Due Jan. 1 1936. Prin. and int. JJ. & D yay- 
able at the National Bank of Commerce, New York City. A certified 
check for $1,000 is required. 


CALLOWAY COUNTY (P. O. 
Northern Trust Co. of Chicago has purchased an issue 
road bonds Due serially 1941 to 1956 inel 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERED .—Sealed 
bids were received untii 12 m. Feb. 26 by Henry F. Gehan, City Treasurer, 
for the purchase on a discount basis of a $250,000 temporary loan issued in 
anticipation of revenue for the year 1926 Notes will be dated Mar. 1 
1926 and payable Sept. 29 1926 at the National Shawmut Bank of Boston, 
or at the Chase National Bank, New York, at the option of the holder, 
and will be ready for delivery on or about Mar. 11926. Notes will be cer 
tified as to the genuineness of the signatures thereon by the National Shaw 
mut Bank, Boston Legality approved by Ropes, Gray, Boyden & Per 
kins of Boston All legal papers incident to the issue will be filed with the 
National Shawmut Bank of Boston, where they may be inspected. Bidder 
to state denomination of notes desired. 

LOAN OFFERING.—Sealed bids will be received until 12 m 
by Henry F. Lehan, City Treasurer, for the following 4% 
bonds: 
$10,500 land for playground 

yearly from Mar 
45.000 sewer separate 


Murray), Ky.—BOND SALE.—The 


of $150,000 5% 


Mar. 1 1926 
coupon serial 


loan bonds. 
1 1927 to 1947 inel. 
system loan bonds. Denom 
Due $1,500 yearly from Mar. 1 1927 to 1956 inel 
Dated Mar. 1 1926 Bonds are issued under the supervision of the 
tional Shawmut Bank of Boston and their legality 
Boyden & Perkins of Boston 


Denom. $1,000. Due $500 


$1,000 and $500. 
Na- 
approved by Ropes, Gray, 
Bids for the entire lot only will be considered. 
Financial Statement Jan. 1 1926. 
Funded city debt- 


$4,678,550 00 
Sinking fund for funded city de bt. 


3,102, 366 33 


PE CE GR cn cdé ache nessntessessaeusanes .--$1,576,183 67 
Serial city debt........-.- cea : i -- 3,423,000 00 

Net city debt 0itn std deena ssconaien eee $4,999,183 67 
TN OT OS a ee ee re — 427 500 00 
Sinking fund for funded w ater debt__...----- atnbek as 373.713 70 

Net funded water debt - ------ silt til bik te rr eile teen ak ares at $53, 786 30 
Pes WY GE. iKcctceneeneetedacdsnnee 589.500 00 

PEGE TRON OO, 6 k.dk cw ctcedcdcncncesnestsacdésnccenugs $643. 286 30 
Assessed valuation --- -- --- $166,483 ,200 00 

Population 1920 Census, 109,456; 1925 C ensus, 119,667. 

CANON CITY, Fremont County, Colo.—BOND OFFERING .—R. H. 
Kellogg, City ¢ Yerk, will receive sealed bids until 7 30 p. m. March 15 for 
$48.707 10 6% Paving District No. 4 bonds. Date April 1 1926. Due 


A certified check for 3% 


n 20 years. of bid is required. 
i 
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CAREY RURAL SEPARATE SCHOOL DISTRICT (P. O. Carey), 
Sharkey County, Miss.—BOND OF FERING.—E. L. Weissinger, President 


Board of Trustees, will receive sealed bids until 12 m. to-day (Feb. 27) 
for $25,000 6% school bonds. 


CASS SCHOOL DISTRICT NO. 5 (P. O. Cass City), Tuscola County, 
Mich.—BONDS \ ‘OTED.—At an election held recently the voters authorized 


Pr issuance of $175,000 new school building bonds by a vote of 288 for to 
00 against. 


CENTRAL CITY SCHOOL DISTRICT, Merrill County, Neb.— 


BOND SALE.—The $100,000 grade school building bonds offered on 
Feb. 17—V. 122, p. 777—were awarded to the Peters Trust Co., of Omaha 
as 4's, at a premium of $1,240, equal to 101.24 Date Mar. 1 1926. 
Denom. $1,000. Due serially 1932 to 1952 incl. Lut. & J 


payable J. 


CENTRALIA TOWNSHIP SCHOOL DISTRICT (P. O. Centralia), 
rp on County, Ill. BOND OFFERING Sealed bids will be received 
itil May 15 by the Clerk Board of Education for $135.000 not exceeding 


5 school erection bonds. Denom. $1,000 Date June 1 1926. Prin. 
and semi-ann. int. (J. & D.) payable in Chicago. Due June 1 1946. 
Certified check for 5 of bid required. Legality approved by Chapman, 
Cutler & Parker of Chicago. 

CHARLOTTE COUNTY SC ae DISTRICT No. 2 (P. O. Punta 
Gorda), Fla. BOND OFFERING E. Bell, Superintendent Board of 

*ublic ins struction, will receive se ey bids until wlarch 15 for $200,000 
6° school bonds. Date Jan. 1 1926. Due $8,000, 1927 to 1951 inel. 


CHESAPEAKE RURAL SCHOOL DISTRICT (P. O. Chesapeake), 
Lawrence County, Ohio.—BOND ELECTION. An election will be held 


on March 16 for the purpose of voting on the question of issuing $20,000 
fireproof school-house bonds. 


CHULA VISTA UNION SCHOOL DISTRICT, San Diego County, 
Calif.—BONDS VOTED At a recent election the voters authorized the 
issuance of $25,000 school building bonds. 


CINCINNATI 


: SCHOOL DISTRICT, Hamilton County, Ohio.— 
NOTE SALE On Feb. 23 the 886.000 4! + school notes offered on that 
date (V. 122, p. 915) were awarded to the Lilinois Merchants Trust Co. of 


Chicago at a premium of $18 


equal to 100.02 
Dated March 1 1926. Due 


June 1 1926. 


Dak.—BONI 
received sealed bids until 12 m. 


a basis of about 4.38%. 


CLAREMONT, Brown County, So. 
Lloyd, Town Clerk 
electric light bonds 


ISOFFERED 
Feb. 25 for 


-B. W. 
$8,000 6% 


CLAY COUNTY DRAINAGE DISTRICT No. 5 (P. OQ. Spencer), 
iE 


Owes BOND OFFERIN Pitcher, Cor nts Treasurer will re- 
ceive sealed bids until 3 Dp m Mi: iw. 1. for $17,000 drainage bonds. Date 
Mar. 11926. Due serially 1930 to 1936 inel. 
CLAYTON SCHOOL DISTRICT, Rabun County, Ga.—BONDS 


VOTED.—At an election held recently 
of $25,000 school bonds. 


, the voters authorized the issuance 


CLEAR LAKE INDEPENDENT SCHOOL DISTRICT, Cerro Gordo 
County, lowa.—BOND ELECTION An election will be held on Mar. 1 
for the purpose of voting on the question of issuing $50,000 school bonds. 


CLINTON COUNTY (P. O. St. Johns), Mich.—BOND OF FERING.— 


Sealed bids will be received until 1 p. m. Mar. 2 by W. G. Conklin, C hair- 
man Board of County Road Commissioners, for $37,000 not exceeding 6% 
Assessment District Road No. 19 bonds. Duein 1 to 5 years. (¢ ‘ertified 


check for 1% of bid, required. 


“BO ND NOT 


COCOA BEACH (P. O. Cocoa), Brevard County, Fla. 
Ne 7 


SOLD The $300,000 6% town bonds offered on Jan. 20 


375— 
have not as year been sold. 


Oe FIRE DISTRICT (P. O. Copake), Columbia County, 


Y.—BOND CFFERING Sealed 


bids will be received until 2 p. m. 
to-day), Feb. 27, by Stepnen A. MelIntyre, Clerk Board of Yire Com- 
missioners, for $1,200 6% coupon fire bonds Date Mar. 3 1926. Prin. 
and semi-ann. int. (M. & S$ pavable at the Hudson River Trust Co., 
Hudson Due Mar. 3 1927 to 1930. Certified check for 2% of the amount 
bid, payable to Albert C. Bristol, City Treasurer, required. 


CORINTH, Alcorn County, Miss.—BOND SALE.—A. K. Tigrett & 
Co., of Memphis, have purchased an issue of $120,000 54% street im- 
provement bonds. Date March 1 1926. Due serially 1927 to 1936 incl. 


CORNING INDZPENDENT SCHOOL DISTRICT, Adams County 
lowa.—BOND DESCRIPTION .—The $160,000 school bonds purchased 
by the Iowa National Bank of Des Moines at 100.21—V. 122, p. L055— 
bear interest at the rate of 444% ana are described as follows: Date March 
1 1926 Denom. $1,000. «ue serially, 1932 to 1946, incl. Legality 
approved by Chapman, Cutler & Parker of Chicago 

Ve now learn that the Ballard, Hassett Co. of Des Moines and Wheelock 
& Co. of Davenport were in joint account with the above named firm. 


Finarcial Statement. 
Total assessed value of all property, excl. 


of moneys and credits_ 
Moneys and crecits =A 


_$1,782,940 
1 677 407 


$3 460 347 


Total bonded indebtedness including this issue 160,000 


Population, 2,178 


CORNING INDEPENDENT SCHOOL DISTRICT, Adems County, 
lowa.—BOND SALE CORRECTION .—The $160,000 school bonds offered 
on Feb. 13—V. 122, p. 778—were awarded to the lowa National Bank of 
Des Moines as 4s at a premium of $3,040, equal to 101.90. 

The above corrects the report given in V. 122, p. 1055. 

CROSBY, Divide County, No. Dak.—BOND ELECTION.—An 
election will be held on Apr. 5 for the purpose of voting on the question of 
issuing $40,000 water works bonds. 


CUSTER COUNTY (P. O. Miles City), 


Mont.—BOND OFFERING. 


—F. F. Bohling, County Clerk, will receive sealed bids until 10 a. m. 
Mar. 25. for $50,000 not exceeding 6% bridge bonds. Date April 1 1926. 
Denominations to be named by purchaser. Int. payable J. & J. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.—On 
Feb. 20 the following seven issues of 4'4% coupon (special assessment 
bonds aggregating $423.000 offered on that date (V. 122, p. 978) were 
awarded to Halsey, Stuart & © Oo. of Chicago at a premium ‘of $3,553, equal 
to 100.83, a basis of about 4.3 
$110,000 sewer district No 

follows $7 000, 
1931; $8,000, 193 
1936 and 1937; $8.00 
1941. 
sewer district No. 1, water supply impt. Due $3,000 
yearly from Oct. 1 1927 to 1936 incl 
sewer district No. 2, water supply impt. bonds. Due on Oct. 1, 
as follows: $4,000, 1927; $3.000, 1928: $4,000, 1929 to 1931 incl.; 
$3 .000, 1932 and $4,000, 1933 to 1936 incl.; 


O- 


sewer impt. bonds. Due on 

and 1928: $8,000, 1929: $7,000 
000, 1933 and 1934; $8,000, 
, 1938; $7,000, 


Oct. 1, af 

1930 and 
1935; $7.000, 
1939 and 1049 an $8,000, 


a _ 
Sas 


30,000 
38,000 


bonds. 


44,000 sewer district No. 2, water supply impt. bonds. Due on Oct. 1, 
as follows: $4,000, 1927 and 1928; $5,000, 1929; $4,000, 1930; 
$5.000, 1931; $4,000, 1932 and 1933; $5,000, 1934; $4,000, 1935 


and $5,000, 1936. 

sewer district No. 3, sewer impt. bonds. 
$10,000, 1927: $9,000, 1928: $10,000, 1929: $9,000, 1930; $10,000, 
1931 to 1933 incl.; $9,000, 1934; $10,000, 1935 to 1937 incl.; $9,000 
1938: $10.000, 1939 to 1941 incl. 

sewer district No. 3 sewer impt. bonds. Due on Oct. 1, 
follows: $2,000, 1927 and 1928; $3,000, 1929; $2,000, 1930 ‘and 
1933 and 1934; $3,000, 1935; $2,000, 


1931; $3,000, 1932; $2,000, : 
‘Sai and 1937; $3,000, 1938; $2,000, 1939 and 1940; and $3,000, 
1941. 


146,000 Due Oct. 1, as follows: 


35,000 








1204 


20,000 sewer district No. 3 water suppiy bonds. 
from Oct. 1 1927 to 1936 incl. 

Date Mar 1 1926. Other bidders were: 

Bidders— 


Due $2,000 yearly | 


Premium. 


POON Ee ae es ar aeey fae ee ee _...$2.940 00 
Herrick & Co_-.- Peo Bn a ee ora - .. 2,852 00 
Ts UO eee eee 2,789 00 
Northern Trust Co-- i a ere eee re 2,788 00 
Seramehean. rete & Oatss, IC... cccccaccceceses< 2 500 93 
Howe, Snow & Bertles pd a a it ese ed ak ad dk te oe 2,408 99 
fo) (>) 2a 2,284 20 
Provident Sav. Bank & Trust Co 2,274 74 
Tillotson & Wolcott- : 1,392 90 
PO I nd es ee eralied 1,145 00 
EE TS DE a. ccc ctcecerectanncsdédessnssonsuntsas 1,143 00 


DADE COUNTY (P. O. Miami), Fla.—BOND SALE.—The following 

5% bonds, aggregating $800,000, offered on Feb. 23—V. 122, p. 778— 

were awarded to the Provident Savings Bank & Trust Co. of Cincinnati 

at 97.07, a basis of about 5.21%: 

$300,000 Causeway Bridge bonds. Due $3,000 1930 to 1939, incl.; $4,000 
1940 to 1944, incl.; $5,000 1945 to 1954, incl., and $10,000 1955 
to 1974, incl 

147,000 West Dixie Highway bonds. Due $1,000 1930 and 1931; $2,000 

1932 to 1942, incl.: $3,000 1943 to 1954, incl.: $5,000 1955 to 1957, 
incl.: $4,000 1958 to 1967, incl.: $5,000 1968 to 1971, incl., and 
$4,000 1972 to 1974, inel. 

53,000 General Highway bonds. Due $2,000 1930 to 1939, incl.; $3,000 
1940 and 1941: $4,000 1942 to 1944, incl.: $5,000 1945 to 1954, 
incl.: $9,000 1955 to 1959, incl., and $8,000 1960 to 1974, incl. 

100,000 Armory bonds. Due $1,000 1930 to 1949, incl.; $2,000 1950 to 
1954, inc!.: $3,000 1955 to 1964, incl., and $4,000 1965 to 1974 incl. 
Dated Oct. 1 1924. 


Financial Statement. 
Total bonded indebtedness (including this issue).......-.-.- $4 .903 ,000 00 
Cash on hand in interest and sinking funds__.....-..----- $407 843 38 
County bonds in sinking fund . RE EEE 9,000 00 
Broward County's pro rata of Dade County bonds assumed 
at time of division of Dade County 96 539 26 
Pe 4.389.617 36 


Net bonded indebtedness____----- a 1 
Assessed value of real and personal property for 1925_-- --- 57 958 857 00 
; amo 


Actual value (estimated) - 
Population, 1920 Census, 42,731. 
Population, 1925 Census, 111,332. 


DEARBORN TOWNSHIP (P. O. Dearborn), Wayne CoEnty, Mich. 
—BOND SALE.—On Feb. 19 the $40,000 coupon bridge bonds offered 
on that date (V. 122, p. 1055) were awarded to the American State Bank of 
Dearborn as 4s at a premium of $267, equal to 100.66, a basis of about 
4.39%. Dated March 1 1926. Due on March 1 as follows: $2,000 1927 
to 1931, incl., and $5,000 1932 to 1937, incl. 


DE FUNIAK SPRINGS, Walton County, Fla.—BOND OFFERING.— 
Duncan Gillis, Town Clerk, will receive sealed bids until 12 m. March 2 
for the following bonds, aggregating $92,000: 
$63 .000 street paving bonds. Due Jan. 1 1966. 

24,000 town hall bonds. Due Jan. 1 as follows: 
$4,000 in 1946 and $10,000 in 1966. 

5,000 park impt. bonds. Due Jan. 1 1966. 

Date Jan. 1 1926. Interest payable J. & J. 
Caldwell & Raymond, New York City. 
payable to the town is required. 


$5,000 in 1936 and 1941, 


Legality approved by 
A certified check for 5% of bid 


| DENISON, Grayson County, Tex.—BOND ELECTION.—An election 
will be held on April 6 for the peruse of voting on the question of issuing 
the following bonds, aggregating $200,000: 
$150,000 school building bonds. 
50,000 paving bonds. 


DE RIDDER, Beauregard Parish, La.—BOND SALE.—The First 
Nationa! Bank of De Ridder has purchased an issue of $32,000 paving bonds. 


DOUGLAS COUNTY SCHOOL DISTRICT No. 77 (P. O. Glendale,) 
Ore.—BOND SALE.—Hugh B. McGuire & Co. of Portland have purchased 
an issue of $35,000 5% school bonds. 


EACLE GROVE INDEPENDENT SCHOOL DISTRICT, Wright 
County, lowa.—BOND SALE.—The $40,000 school refunding bonds 
offered on Feb. 8—V. 122, p. 778—were awarded to Geo. M. sechtel & 
Co. of Davenport as 4's at par. Date April 1 19261 Due April 1 as 
follows: $20,000 in 1927 and $4,000 1928 to 1932, incl. 


EAGLE LAKE, Colorado County, 
Burt & Co., of Houston, has purchasec 
ment bonds at par. 


Tex.—BOND SALE.—H. C. 
an issue of $50,000 6% improve- 
Due serially 1932 to 1951, inclusive. 


EARLVILLE COMMUNITY HIGH SCHOOL DISTRICT (P. O. 
Earlville), La Salle County, Ill.—BOND SALE.—The Harris Trust & 
Savings Bank of Chicago purchased an issue of $52,000 4%% coupon 
(registered as to principal) school building bonds. Denom.$1,000. Dated 
Jan.11926. Prin. and semi-ann. int. (J. & J.) payable at the First National 
Bank, Earlville. Dueon July 1 as follows $4,000, 1935 and 1936; $2,000, 
1937; $5,000, 1938 to 1943 incl., and $6,000, 1944 and 1945. 


Financial¥ Statement (As Officially Reported). 
Keal value of taxable property, estimated. .................-. $3 996 276 
Assessed valuation for taxation 1,998,138 
Total debt (this issue included) 75,000 
Population, estimated, 3,200. 


EASTHAMPTON, Hampehive County, Mass.—NOTE SALE.—On 
Feb. 24 Salomon Bros. & Hutzler, of Boston, purchased $30,000 notes at 
3.89%. Due Nov. 26 1926, 

ELGIN, Ametope County, Neb.—BOND SALE.—The $15,000 coupon 
water bonds offered on Feb. 15 (V. 122, p. 916) were awarded to the Peters 
Trust Co. of Omaha as 5s at a premium of $160, equal to 101.06, a basis of 
about 4.76% to optional date and a basis of about 4.92% if allowed to run 
full term of years. Date Feb. 1 1926. Denom. $500. Due Feb. 1 1946, 
optional Feb. 11931. Int. payable F. & A. Pury, 


Fr ELYRIA, Lorain County, Ohio.—BOND OFFERING.—Sealead bids 
will be received until 12 m. (central time) Mar. 9 by A. C. Schilleman, City 
Auditor, for $50,000 544%_negotiable coupon general paving Series ‘*T*’ 
bonds. Denom. $1,000. Dated Jan. 1 1926. Prin. and semi-ann. int. 
(J. & J.) payable at the U. 8. Mtge. & Trust Co., N. Y. City. Due $5,000 
yearly from Jan. 1 1928 to 1937 incl. Certified check on any Elyria bank 
or any national bank outside of said city for 2% of the amount of bonds bid 








for. pavable to the City Treasurer, required. 
Financial¥ Statement. . 

Actual value of taxable property (estimated) -...........2. $41,171,138 00 
Assessed valuation for taxation (last appraisal)...._.._.____ 41,171,138 00 
Total bonded debt, including this issue__.............__- 2,808 424 80 
Water works bonds, included in above__._____.__________ 1,794,500 00 
Special assessment bonds, included in above__._....._.__- 229,Pil 80 
Cash value of sinking fund held for redemption. ______._____ 299,902 80 
Floating debt in addition to bonded debt (special asssment) - - 903 00 


6.§ 

Population, 1900 Census. & 791; 1920, 20,474. 1925 tax rate, $24.80. 

ESSEX COUNTY (P. O. Salem), Mass.—NOTES OF FERED.—Sealed 
bids were received until 11 a. m. Feb. 26 by Harold E. Thurston, County 
Treasurer, for $50,000 4% coupon “Essex County Agricultural School 
Loan No. 2, Act of 1925" notes. Denom. $1,000. Date March 1 1926. 
Prin. and semi-ann. int. (M. & 8.) payable at the Merchants National 
Bank, Salem, or at holder's option at the First National Bank, Boston. 
Due $10,000 March 1 1927 to 1931 incl. Notes are e ved under the 
peg: gh Rage to omens by the First National Bank of 

oston; approv , Gray, * . 
whose opinion will be furnished The purchaser AY +f 4+ —y- 


. _ All legal papers 
= + 4 will 4 as ry oak where aw A Aye 
at any e. o eliv to the 
1926 at the First National Bank. Boston. > Bae aes F 
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EWING/PARK INDEPENDENT SCHOOL DISTRICT (P. O. Ellwood 
City), Lawrence County, Pa.—BOND SALE.—On Feb. 15 the $21,000 
4%% coupon school bonds offered on that date (V. 122, p. 775) were 
awarded to the First National Bank of Ellwood City at par. ated Mar. 1 
1926. Due $1,000 yearly from Mar. 1 1932 to 1952 incl. 


FAYETTE COUNTY ROAD DISTRICT NO. 10 (P. O. Flatonia), 
Tex.—BONDS VOTED.—At the election held on Feb. 9—V. 122, p. 508— 
the voters authorized the issuance of $12,000 road bonds. 


FERRIS, Ellis County, Tex.— BONDS OFFERED.—W. A. Cox, City 
Secretary, received sealed bids until 2 p. m. Feb. 25 for $130,000 54% 
street improvement bonds. Dated Feb. 10 1926. Due April 10 as follows: 
$2,000, 1927 to 1936 incl.; $3,000, 1937 to 1946 incl.; and $4,000, 1947 to 
1966 incl. Int. payable A. & O. 10. 


Financial Statement. 


De VERRIER vctdwencnsdkannbsinniiniimmntmiaas $980,000 
NGS EEL ELA LAL EIT 1,635,000 
Total amount of bonds outstanding not including this issue---- 51,000 


Population, 2,000. 


FRANKLIN, Williamson County, Tenn.—BOND OFFERING.—Park 
Marshall, Mayor, will receive sealed Bias until 2 p.m. March 15 for $25 000 
not exceeding 5% high school gymnasium Sonia. Dated March 1 1926. 
Denom. $1,000. Due March 1 as follows: $1,000, 1936 to 1950 incl.; 
$2,000, 1951 to 1955 incl. Prin. and semi-annual int. payable at the 
Napanee pe Bank, New York City. A certified check for 2% of bid 
s required. 


FRANKLIN TOWNSHIP, Warren County, Ohio.—BONDS VOTED. 
—At an election held recently the voters authorized the issuance of $95,000 
high-schoo! bonds by a vote of 227 for to 55 against. 


FRANKLIN TOWNSHIP LAKE BRADY RURAL SCHOOL DIS- 
TRICT (P. O. Brady Lake) Portage County, Ohio.—BOND OFFER- 
ING .—Sealed bids will be received until 10 a. m. (to be apenas at {30> m.) 
March 5 by Edith M. Keller, Clerk Board of Education, for $3,900 5% 
coupon school bonds. Denom. $500, except 1 for $400. Dated Feb. 1 
1926. Prin. and semi-ann. int. (A. & O.) payable at the Second National 
Bank, Ravenna. Due on Oct. 1 as follows: $500, 1927 to 1933 incl. and 
$400, 1934. A certified check for 5% of the amount of bonds required. 


FREMONT, Newaygo County, Mich.—BOND SALE.—On Jan. 5 
the Guardian Trust Co. of Detro 2 perenases an issue of $200,000 4%% 
schoo] bonds at a premium of $1,086 11, equal to 100.54. 


FRESNO CITY SCHOOL DISTRICTS (P. O. Fresno) Fresno 
County, Calif.—BIDS.—The following is a list of other bids for the two 
issues of school district bonds, aggregating $600,000 awarded on Feb. 13 
to the National City Co. of New York—V. 122, p. 1056—which company 





we now learn, was in joint account with the Anglo-California Trust Co. o 
San Francisco: 
For Grammar For High 
School District School District; 
Bonds. Bonds. 

Bidder— Premium. Premium. 
William R. Staats Co.; First Securities Co.; 

California Securities Co.; and Citizens Na- " 
tional Co., all of Los Angeles__..........-- $12,225 $9,759 
aes eens & Bes, WONONN.... cc nncuncceses 14,395 11,644 
Peirce, Fair & Co., San Francisco and First 

EE EE. FE ccccenndmasenweabee 13,650 11,490 
H. 8. Boone & Co., San Francisco and American 

Securities Co., San Francisco...........--- 11,165 
Bank of Italy, San Francisco..............-. 14,798 12,148 
R. H. Moulton & Co., Los Angeles___.__...-- 14,434 11,550 
Anglo-London-Paris Co., San Francisco; Hunter, 

Jbulin & Co., Los Angeles. Schwabacher & Co., 

San Francisco aud Wm. Cavalier & Co., San 

Francisco 13,000 10,560 


We are also in receipt of the following financial statement of the two 
districts: 


Financial Statement (Officially Reported). 


Cc ity High 
School Dist. School Dist. 
PE PE oc ccnithwbonwekehene its $51,579.919 $52,374,874 
es CE nditkadctabndasenbiieanseenae 1,650,000 1,405,000 


FRUITA, Mesa County, Colo.—BOND SALE.—James H. Causey & 
Co. of Denver have purchased an issue of $40,000 414% water extension 
bonds. 


GARDNER, Worcester County, Mass.—LOAN OFFERED.-—-Sealed 
bids were received until 11 a. m. fen. 25 by the City Treasurer for the 
purchase on a discount basis of a $250,000 temporary loan. Due $50,000 
Oct. 28 and $50,000 Nov. 4, 11, 18 and 24. 


GEYSERVILLE UNION ELEMENTARY SCHOOL DISTRICT (P. O- 
anta Rosa), Sonoma County, Calif.—BOND SALE.—The $30,000 6% 
school bonds offered on Feb. 9—V. 122, p. 643-——were awarded to H. 8. 
Boone & Co. of San Francisco, ata preuen of $2,336, equal to 107.78 
a basis of about 4.89%. Date Mar. 1 1926. Denom. $1,000. Due 
Mar. 1 as follows: $2,000, 1927 to 1936, incl., and $1,000, 1937 to 1946 incl. 


Financial 


Bonded dent (this issue only) 
Assessed valuation, 1925 


Stotement. 


...$30,000 
--713,720 
GILES COUNTY (P. O. Pulaski), Tenn.—BOND SALE.—The $150,- 
000 5% coupon highway bonds offered on Feb. 19—V. 122, p. 778—were 
awarded to The American National Co. of Nashville at a premium of 
$4,572, equal to 103.04, a basis of about 4.61%. Date Jan. 11926. Due 
Jan. 1 as follows: $8,000, 1927 to 1941 incl., and $6,000, 1942 to 1946, incl. 


GLADES COUNTY ROAD & BRIDGE DISTRICT (P. O. Moore 
Haven), Fla.—BOND SALE.—The W. T. Taylor Co. has purchased an 
issue of $767,000 coupon 6% road and bridge bonds at 95, a basis of about 
6.37%. Dated Jan. 1 1926. Denom. $1,000. Int. payable J. & J. 
Due Jan. 1 1956. 


GLENDALE CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—L. E. Lampton, Clerk Board of County 
Supervisors, will receive sealed bids until 2 p. m. March 8 for $264,000 
5% school bonds. Date July 1 1925. Denom. $1,000. Principal and 
semi-annual interest payable at the County Treasurer's office. Due 
July 1 as follows: $6,000 1947 and 1948, $16,000 1949 to 1951, inel.; 
$15.000 1952 to 1958, incl.; $13,000 1959, $15,000 1960 and 1961 and 
$14,000 1962 to 1965, incl. A certified check for 3% of the amount of 
bonds, payable to the Chairman of Board of County Supervisors is required. 
The assessed valuation of the taxable property for 1925 is $56.391.275, and 
the amount of bonds previously issued and now outstanding is $1,729,000. 
Estimated population is 46,000. _ 

GLENDALE UNION HIGH SCHOOL DISTRICT, Los Amgotes 
County, Calif.—BOND ELECTION .—An election will be held on Mar. 9 
for the purpose of voting on the question of issuing $350,000 high school 
site purchase bonds. 


GLENDIVE, Dawson County, Mont. —BOND DESCRIPTION .—The 
$34.000 5% refunding bonds awarded on Feb. 15 to the State Land Board 
at par—V. 122, p. 1056—are described as follows: Date Jan. 1 1926. Denom. 
$1,000. Due Jan. 1 1946. Prin. and int. J. & J., payable at the City 
Treasurer's office or at the fiscal agency of the State of Montana in New 
York City, at option of holder. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—On 
Feb. 17 the Cape Ann National Bank of Gloucester purchased a $200,000 
temporary loan offered on that date (V. 122, p. 1056) on a 3.83% discount 
basis, plus a premium of $7 50. 


GRAND FORKS INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Grand Forks), Grand Forks County, No. Dak.—BONDS VOTED.—At 











Fes. 27 1926.] 


an election held on Feb. 19 the voters authorized the issuance of $150,000 
school bonds by a count of 1,991 for to 405 against. W.P. Rognlie, Secre- 
tary Board of Education. 


GRAND JUNCTION, Greene County, Iowa.—BOND DESCRIP- 
TION .—The $5,000 4% % goupen water works bonds purchased on Jan. 
28 by the Grand Junction Bank at 101.12—V. 122, p. 916—are described 


Date Feb. 1 1926. Denom. $500. Due $500 1927 to 1936, 
Interest payable M. & N. $5 nat ' . 


as follows: 
inclusive. 


GRAPEVINE, Torrent County, Tex.—BOND ELECTION.—On Mar. 


10 an election will be held for the purpose of voting on the question of issuin 
$30,000 sewer disposal bonds. . 


GRAPEVINE, Tarrant County, Tex.— WARRANT ELECTION.—An 
election will be held on Mar. 10 for the purpose of voting on the question of 
issuing $30,000 6% warrants. 


GRAVES COUNTY (P. O. Mayfield), Ky.—BOND OFFERING.— 
Sealed bids will be received until 1 p.m. March 4 by C. C. Wyatt, County 
Treasurer, for $150,000 5% road bonds. Date Sept. 1 1925. Denom. 
$1,000. Prin. and int. (M.& 8.) payable at the Chemical National Bank, 
N. Y. City. Purchaser to pay for cost of printing bonds and all other 
charges incidental to the sale, except cost of advertising. A certified 
check on some bank in Graves County for 1% of the par value of the 
bonds is required. 


GREEN COUNTY (P. O. Monroe), Wis.—bOND OFFERING.— 
E. L. Campbell, County Treasurer, will receive sealed bids until 2 p. m. 
March 10 for $450,000 5° coupon highway bonds Date April 1 1920. 
Denom. $500. Due April 1 as follows: $75,000 in 1938 and $125,000 
1939 to 1941, inclusive. Tnese bends are part of an authorized issue of 
$3,009,009 Principal and interest (A. & ©.) payable at County Treas 
uror’s office. Legality approved by Chapman, Cutler & Parker, of Chicago. 
A certified check for $4,500, payable to County Treasurer, is required. 


GREENE COUNTY (P. O. Greenville), Tenn.—BOND SALE 
$170,000 5% coupon road and bridge bonds offered on Feb. 20 (V. 122, p 
916) were awarded to the First National Bank of Greenville at a premium 
of $9,375, equal to 105.51, a basis of about 4.62%. Due $20,000, 1946 to 
1953, inclusive, and $10,000 in 1954. 


-The 


GROVE CITY, Franklin County, Ohio.—BOND OFFERING .— 
Sealed bids will be received until 1 p.m. (Eastern standard time) March 20 
by the Finance Committee for $2,694 91 5% Woodlawn Ave. street improve 
ment bonds. Denom. $500, except 1 for $694 91. Dated Jan. 1 1926. 
Principal and semi-annual! interest (M. & S.) payable at the Grove City 
Savings Bank, Grove City. Due $500 yearly from Sept. 1 1927 to 1930, 
inclusive, and $694 91 Sept. 11931. Certified check for 2% of the amount 
of bonds bid for, payable to the Village Treasurer required. Bonds to be 
delivered and paid for within 30 days from time of award. 


GULFPORT, Pinellas County, Fla.—BOND OFFERING.—W. W. 
Swift, Town Clerk, will receive sealed bids until March 2 for $350,000 6% 
improvement bonds. 


GUNNISON, Gunnison County, Colo.—BOND SALE.—James H. 
Causey & Co. of Denver have purchased an issue of $25,000 414 % refunding 
bonds. Due $1,000, 1927 to 1936 incl., and $1,500, 1937 to 1946 incl. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.--BIDS RETURNED 
UNOPENED.—All bids received for the six issues of 5% bonds aggregating 
$342,113 79, offered on Feb. 23—V. 122, p. 778—were returned unopened 
a & maturities were not in conformity with Section 2295-12, 1925 Law 
of Ohio. 


HAMLET, Richmond County, No. Caro.—BOND SALE.—-The follow- 
ing coupon bonds, aggregating $65,000, offered on Feb. 24—V. 122, p. 1057 
—were awarded to W. L. Slayton & Co. of Toledo as 5s at a premium of 
$444, equal to 100.68, a basis of about 4.93%. 
$25,000 sewer bonds. Due $1,000 Jan. 1 1929 to 1953 inel. 

40,000 sidewalk bonds. Due $2,000 Jan. 1 1928 to 1947 incl, 

Date Jan. 1 1926. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—On 
Feb. 19 the $3,008 6% Elsasser County Ditech No. 628 coupon bonds, 
offered on that date—V. 122, p. 1057—-were awarded to the State Teachers’ 
Retirement System of Columbus at 103.80, a basis of about 4.37%. Date 
Jan. 11926. Due $752 yearly from Sept. 1 1927 to 1930 incl. 


HAVERHILL, Essex County, Mass.—LOAN OF FERED.—Sealed bids 
were received until 11 a. m. Feb. 25 by Arthur T. Jacobs, City Treasurer, 
for the purchase on a discount basis of a $100.000 temporary loan. Denom. 
to suit purchaser. Dated Feb. 261926. Due Oct. 7 1926 Notes will be 
certified as to genuineness by the First National Bank, Boston Pavable 
at the First National Bank, Buston. Legality approved by Ropes, Gray, 
Boyden & Perkins, of Boston. 


HEBRON, Licking County, Ohio.—BOND SALE.—On Jan. 16 the 
$2,000 544% fire department bonds offered on that date (V. 122, p. 242) 
were awarded to the First Citizens Corporation of Columbus at a premium 
of $3 50, equal to 100.17—a basis of about 4.40%. Dated Dec. 20 1025. 
Due $500 each six months from March 1 1927 to Sept. 1 1928, inclusive. 

BOND SALE.—On Feb. 15 the $3,800 5%% coupon fire department 
bonds offered on that date (V. 122, p. 916) were sold at a premium of $69, 
equal to 101.81—-a basis of about 5.05%. Dated March 1 1926. Due 
each six months as follows: $500 March 1 1929 to March J) 1932, inclusive, 
and $300 Sept. 1 1932. 


HIGHLAND COUNTY (P. O. Sebring), Fla.—POND OFFERING 
C. F. Saunders, Clerk Beard of County Commissioners, will receive sealed 
bids until March 2 for the following bonds, aggregating £554,000 
$287,000 road bends. Due Jan. 1 as follows: $4,000, 1927 to 1931, inclus 

ive; $11,000, 1932 to 1953, inclusive; $12,000, 1954, and $13,000 


in 1955. 
212.000 court house bonds. Due Jan. 1 1956. 
55.000 funding bonds. Due $11,000 Jan. 1 1927 to 1931, inclusive. 


Dated Jan. 1 1925. 


These arc the bonds mentioned in V. 122, p. 1057. 
HILLSBOROUGH COUNTY SCHOOL DISTRICT NO. 10 (P. O. 
ampa), Fla.—BOND OFFERING.—J. G. Anderson, Jr., Chairman 


Board of Public Instruction, will receive sealed bids until March 17 for 
$48,000 school bonds. 


HILLSBOROUGH COUNTY SCHOOL DISTRICT NO. 50 (P. O. 

ampa), Fla.—BOND OFFERING Sealed bids will be received until 
March 17 by J. G. Anderson, Jr., Chairman Board of Public Instruction, 
for $100,000 school bonds. 


HOLDREDGE, Phelps County, Neb.—-BOND OFFERING.—1. Ander- 
son, City Clerk, will receive sealed bids until 7.30 p.m. March 8 for $100,000 
paving districts Nos. 21 and 22 bonds. 


HOPKINS COUNTY ROAD DISTRICT NO. 10 (P. O. Sulphur 
Springs), Tex.—BONDS VOTED.—At the election held on Feb. 16— 
V. 122, p. 779—the voters authorized the issuance of $50,00 road bonds. 


m@ HUDSON, Lenawee County, Mich.—BOND ELECTION.—An election 
will be held in April for the purpose of voting on the question of issuing 
$8,000 Thorn Men.orial Hospital bonds. 


HUNTINGTON INDEPENDENT SCHOOL DISTRICT, Cabell 
County, W. Va.—BOND OFFERING.—W. H. Lyons, Auditor Board of 
Education, will receive sealed bids until March § for $272,000 5° school 
bonds. 


HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Angeles 
County, Calif.—BONDS VOTED.—At the election held on Feb. 15— 
V. 122. p. 916—the voters authorized the issuance of $370,000 school bonds 
by a count of 181 for to 74 against. 


HURON INDEPENDENT SCHOOL DISTRICT, Beadle County, 
So. Dak.—BONDS VOTED.—At the election held on Feb. 10-—V. 122, p. 
376—the voters authorized the issuance of $135,000 school bonds. 
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JACKSONVILLE SCHOOL DISTRICT (P. O. Jacksonville) Athens 
Count, Ohio.—BOND SALE.—On Jan. 22 the $15,000 544 % school bonds 
offered on that date (V. 122, p. 376) were awarded to Seasongood & Mayer 
of Cincinnati at a premium of $371, equal to 102.47, a basis of about 4.94% 
Dated Jan. 1 1926. Due $1,000 each six months from March 1 1926 to 
Sept. 1 1930 and $500 yearly from Sept. 1 1931 to 1940 incl. 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—On Feb. 19 
the following two issues of coupon (with privilege of registration as to 

rincipal only or as to both prin. and int.) tax revenue bonds, aggregating 
$4,000,000, offered on that date—V. 122, p. 916—were awarded to a 
syndicate composed of the First National Bank, Eldredge & Co., and 
Kissel, Kinnicutt & Co., all of New York, at par, taking $1,375,000 bonds 
as 4s and $2,625,000 bondsas4%s. Date March11926. Due Aug. 11929. 


JOHNSON COUNTY (P. O. Iowa City), lowa.—BONDS VOTED.— 
At an election held on Feb. 9 the voters authorized the issuance of $1,500,000 
bonds by a count of 9,156 for to 1,286 against. 


JOHNSTOWN, Lebanon County, Pa.—BOND DESCRIPTION.— 
The $250,000 444% coupon (with privilege of registration) impt. bonds 
purchased on Feb. 8 by M. M. Freeman & Co. of Philadelphia at par 
(V. 122. p. 916) are described as follows: Denom. $1,000. Dated Jan. 2 
1926. Prin. and semi-ann. int. (J. & J. 2) payable at the office of the City 
Treasurer. Due on Jan. 2 as follows: $17,000, 1927 to 1936 incl., and 
$16,000, 1937 to 1941 incl. Legality approved by Saul, Ewing, Remick 
and Saul of Philadelphia. 

Financial Statement. 

Chub Eddie iNet weieboewdus $100,000,000.00 
80,223 ,000.00 
4,392,500.00 


Estimated true valuation 
I I i a dg as 
Total bonded debt, incl. this issue 


me? Cees Oe WA TUE. og ccctcaccuecucecs sa sacaoemte 480,708.15 
Net indebtedness_____________- A TLE SP ae 3,911,791.85 
Value of property owned by municipality for 1925_------- 3,638,550.00 


Population, 1925 census, 75,743 


KEOTA, KEOKUK COUNTY, Iowa.—BOND ELECTION .—An elec- 


tion will be held on Mar. 8 for the purpose of voting on the question of 
issuing $60,000 school bonds. 


KEY WEST, Monroe County, Fla.—BONDS OFFERED.—Wallace 
Pinder, City Clerk, received sealed bids until Feb. 25 for $225,000 6% 
coupon public improvement bonds. Date Jan. 1 1926. Denom. $1,000. 
Due Jan. 1 as follows: $10,009, 1932 to 1940 incl.: and $15,000, 1941 to 
1949 incl. Prin. and semi-annual int. payable in gold at the United States 
Mortgage & Trust Co., New York City. Legality approved by Thomson, 
Wood & Hoffman, New York City. 

These are the bonds offered on Feb. 18—V. 122, p. 916—but all bids 
were rejected, 


KINGSTON, Ulster County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. Mar. 1, by Harry 8S. Jacobs, City Treasurer, 
for $10,000 4%% registered street impt. bonds. Denom. $1,000. Int. 
A. & QO. Due April 11929. The city will not be liable to the purchaser 
or to any other person for attorney's fees in relation to the bonds or for 
investigating the validity thereof. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 
Feb. 16 the $96,000 5% Calumet Township road bonds offered on that 
date (V. 122, p. 916) were awarded to the Myer-Kiser Bank of aye 
at a premium of $3,200, equal to 103.33. Date Jan. 151926. Dueserially 
1927 to 1936 incl. 


LAKE VICTOR, Burnet County, Tex.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $15,000 schoo! bonds. 


LAKE WORTH INLET DISTRICT (P. O. West Palm Beach), Palm 
Beach County, Fla.—-BOND OFFERING.—C. H. Ellis, Secretary Board 
of Commissioners, will receive sealed bids until 11 a. m. March 9 for 
$250,000 544% Inlet bonds. Date Jan. 1 1926. Interest payable J. & J. 
Due Jan. 1 as follows: $5.000, 1931 to 1940 incl.; $10,000, 1941 to 1945 
incl.; $14,000, 1946 to 1950 inel.; and $16,000, 1951 to 1955 incl. Legality 
approved by Caldwell & Raymond, New York City. A certified check for 
5% of the bonds, payable to the District, is required. 


LAVALETTE, Ocean County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. Mar. 2, by H. A. Whitelock, Borough 
Clerk, for an issue of 6% coupon (registered as to principal only at the 
option of the purchaser) water ouneny bonds, not to exceed $10,000, no 
more bonds to be awarded than will produce a premium of $1,000 over 
$10,000. Denom. $1,000. Prin. and semi-ann. int. (M. & 8.) payable 
at the First National Bank, Toms River. Due on Sept. 1 as follows: 
$1,000, 1957 and $3,000, 1958 to 1960 incl. Certified check on an in- 
corporated bank or trust company for 2% of the amount of bonds bid for, 
payable to the Borough Treasurer, required. Legality approved by Cald- 
well & Raymond of New York. 


LEOMINSTER, Worcester County, Mass.—LOAN OFFERING.— 
Sealed bids will be received until 11 a. m. March 3 by the City Treasurer, 
for the purchase on a discount basis of a $300,000 temporary loan. Due 
Nov. 15 1926. 


LINCOLN COUNTY (P. O. Stanford), Ky.—BOND OFFERING.— 
Sealed bids will be received until March 1 by the Clerk Fiscal Court for 
$125.000 4% % coupon road and bridze bonds. Date April 11926. Denom 
$1,000. Due $5,000, April 1 1931 to 1955 incl. Prin. and int. A. & O. 
payable at the County Treasurer's office. 


Financial Statement. 


Total bonded debt (including this issue)_...........--.--.- ... $150,000 
Assessed valuation for taxation, 1925__.....-...---.---- .----15,013,801 
Real value of taxable property (estimated) -__.............-.-.-- 20,000 ,000 


LONG BEACH CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BIDS.—Following is a list of other bidders for the 
$250,000 5° high school bonds awarded on Feb. 15 to Banks, Huntley & 
Co. of Los Angeles at 104.34, a basis of about 4.61%: 


Bidder Premium. 
Anglo-London-Paris Co., San Francisco.................... $10,203 00 
California Securities Co., Los Angeles. --- ~~~ os nite ein .. 9,809 00 


R. H. Moulton Co., Los Angeles - --- 
National City Co., New York : Sal 
Aronson Co., Los Angeles is aes at ome de ie arig has 
First Securities Co., Los Angeles 
Security Co., Los Angeles , — 
Heller, Bruce & Co., San Francisco. - 


LUCAS COUNTY (P. O. Toledo), Ohio.—-BONDS OF FERED.—Sealed 
bids were received until 10 a. m. Feb. 25 by Adelaide C. Schmitt, Clerk 
Board of County Commissioners, for the following 5% bonds, aggregating 
$445,394 
$10,477 Washington Township stone road improvement No. 269 bonds. 

Denom. $1,000, except 1 for $1,477. Due as follows: $1,477, 
1927: $2,000, 1928 to 1931 incl., and $1,000, 1932. 

62.344 Washington Township stone road improvement No. 280 bonds. 
Denom. $1,000, except 1 for $1,344. Dueas follows: $6,344, 1927, 
and $9,000, 1928 to 1935 incl. 

114.846 Washington and Sylvania Townships stone road 
No. 264 bonds. Denom. $1,000, except 1 for $846. Jue as fol- 
lows: $37,846. 1927: $38,000, 1928, and $39,000, 1929. 

40.760 Adams and Washington Townships stone road improvement No. 
287 bonds. Denom. $1,000, except 1 for $760. Jue as follows 
$4,760, 1927: $5.000, 1928 to 1933 incl., and $6,000, 1934. 

21,093 Adams Township stone road improvement No. 295 bonds. De- 
nom. $1,000, except 1 for $1,093. Due as follows: $1,093, 1927; 
$2,000, 1928; $3,000, 1929 to 1934 incl. 

195.874 Washington Township stone road improvement No. 283 bonds. 
Denom. $1,000, except 1 for $874. Due as follows: $18,874, 1927; 
$19,000, 1928 to 1930 incl., and $20,000, 1931 to 1936 incl. 

Prin. and int. payable at the office of the County Treasurer. 


LYNCHBURG, Campbell County, Va.—-BOND OFFERING.—John 
M. Otey, City Auditor, will receive sealed bids until 11 a. m. March 22 
for the following 44%% coupon (registerable as to principal only) bonds, 
aggregating $1,200,000: 


10,512 00 
10,169 55 
‘ 8,222 00 
nib aie dideabath ssonee BOE Ge 
jbovbusaamen ----- 9,169 00 
9,357 00 


improvement 
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$470,000 00 bonds for reconstruction of Beck Memorial Bridge. 

133 .476 00 bonds for purchase of school houses from Campbell County. 
87,500 00 bonds for payment to Congo County for public impts. 
28,122 60 bonds for retirement of Campbell County bonds assumed 

by City of Lynchburg. 

480,901 40 bonds for street construction and other public improvements 

in annexed territory. 

Date April 1 1926. Due April 1 1960. 
in gold at the Equitable Trust Co., N. Y. City. Legality to be approved 
by John C. Thomson of N. Y. City A certified check, payable to the 
City Treasurer, for 2% of amount bid, required. 


Prin. and int. (A. & O.) payable 


Financial Statement. 
Total bonded debt Dec. 31 1925 
Water debt (included in above 
Sinking fund (water) 
Sinking fund (genera]) 


tintin paca ton ts dard _...34,062,800 
7 eS ya an . 1,603,000 
500 469 


; OS SESE Fee $70,980 
Total assessed valuation 1925. ci o/s estan tlh th alia io acbeack ba ed edicts 53 823 523 
. } =<? t (“§. > Eeeeear $21 00 


Population, 1920 Census, 30.070: 1926 (est.), 45.000 Incorporated as 
a village Oct. 1 1786; as a town, Jan. 10 1805: and as a city May 20 1852 
LYON COUNTY (P. O. Emporia), Kan.—BOND SALE.—The 
$46,500 4% % road bonds offered on Jan. 25—V. 122, p. 510—were awarded 
to Stern Bros. & Co. of Kansas City at a premium of $201, equal to 100.43. 
Date Feb. 1 1926. Due serially, 1927 to 1946 incl. 


LYON COUNTY SCHOOL DISTRICT NO. 30 (P. O. Tracy), Minn. 
—BONDS VOTED At the election held on Feb. 18 (V. 122, p. 917) the 
voters authorized the issuance of $45,000 414% school bonds by a count of 
371 for to 38 against. 


LYONS INDEPENDENT SCHOOL DISTRICT, Clinton County, 
lowa.—BONDS VOTED.—At an election held recently the voters author 
ized the issuance of $97,500 school bonds. 


McDONALD SCHOOL DISTRICT (P. O. McDonald), Washington 
County, Pa.—-BOND SALE.—On Feb. 5 a Philadelphia firm purchased an 
issue of $50,000 high schoo! building bonds at a premium of $2,260, equal to 
104.52. 


McMILLAN TOWNSHIP SCHOOL DISTRICT (P. O. Newberr 


y, 
Luce County, Mich.—-BI DS REJECTED All bids for the $300,000 414 % 
school bonds offered on Feb. 16 (V. 122, p. 917) were rejected 
MAHNOMEN COUNTY (P. O. Mahnomen), Minn.—BOND SALE 
The Wells-Dickey Co. of Minneapolis purchased on Jan. 29 an issue of 
$30,000 5°) drainage bonds at a premium of $435, equal to 101.45. 
MANHEIM (P. O. Dolgeville), Herkimer County, N. Y.—BOND 


SALE On Feb. 11 
issue of $11,000 6 

a basis of about 4.76‘ 
1930 to 1932. inclusive. 


the First National Bank of Dolgeville purchased an 
highway bonds at a premium of $550, equal to 105 


Due on March | as follows: $2,000 1929, 33,000 


MARICOPA COUNTY SCHOOL DISTRICT No. 1 
riz.—-LOND ELECTION On Feb. 25 an election w 
pose of voting on the question of issuing $20,000 


P. O. Phoenix), 
is held for the pur 
chool building bonds. 


MARION COUNTY (P. O. Marion), Ohio.—-BOND SALE.-—-On Feb 
25 the $29,100 5° coupon Marion-Marysville I. ¢ Hi. No. 115, Section 
**1-2,"" improvement bonds, offered on that date (V. 122, p. 917 were 
awarded to W. K. Terry & Co. of Toledo at a premium of $447 77, equal 
to 101.53, a basis of about 4.62 Dated Dec 10 1925. Due $1,100 


Mar. 1 1927 and $2,000 each six months from Sept. 1 1927 to Mar. 1 1934 
inclusive. 

MARSHALL CCUNTY (P. O. Plymouth) Ind.—BOND SALE.—On 
Jan. 27 the $20,700 444% highway bonds offered on that date (V. 122, p. 
510) were awarded to the Fletcher Savings & Trust Co. of Indianapolis 
at a premium of $178.80, equal to 100.86, a basis of about 4.34%. Dated 


Jan. 5 1926. Due $1,035 each six months from May 15 1927 to Nov. 15 
1936 incl. 


MASSILLON, Stark County, Ohio.— BOND On Feh 
$40,000 5% coupon garbage disposal plant bonds offered on 
(V. 122, p. 917) were awarded to Halsey Stuart & Co 
pr mium of $1,328, equal to 103.32 
'.& A. Due serially from Oct 


SALE 20 the 
that date 
of Cincinnati at a 
Denom. $1,000. Date Jan. 1 1926 
1 1927 to 1°41 incl 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Feb. 19 the Old Colony Trust Co. of Boston purchased a $200,000 temporary 
loan offered on that date (V. 122, p. 1058) on a 3.83% discount basis plus 
a premium of $175. Due Dec. 15 1926 

BOND SALE On Feb. 19 the $100,000 4% water main bonds offered 
on that date (V. 122, p. 1058) were awarded to R. L. Day & Co. of Boston, 
at 100.269, a hasis of about 4.46%. Date Feb. 1 1926 Due on Feb. 1, 
as follows: $7,000, 1927 to 1936 incl. and $6,000, 1937 to 1941 incl. 


MEDICINE LODGE, Barber County, Kan.—BOND SALE.—An issuo 
of $10,000 444% coupon electric light boeds was purchased during Sep- 
tember by the State School Fund Commission at par. 
Denom. $1,000. Due $1,000 1926 to 1935, inclusive. 


MERCED IRRIGATION DISTRICT (P. O. Merced), Merced County, 
Calif.— BOND OFFERING.—H. P. Sargent, Secretary Board of Directors, 
will receive sealed bids until 11 a. m. March 2 for the following irrigation 
bonds aggregating $463,000: 
$363,000 5% Third Division of First Issue bonds. 

100,000 6° Fourth Division of First Issue bonds. 

Dated Jan. 11922. Denom. $1,000. Interest payableJ.& J. Legality 
approved by Goodfellow, Eells, Moore & Orrick of San Francisco. A 
certified check for 2% of amount bid, required. 


MESA COUNTY SCHOOL DISTRICT NO. 10 (P. O. De Beque), 
Colo.— PRE-ELECTION SALE.—Peck-Brown & Co., Inc., of Denver 
have purchased an issue of $11,000 4%4 % refunding bonds, subject to their 
being voted at a coming election. Dated May 1 1926. Due serially. 


Date Sept. 1 1925. 


Due in 1955. 
Due in 1956. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—On Feb. 19 
the $20,430 5% (special assessment, curb and gutter bonds) offered on that 
date—V. 122, p. 645—were awarded to Seasongood & Mayer of Cincinnati 
at a premium of $354, equal to 101.73, a basis of about 4.64°%. Dated 
Jan. 1 1926. Due $2,270 yearly from Sept. 1 1927 to 1935, inclusive. 
Other bidders were: 


Bidders— Premium. 
Breed, Elliott & Harrison, Cincinnati._............._..._._____. $351 39 
A. E. Aub & Co., Cincinnati... = eis Sdn kes ie enka 
Assel, Goetz & Moerlein. Inc., Cincinnati__............__.____. 322 79 
, Go eS eRe RSE NReaigeapeeate apa papertes 298 00 
Stranahan, Harris & Oatis. Inc., Toledo__.._..._........______.. 291 00 
Ryan, Sutherland & Co., Toledo_____- ik ac th i eiaahi as edd eect 267 00 
Provident Savings Bank & Trust Co., Cincinnati_.._________.. 251 29 


Otis & Co., Cleveland______.. ‘ 
Title Guarantee & Trust Co., Cincinnati =a re 
LAND, Beaver County, Pa.—BOND OFFERING.—Sealed bids 
will be received until 7.30 p. m. March 10 by Homer Coffin, Borough 
Treasurer, for $206,000 4'4% coupon borough bonds. Dated Sept. 1 1925. 


232 90 
206 34 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND OFFERING. 
Pan er ma Oa will ~ moos = — 11 a. m. Mar. 17 by C. Asa Francis. 
ounty Treasurer, for the following two issues of 4% & ste 
bonds” agarerat ing $315,000: & two issues of 444% coupon or registered 

292,000 road bonds. Due on Mar. 15 as follows: $10,000, 1928 t 
incl.; $12,000, 1941, and $15,000, 1942 to 1351 incl. noew 0.5008 
23,000 bridge bonds. Due $1,000 yearly from Mar. 15 1928 to 1950 incl. 
Denom. $1,000. Dated Mar. 15 1926. Prin. and semi-ann. int. 
(M. & 8.) payable at the County Treasurer's office in New York exchange. 
No more bonds to be awarded than will produce a premium of $1,000 over 
each of the above issues. Certified check for 2% of the bonds bid for, 


3 to the Sean Treasurer, required. Legality approved by Caldwell 
aymond of New York. 
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MONROE UNION FREE SCHOOL DISTRICT NO. : (P. O. Mon- 
roe), Orange County, Y.—BOND SALE.—On Feb. 23 the $175,000 
414% coupon school bonds offered on that date (V. 122, p. 1053) were 
awarded to Geo. B. Gibbons & Co., Inc... of New York, at 101.46, a basis 
of about 4.39%. Dated Apr. 1 1926. Due on Oct. 1 as follows: $1,000, 
1927 to 1929 incl.: $2,000, 1930 to 1932 incl.: $3,000. 1933 to 1935 incl.; 
$4,000. 1936 to 1938 incl.: $5.000. 1939 to 1941 incl.: $6,000, 1942 to 1944 
incl.: $7,000, 1945 to 1947 incl.: $8,000. 1948 to 1950 iucl.; $9,000, 1951 to 
1953 incl., and $10,000, 1954 to 1957 incl. 


MONTROSE, Montrose County, Colo.—BONDS OFFERED.—Doris 
Wittmeyer, City Clerk, received sealed bids until Feb. 25 for $30,000 city 
hall and library bonds. Due $1,000 in 6 to 20 years. These are the bonds 
originally offered on Feb. 18 (V.122, p. 1058). 


MOUNT MORRISON, Jefferson County, Colo.—BOND SALE.— 
Donald F. Brown & Co. of Denver have purchased an issue of $15,000 5% 
water extension bonds. Dated Apr. 1 1925. Due serially. 


MOUNT PLEASANT SCHOOL DISTRICT, Titus County, Tex.— 
BOND ELECTION An election will be held on Mar. 9 for the purpose of 
voting on the question of issuing $100,000 school bonds. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND SALE.— 
The following coupon bridge bonds, aggregating $1,000,000, offered on 
Feb. 19 (V. 122, p. 780) were awarded to a syndicate composed of A.B. 
Leach & Co. of Chicago, Peirce, Fair & Co. of Portland, the Minnesota 
Loan & Trust Co. of Minneapolis, and Second Ward Securities Co. of Mil- 
waukee, at 101.32, a basis of about 4.39: 
$500,000 Burnside Street Series D bridge bonds as 44s. Due $20,000 

Mar. 1 1932 to 1956 incl 
500,000 414% Ross Island bridge bonds. Due $20,000 Mar. 1 1932 to 
1956 inclusive. 
Date Mar. 1 1926. 
Financial Statement. 
Assessed valuation, 1925 . i activa Sac 
Total bonded debt. this issue included 
Population, 1920 census, 275,898. 


ineeeeuesees $351.528.865 
6,200,000 


MULTNOMAH COUNTY DRAINAGE DISTRICT NO. 1 
Portland), Ore.—-BOND SALE .—The $10,000 6° 
on Jan. 20 (V. 121, p. 3159) were awarded to the 
and the Security Savings & Trust Co., both of Portland 
of $55, equal to 100.55, a basis of about 5.85% 
Dec. 1 as follows: $1,000, 


(P. O. 
drainage bonds offered 
talph Schneelock Co. 

jointly at a premium 
. Date Dec.11921. Due 
1929, and $9,000, 1930. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—BOND OFFERING E. T. Stretcher, District Clerk, will 


receive sealed bids until 12 m. Mar. 15 for $1.500.000 not exceeding 6% 
Series TD school bonds Dated Mar. 25 1926 Denom. $1,000 Due 
Mar. 25 as follows: $83,000. 1929 to 1940 incl., and $84,000, 1941 to 1946 
incl Prin. and semi-ann. int. payable at the County Treasurer's office 
or at the fiscal arent of the State in N. Y. City, at option of holder. Le- 
gality approved by Storey. Thorndike. Palmer & Dodge soston. A cer- 
tified check for 5 of the bid, payable to the District Clerk, is required. 


NACOGDOCHES, Nacogdoches County, Tex.—BONDS VOTED.— 
At the election held on Feb. If V. 122. p. 510-——the voters authorized the 
issuance of $50,000 water bonds by a count of 141 for, to 65 against. 


NASHUA, Hillshorough County, N. H.—LOAN OF FERING.—Sealed 
bids were received until 10 a. m. feb. 26 by the City Treasurer, for the 
purchase on a discount basis ef a $100,000 temporary loan. Due Dec. 2 
1926 


NEW BEDFORD, Bristol 
Sealed hids will be received until 
the purchase 
N & 1926. 


NOV. 


County, -LOAN 
12 m. Mar vy the City 
on a discount basis of a $1,000,000 


OF FERING.— 
Treasurer for 
temporary loan. Due 


NEWPORT FIRST RURAL SCHOOL DISTRICT (P. O. Newport). 


Washington County, Ohio, 30ND OFFERING Sealed bids were 
received until 12 m. Mar. 13 by F. J. Kerr, Clerk Board of Education, for 
€58.000 5° school bonds Denom. $1,000. Dated Mar. 15 1926. 
Prin. and semi-ann. int. (M. & 8.) payable at the office of the Clerk, Board 
of Education Due on Sept. 15 as follows: $3,000, 1927 to 1944 incl., 
and $2,000, 1945 and 1946. Certified check for 5% of the amount of 


bonds bid for, payable to the Clerk of School District, required. 


NEWTON COUNTY (P., O. Fowler), Ind.—BOND SALE,—On Feb. 20 
the $3,300 444° coupon highway bonds offered on that date (V. 122, p. 
917) were awarded to R. T. Coughlin of Kentland, for $3,336 20, equal to 
101.09. a basis of about 4.28% Dated Feb. 15 1926. Due $165 May and 
Nov. 15 1927 to 1936 incl. 


NEW WATERFORD, Columbiana County, Ohio.- 


BOND SALE .— 
On Feb. 19 the $20,000 5!4 coupon (village's portion 


street impt. bonds, 


offered on that date (V. 122, p. 646) were awarded to Stranahan, Harris & 
Oatis, Inc., of Toledo, at a premium of $602, equal to 103.01, a basis of 
about 4.82% Dated April 1 1926 Due $1.900 each six months from 


April 1 1927 to Oct 


Bidders 
Spitzer-Rorick & Co., Toledo 
Teachers Retirement System, Columbus 
A.E. Aub & Co., Cincinnati 
The Guardian Trust Co., Cleveland 
W.K. Terry & Co., Toledo 
The Weil, Roth & Irving Co., Cincinnati 
Seasongood & Mayer, Cincinnati 
W. L. Slayton & Co., Toledo 
Ryan, Sutherland & Co., Toledo 
The First Citizens Corp., Columbus 
The Herrick Co., Cleveland ‘ 
Otis & Co., Cleveland 
Durfee Niles & Co., Toledo 


11936 incl. Other bidders were: 
Amount of bid. 
$20,067 00 
. 20,495 00 
. 20,506 00 
20,378 00 
.. 20,257 77 
= 5 _ 20,465 00 
oar _. 20.555 00 
20,274 00 
20,472 00 
20,460 00 
. 20,422 00 
20.532 00 
20,342 00 


NORWICH, New London County, Conn,—-BOND SALE.—On Feb.2 
the $525,000 414% coupon water bonds offered on that date (V. 122, 
p. 1059) were awarded to a syndicate composed of H. T. Allen & Co., 
Gibson & Leefe, and G. L. Austin & Co. at 101.2198, a_basis of about 
4.17%. Dated March 1 1926. Due $15,000 yearly from Mar. 1 1931 to 
1965 incl. Other bidders were: 


Bidders. Rate Bid.| Bidders. Rate Bid. 
Eldredge & Co., Boston_....100.94 |R.L. Day & Co., Boston.... 100 79 
Estabrook & Co., Boston___.101.04 |E. H. Rollins & Sons, Boston.100.53 


Redmond & Co., New York 


100.387!Norwich Savings Society --- 
R.M. Grant & Co., Boston 


.100.788 | 


ee _,Y 

OAK PARK SCHOOL DISTRICT, Hillsborough County (P. oO. 

Tampa), Fla.—BOND OFFERING.—Sealed bids will be received until 

Mar. 17 by W. D. Snipes. Secretary Board of Public Instruction, for $48,- 

000 6% school bonds. Date Feb. 1 1926. Due $2,000 Feb. 1-1925 to 

1951 incl. These are the bonds originally scheduled to be of @red on 
Feb. 19—V. 122, p. 646. 


OKALOOSA COUNTY SPECIAL TAX SCHOOL DISTRICT No. 5, 
(P. O. Crestview), Fla.—BOND OFFERING.—B. F. Eddenfield, Chair- 
man Board of Public Instruction, will receive sealed bids until 12 m. Mar. 8, 
for $30.000 6% school bonds. Date Dec. 7 1925. Int. J Due 
Dec. 7 1955. <A certified check for $500 is required. 


-100.06 





OPELIKA, Lee County, Ala.—BOND SALE.—An issue of $40,000 6% 
coupon street paving bonds was purchased on Jan. 18 by Judge Lum Duke 
of Ophelia at 104. a basis of about 5.12%. Date Feb. 1 1926. _Denom. 
$1,000. Due $4,000 yearly 1927 to 1936 incl. Interest payable F. & A. 


OPELOUSAS, St. Landry County, La.—BOND SALE the $21,900 
6% fire department equipment bonds offered on Feb. 9—V. 122. p. 510— 
were awarded to C. F. Boagni of Opelousas, at a premium of 31.048, equal 
to 104.27. a basis of about 5.17%. Date Dec. 15 1925. Due Dec. 15 
as follows: 
and $3,000, 1933 to 1935 incl. wa@@da.s waga 





$1.500, 1926: $2.000, 1927 and 1928; $2,500, 1929 to 1932 incl., 
= re. 








Fes. 27 1926.] 





PADUCAH, McCracken County, Ky.—BOND OFFERING.—F. N. 
Bailey . we yy poy ity ~—_— bids until Mar. & for the following three 
ssues of 4, 4%, 60r4%% onds, ga ti 2 : 
$120.000 road bonds. oS See. Ss Seen 

50.000 sewer bonds. 

40,000 Island Creek Bridge bonds. 


PALMER, Hampden County, Mass.—TEMPORARY LOAN.—On 
Feb. 24 the Old Colony Trust Co. ‘of Boston was the successful bidder for 
the $75.00 temporary loan offered on that date (V. 122. p. 1059) on a 
3.85% discount basis plus a $2 25 premium. Due Nov. 26 1926. 


PALMER TOWNSHIP SCHOOL DISTRICT (P. O. Easton), North- 
ampton County, Pa.—BOND SALE.—On Feb. 17 the $25,000 54% 
coupon school bonds offered on that date (V. 122, p. 1509) were awarded 
to M. M. Freeman & Co. of Philadelphia at 106.62, a basis of about 4 88%. 
to optional date and a basis of about 4.98% if allowed to run full term of 
years,. Due Jan. 15 1946, optional Jan. 15 1941. 





.. PARNASSUS, Westmoreland County, Pa.—BOND SALE.—On Feb. 
18 the $93 .000 414% coupon borough bonds offered on that date (V. 122, 
p. 781) were awarded to the Mellon National Bank of Pittsburgh at a 

premium of $2.217 93, equal to 102.38. a basis of about 4.35%. Date 

Jan. 1 1926. Due on Jan. 1, as follows: $33,000, 1946 and $30,000, 

1951 and 1956. 


PERRY, Lake County, OChio.- 


F RCND OFFERING.—Sealed bids will 
be received until 12 m ey 


March 13 by W. E. Salkeld, Village Clerk. for 
$8.400 6% coupon sidewalk bonds. Denom. $900, except 1 for $300. 
Dated Feb. 11926. Int. payable A. & O Due each six months as follows: 
$900 Avril 1 and Oct 1 1927 to 1930 and $999 April 1 1931 and $300 Oct .1 


1931. A certified check for 10°% of the amount of bonds bid for, payable to 
the Village Treasurer, recuired. 7 


PERRY, Taylor County, Fla.—BOND SALF.—The following 6% 
bonds, aggregating $50,000, offered on Feb. 18—V. 122, p. 781—were 
awarded to the Perry Banking Co. and the First National Bank, both of 
Perry, at 98, a basis of about 6.25% : 
$25.000 sewerage bonds. Due $1,000. 1927 to 1951 inel. 

25.000 water works bonds. Due $1,000, 1927 to 1951 incl. 

Date Feb. 1 1926. 


PHENIX CITY, Lee County, Ala.—RBOND OFFERING. 
Clerk will receive sealed bids until Mar. 5 for $130,000 6% 


PHILADELPHIA, Neshoba County, Miss.—BOND OFFERING.— 
J. V. Welsh, City Clerk. will receive sealed bids until March 2 for the 
following bonds, aggregating $42,000: 
$26 .000 paving bonds. 

16,000 sidewalk bonds. 


‘The City 
paving bonds. 


PLANT CITY, Hillsborough County, Fla..-BOND OFFERING Ww. 
H. Durrance, City Clerk, will receive sealed bids until 8 p. m. March 11 
for the following 5 improvement bonds, aggregating $410,000: 
$160.000 water works bonds 

250.000 general improve ment bonds. 

Dated Oct. 1 1925 Denom. $1,000. Due Oct. 11945. Prin. and semi 
ann. int. A. & O. payable at the National City Bank, New York City. 
certified check for $2.000, payable to the City, required. These are the 
bonds originally offered for sale on Feb. 15 f. dae, DB. Gak« 


Financial Statement. 
True value (estimated) of all taxable property 


$10,040,330 
Assessed valuation of re 


il and personal 5.020.165 
Total bonded debt (including this issue) $47 .000 
Floating debt in addition to bonded debt 28 000 


Amount of bonds outstanding for water works 
this issue 

Sinking fund (general 

Value of property 
Population 1920 


not included in 
66.000 
20,000 
= 46,000 


incl. sinking fund for water works bonds 
owned by municipality 
est.) at 4.500; 1925, 7.000. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN 
On Feb. 22 Salomon Bros. & Hutzler of Boston were awarded a &3200.000 
temporary loan offered on that date (V. 122, p. 1960) on a 3.84° discount 
basis plus a premium of $12.75. Dated Feb. 261926. Due Oct. 4 1926. 


PULASKI COUNTY (P. O. Winamac), Ind. 
Sealed bids were received until 3 p.m 
Treasurer, for $8,200 414% 


BONDS OFFERED .— 
Feb. 24 by L. E. Campbell, County 
Van Buren Township road bonds. 


PUNTA GORDA, Charlotte County, Fla.—BOND OFFERING.— 
Sealed bids will be received by the City Clerk until May 4 for $50,000 6% 
city hall bonds. Denom. $1,000. Due in 30 years. Prin. and int. paya 
ble in New York. A certifiea check for $1,000 required. 


Financial Statement Feb. 1 1926. 
Assessed valuation 1925 SP a Mn a ee CS Oe eee ee $2,636,975 00 
Bonded debt (including this issue) __-_- 231,000 00 
Floating debt_____-_ 30,256 17 
9,817 59 


Sinking fund ioe 
Population estimated, 3,000. 


QUAIL, Collingsworth County, Tex.—BOND ELECTION. 
election will be held on March 20 for the p 
of issuing $17,000 school bonds. 


RALEIGH TOWNSHIP (P. O. Raleigh) Wake County, No. Caro. 
—BOND ELECTION .—An election will be held early in April for the pur- 
pose of voting on the question of issuing $1,300,000 school bonds. 


RAYMONDVILLE RURAL INDEPENDENT SCHOOL DISTRICT, 
Willacy County, Tex.—BONDS VOTED.—At a recent election the voters 
authorized the issuance of $50,000 school bonds. 


An 
urpose of voting on the question 


ROCHESTER, N. Y.—NOTE SALE.—S. M. Bond & Co. of New York 
were awarded the following six issues of notes, aggregating $1,550,000 
offered on Feb. 19 (V. 122, p. 1060) at 3.89°%% interest, plus a $17 premium. 
$600,000 general revenue, as per ordinance of the Common Council Feb. 9 

1926 


500,000 — improvement, as per ordinance of the Common Council Jan. 
2 1926. 
200,000 subway railroad construction, as per ordinance of the Common 
Council Mar. 24 1925. 
100,000 municipal hospital, as per ordinance of the Common Council 
Sept. 8 1925. 
75,000 municipal building construction, as per ordinance of the Common 
Council Aug. 25 1925. 
75,000 municipal! building construction, as per ordinance of the Common 
Council Feb. 9 1926. 
General revenue notes will be made payable three months from Feb. 
1926; other five issues of notes will be payable eight months from Feb. 
1926. Other bidders were: 


) 


0 


9 
“- 
9 
~ 


Bidders: Interest. Premium. 
R. W. Pressprich & Co., New York...........-... 3.89% 
Genesee Valley Trust Co., Rochester____.---- 3.90% $4.00 
Robert Winthrop & Co., New York__....-.-.----- 3.90% 
Salomon Bros. & Hutzler, New York_.....-.----- 3.91% 11.00 
ees TR: GE TOG nc ccccasvccosccasécséa 3.92% 12.00 


ROCKY FORD, Otero County, Colo..-BOND SALE.—Boettcher & 
(Co. of Denver has purchased an issue of $30,000 4}4 % water extension bonds 
Due in 15 years. 

BOND SALE.—Boettcher & Co. and Donald F. Brown & Co., both of 
Denver, jointly, purchased an issue of $15,000 444 % refunding water bonds. 
Due serially in 1 to 10 years. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. March 23 by Frank Mitchell, Village 
Clerk, for $33,137 5% street impt. assessment bonds. Denom. $1,000, 
except 1 for $137.50. Dated March 1 1926. Int. payable A.& O. Dueon 
Oct. 1 as follows: $3,137.50, 1927: $3,000, 1928 and 1929, and $4,000, 1930 
to 1935 incl. A certified check for 10% 
payahie to the Viliage Treasurer, required. 
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RUSSELL INDEPENDENT SCHOOL DISTRICT, Lucas County, 
lowa.—BOND OFFERING.—John W. Platt, Secretary Board of Educa= 
tion, will receive sealed bids until 2 p. m. Mar. 11 for $18,000 coupon school 


ponds... — Mar. 1 1926. Denom. $1,000. Int. payable semi-ann. 


ST. LOUIS PARK INDEPENDENT SCHOOL DISTRICT, Hennepin 
County, Minn.—BOND SALE.—The $35,000 coupon school bonds offered 
on Feb. 24 (V. 122, p. 1060) were awarded to the Minneapolis Trust Co. of 
Minneapolis as 4\%s at a premium of $701, equal to 102, a basis of about 
4.28%. Date Mar. 11926. Due Sept. 1 as follows: $2,000. 1933 to 1935 
incl.; $3,000, 1936 and 1937; $4,000, 1938, and $19,000 in 1939. 


SANFORD, Seminole County, Fla.—BOND SALE.—The $232,000 
street improvement bonds offered on Feb. 19—V. 122, p. 918—were 
awarded to the W. H. Silverman Co. of Cincinnati as 6s at a premium of 
$50, equal to 100.02. a basis of about 5.99%. Date Jan. 1 1926. Due 
Jan. 1, as follows: $23,000, 1927 to 1935 incl. and $25,000 in 1936. 


SANFORD, Lee County, No. Caro.—-BOND OFFERING.—Harvey 
Kennedy, Town Clerk, will receive sealed bids until Mar. 9 for $100,000 
6% water works bonds. Denom. $1,000. 


SAN GABRIEL, Los Angeles County, Calif.—BOND SALE.—The 
First Securities Co., of Los Angeles, has purchased the following (5%) 
bonds aggregating $32,500: 
$20 .000 bridge bonds. 

12.500 fire department and site purchase bonds. 
Due serially, 1937 to 1946 incl. i 


SCOTCH PLAINS, Union County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Mar. 2 by T. J. Nicholl, District 
Clerk, for an issue of 444%. 4%% or 4%4 % coupon (with privilege of regis- 
tration as to principal only or as to both principal and interest) school 
district bonds, not to exceed $260,000, no more bonds to be awarded than 
will produce a premium of $1,000 over $260,000. Denom. $1,000. Date 
Mar. 1 1926. Prin. and semi-ann. int. (M. & 8S.) payable in lawful money 
of the United States of America at the Westfield Trust Co., Westfield. 
Due on Mar. 1. as follows: $6,000, 1927 to 1956 incl. and $8,000, 1957 
to 1966 incl. Certified check on an incorporated bank or trust company, 
for 2% of the amount of bonds bid for, payable to the Custodian of School 
Moneys. required. Bonds will be prepared under the supervision of the 
United States Mortgage & Trust Co., which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. Le- 
gality approved by Hawkins, Delafield & Longfellow of New York. 


SEAGOVILLE, Dallas County, Tex. 
tion held on Feb. 13 (V 
$30,000 water bonds. 


-BONDS VOTED.—At the elec- 

(V. 122, p. 918) the voters authorized the issuance of 

ha] ae% " 

=a 

SELMA, Dallas County, Ala.—BOND SALE.—Ward, Sterne & Co. of 
Birmingham have purchased an issue of $9,000 street bonds. 


SHONGALOO SCHOOL DISTRICT NO. 19 (P. O. Minden), Webster 
Parish, La.—RBOND DESCRIPTION .—The 865.000 school bonds awarded 
on Feh. 16 to the City Savings Bank & Trust Co. of Shreveport and the 


Interstate Trust & Banking Co. of New Orleans, jointly, as 5% <s at 100.96— 
V. 122, p. 1061 ire described as follows Date Feb. 15 1926. Denom. 
$1,000. Due serially Feb. 15 1927 to 1949, inclusive. Interest payable 


F.& A. 15. 


— 
SILVERTON, Marion County, Ore.—RBOND DESCRIPTION.—The 


225.000 5° coupon sewer refunding bonds awarded to the Virst National 
Bank of Silverton on Feb. 9 at 101.05—V. 122. p. 1061—a basis of about 
4.90% are described as follows: Dated March 1 1926. Denom. S500. 
I 


Jue $2,500, March 1 1936 to 1945 incl. Int. payable semi-ann. M. & S. 
7——s -= 
SLATON, Lubbock County, Tex.—-BOND OFFERING.—S. F. King, 
Mayor, will receive sealed bids until 8 p. m. Mar. 15 for $100,000 54% 
coupon paving bonds. Dated Jan. 11926. Denom, $1,000. Due $2,000 
1927 to 1946 incl.: and $3,000 1947 to 1966 incl. Prin. and semi-annual 
int. pavable at the Hanover National Bank, New York City. A certified 
check for $2,000 payable to the city is required. a 


SMITHFIELD, Johnston County, No. Caro.—BOND OFFERING .— 
W.L. Fuller, Town Clerk, will receive sealed bids until 8 p.m. March 15 
for $120.000 6% street improvement bonds. Denom. $1,000. Due 
&6.000 April 1 1927 to 1946. inclusive. Principal and semi-annual interest 
payable at the National Bank of Commerce. New York City. Legality 
approved by Reed, Doucherty & Hoyt, New York City. A certified check 
for 2% of bid is required. 


SNYDER INDEPENDENT SCHOOL DISTRICT, Scurry County, 
Tex.—BOND SALE.—The following 5% bonds, aggregating $74,500, 
offered on Feb. 23—V. 122. p. 781—were awarded to John Nuveen & Co, 
of Chicago at a premium of $510, equal to 100.67, a basis of about 4.95%: 
$65,000 building and equipment bonds. Due Apr. 1 as follows: $1,000, 

1927 to 1946 incl.; $2.000, 1947 to 1956 incl.; $3,000, 1957 to 
1963, and $4,000 in 1964. 

9.500 refunding bonds. Due $500 Apr. 1 1927 to 1945 inclusive. 

Dated Dec. 1 1925. 


SOUTH GREENSBURG SCHOOL DISTRICT (P. O. Greensburg) 
Westmoreland County, Pa.—BOND SALE.—On Feb. 23 the $97,000 
414% coupon school bonds offered on that date (V. 122, p. 1061) were 
awarded to J. H. Holmes & Co. of Pittsburgh for $98,030, equal to 101.06, 
a basis of about 3.95%. Dated Mar. 1 1926. Due Mar. 1 as follows: 
$32,000, 1936 and 1946, and $33,000 in 1956. Int. payable M. & 8. 


SOUTHWEST GREENSBURG (P. O. Greensburg), Westmoreland 


County, Pa.—ROND OFFERING.—Sealed bids were received until 
Rp. m. Feb. 23 by J. Clarence Shroder, Borough Secretary. for $45,000 
4%% borough bonds. Denom. $1,000 Dated Dec. 1 1925. Interest 


J.& D. Due on Dec. 1 as follows: $5.000 1929 and $10.000 1935, 1939, 
1942 and 1945. Certified check for $450, payable to Weber A. Arter, 
Borough Treasurer, required. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING.—Sealed 
bids will be received until 12n. March 1, by Harold 8. Nichols, town. treas- 
urer, for the purchase of a $300,000 Semporary loan. Denoms. $25,000, 
$10,000 and $2,000. Due Sept. 11926. Notes will be engraved under the 
supervision of the Old Colony Trust Co., Boston. 
Ropes, Gray, Boyden & Perkins of Boston. Al! bids must include interest 
to date of delivery. Interest is payable at maturity and no offers to dis- 
count said loan will be considered. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
Arthur Perry & Co. of New York purchased a $200,000 temporary loan on 
a 3.82% discount basis plus a premium of $1 25. 


STANLEY SCHOOL DISTRICT, Mountrail County, No. Dak.— 
RONDS VOTED.—At a recent election the voters authorized the issuance 
of 365.000 high school building bonds by a count of 212 for to 146 against. 


STANTON, Montgomery County, Ilowa.—-BOND SALE.—The $7,000 
improvement fund bonds offered on Feb. 17—V. 122, p. 647—were awarded 
to the Cariton D. Beh Co. of Des Moines. 


STEPHENS COUNTY (P. O. Toccoa), Ga.—BONDS VOTED.—At the 
election held on Feb. 20—V. 122. p. 919-—the voters authorized the issuance 
CE GEE S00 HERE SURES RY & GHEE OE EA0E SP Ce eee 


SYLVANIA SCHOOL DISTRICT (P. O. Sylvania) Screven County, 
Ga.—BOND SALE.—J.H. Hilsman & Co., Inc. of Atlanta have purchased 
an issue of $8,000 5% % school bonds. Dated Nov. 11925. Denom. $1,000. 
Due Nov. 11955. Prin. and int. M. & N. payable at the Hanover National 
Bank, New York City. Legality approved by A. A. & E. L. Meyer of 


Atlanta. 
Financial Statement. 


Legality approved by 


Actual values... --. 
A 


$2,696,148 
ssessed values, 1923 674,037 


(including this issue) 
Population (est.), 3,000. 
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TAHOKA INDEPENDENT SCHOOL DISTRICT, Lynn County, 
Tex.—BOND ELECTION .—An election will be held on March 6 for the 
purpose of voting on the question of issuing $100,000 school bldg. bonds. 


TAVARES SCHOOL DISTRICT (P. O. Tavares) Lake County, Fla. 
—BOND SALE.—The $150,000 5%% coupon school bonds offered on 
Jan. 18—V. 121, p. 2667—were awarded to the Brown-Crummer Co. of 
Wichita at 93.50, a basis of about 6.15%. Date Jan. 11926. Due Jan. 1 
as follows: $5,000, 1929 to 1946 incl. and $6,000, 1947 to 1956 incl. 


TILLMAN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 11 
(P. O. Frederick), Okla.—BOND SALE.—The County of Tillman has 
purchased an issue of $20,000 5% school bonds at par. Due serially 1927 
to 1946 incl. 


TIPPAH COUNTY SEPARATE ROAD DISTRICT (P. O. Ripley), 
Miss.— BOND OFFERING.—A. M. Young, Clerk Board of Supervisors, 
will receive sealed bids until March 2 for $75,000 5%% read bonds. Date 
Sept. 1 1925. Denom. $500. Due March 1 as follows: $1,500 1926 to 
1929, incl.: $2,000 1930, $3,000 1931 to 1934, incl.: $3,500 1935: $4.000 
1936, $4.500 1937 to 1939, $5.000 1940 and 1941, and $6,000 1942 to 1945 
inclusive. Principal and interest (M. & 8.) payable at the National Bank 
of Commerce, St. Louis. Legality approved by Charles & Rutherford of 
St. Louis. Bonds to be lithographed at the expense of the purchaser and 
delivered as soon as lithographed. A certified check for $2,500, payable 
© the above-named Clerk, is required. 

Financial Statement. 

onded debt (including this issue 
Acsessed valuation < as 

These are the bonds scheduled for sale on Feb. 2—V 


$27.100 
592.279 


o Jae BD. Bi2. 


TOM GREEN COUNTY (P. O. San Angelo), Tex.—BOND OFFER 
ING .—The County Judge will receive sealed bids until Mar. 8 for $500,000 
road bonds. 


TULARE SCHOOL DISTRICT (P. O. Tulare), Tulare County, 
Calif.—BONDS VOTED At an election held on Feb. 17 the voters au 
thorized the issuance of $100,000 school bonds by a count of 712 for to 124 
against. 


VICKSBURG, Warren County, Miss. 


5% coupon debt 


BOND SALE The $125.000 
liquidating bonds offered on Feb, 23 (V. 122, p. 919 
were awarded to Il. B. Tigrett & Co. of Jackson at a premium of $2,755 
equal to 102.20, a basis of about 4.79% Dated Mar. |] 1926. Due 
Mar. 1 as follows: $3,000, 1927 to 1931 incl.; $5,000, 1932 to 1941 incl 
and $6,000, 1942 to 1951 incl.» 


> -oncordia Parish, La. BOND  OFFERING——Mayor 
Philip Hough will receive sealed bids until 10 a. m. Mar. 16 for $10,000 5% 
public improvement bonds Denom. $1,000 Due $1,000 Apr. 1 1927 to 
1936 incl. Int. payable annually. A certified check for $300, payable to 
the town, required. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 39 
P. O. De Land), Fla.—BOND OFFERING .—Geo. W. Marks. Sec. Board 
of Public Instruction, will receive sealed bids until 10 a. m. March 16 for 
$30,000 6% school bonds. Date July 1 1925. Denom. $1.000 Due 
July 1 as follows: $1,000, 1927 to 1952 incl., and $2,000 in 1953 and 
1954. Legality approved by Thomson, Wood & Hoffman of N. Y. City 
A certified check for $1,500, payable to the Board of Public Instruction 
required, 


WALTON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(P. O. De Funiak Springs), Fla.—-BOND SALE.—The $15,000 6% school 
bonds offered on Feb. 1 (V. 122, p. 379) were awarded to local bankers 
Date Oct. 1 1925. Due $1,000 Oct. 1 1928 to 1942 incl. 


WAPPELO COUNTY (P. O. Ottumwa), lowa.—BOND ELECTION. 
—An election will be held on Mar. 16 for the purpose of voting on the ques- 
tion of issuing road bonds in the amount not exceeding $1,000,000. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALE.—On 
Feb. 20 the $16,400 44% % highway bonds offered on that date (V. 122. p. 
919) were awarded to the Meyer-Kiser Bank of Indianapolis at a premium 
of $262 75, equal to 101.60, a basis of about 4.31%. Dated Feb. 20 1926. 
Due $820 yearly from May 15 1927 to 1946 incl. 


WASHINGTON SCHOOL DISTRICT (P. O. Woodland) Yolo 
County, Calif.—BOND OFFERING.—The County Clerk will receive 
sealed bids until March 1, for $20,000 school bonds. Due serially 1927 to 
1946 incl. . seams ie ee 


WAYNESBORO SCHOOL DISTRICT, Burke County, Ga.—BOND 
SALE.—The $75,000 (not $175,000) 5% coupon school bonds offered on 
Feb. 20—V. 122, p. 782—were awarded to Bell, Speas & Co., of Atlanta 
at a premium of $2,352.11, equal to 103.13, a basis of about 4.73%.@Due 
$12,500, 1931, 1936, 1941, 1946, 1951 and 1956. 


WEBER COUNTY (P. O. Ogden), Utah.—BOND ELECTION.—An 
election will be held on March 2 for the purpose of voting on the question of 
issuing $320,000 high school bonds. 


mashin 


- WELD COUNTY SCHOOL DISTRICT NO. 121 (P. O. Erie), Colo.— 
BOND ELECTION .—An electior will be held on Mar. 1 for the purpose of 
voting on the question of issuing $70,000 5% school bonds. 

These are the bonds purchased by Geo. W. Vallery & Co. and Peck, 
Brown & Co., both of Denver, jointly, subject to their being voted at this 
election, en 

WEST READING SCHOOL DISTRICT (P. O. Reading), Berks 

ounty, Pa.—BOND OFFERING.—Sealed bids will be received until 
8 p.m. Mar. 10 by Charles 8. Merkel, Secretary Board of Directors, for 
$60,000 4% % coupon school bonds. Denom. $1,000. Dated May 1 1926. 
Int. M. & N. Due on May 1 as follows: $5,000, 1927: $4,000, 1928 to 
1931 incl.; $3,000, 1932 to 1934 incl.; $2,000, 1935 to 1939 incl.: $3,000, 
1940 to 1945 incl., and $2,000, 1946. Certified check for $1,500, payable 
to the School District, required. 





WETUMPKA, Elmore County, Ala.—BOND SALE.—The $56.000 
6% street improvement bonds offered on Feb. 8 (V. 122. p. 647) were 
awarded to Caldwell & Co. of Nashville at 92.05, a basis of about 7.13%. 
Due Jan. 1 1936. 


FP WEWOKA, Seminole County, Okla.—BONDS VOTED.—At the 


election held on Feb. 19—V. 122, p. 782—the voters authorized the issuance 
of $125,000 school building bonds. 


WHARTON, Wharton County, Tex.—BOND OFFERING.—Mayor 
J. H. Herring will receive sealed bids until March 10 for the following 5  e// 
improvement bonds, aggregating $85,000: 
$67 ,000 paving bonds. Due Feb. 10 as follows: $2,000 1927 to 1936. 

nel.; $3,000 1937 to 1946, incl.; $1,000 1947 to 1956, incl., and 
$7 .000 1957 to 1966, incl. 

18,000 water main bonds. Due Feb. 10 as follows: $500 1927 to 1946. 
incl., and $400 1947 to 1966, incl. 

Dated Feb. 10 1926. 

Financial Statement. 
Assessed valuation 1925—Real__............___.____.__.___.. $1,310,230 
Personal 635,310 


ee ne nee ane en eee $1,945,540 
Estimated actual of taxable property__..........._.________. $3 .800 ,000 


Total bonded indebtedness, including this issue, and water works 





bonds being sold at same time, latter amounting to $18,000__ $193,495 
Water works bonds outstanding, old issues__._.__.____________ $13,495 
ee Oe, So nena eennnwecnene $22.499 
i cin were miniing ememeer eee $2,500 
a ... ¢ EAE 3,000 
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WHITE PLAINS, Westchester County, N. Y.— BOND OFFERIN CG.— 
Sealed bids will be received until 11 a. m. March 8 by Eugene 8. Martin, 
Commissioner of Finance, for the following three issues of 44 % registered 
bonds, aggregating $300.000. 
$100,000 sewer bonds. Due $5,000 yearly from Feb. 1 1936 to 1955 incl. 

100,000 storm water drain bonds. Due on Feb. 1 as follows: $14,000, 
1929 to 1935 incl. and $2,000, 1936. 

100,000 street impt. bonds. Due on Feb. 1 as follows: $14,000, 1929 to 
1935 incl. and $2,000, 1936. 

Denom. $1,000. Dated Feb. 11926. Prin. and semi-ann. int. (F. & A.) 
payable in lawful money of the United States in New York exchange at the 
office of the Commissioner of Finance. A certified check or cashiers check 
on an incorporated bank or trust company for 2% of the amount of bonds 
payable to the City of White Plains, required. Legality approved by Clay 
& Dillon of New York. 


WINTERS INDEPENDENT SCHOOL DISTRICT, Runnels County, 
Tex.—BONDS VOTED.—At the election held on Feb. 15 (V. 122, p. 648) 
the voters authorized the issuance of $110,000 school bonds. 


WOODBURY HEIGHTS SCHOOL DISTRICT (P. O. Woodbury 
Heights) Gloucester County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. March 5 by Andrew J. Stuart, District Clerk, 
for the following three issues of 444%, 4%% or 5% coupon (with privilege 
of registration as to principal only or as to both principal and interest) 
schoo! bonds aggregating $82,000: 
$65,000 school series A bonds. Due on Oct. 1 as follows: $2.000. 1927 to 

1942 incl.: $3.000, 1943 to 1952 incl. and $1,000 1953 to 1955 incl. 
2.000 school series B bonds. Due $100 yearly from Oct. 1 1927 to 1946 
inclusive 
15.009 schoo! series C bonds. Due $1,000 yearly from Oct. 1927 to 1941 
inclusive. 

Denom. $1,900. Dated Oct. 11925. Prin. and semi-ann. int. (A. & O.) 
payable in gold coin of the United States of America of or equal to the 
present standard of weight and fineness at the office of the Farmers & 
Mechanics National Bank. Woodbury No more bonds to be awarded than 
wil! produce a premium of $1,000 over each of the above issues. A certified 
check drawn upon an incorporated bank or trust company, for 2% of the 
amount of bonds bid for, payable to the Custodian of School Monevs of the 
Board of Education, required. Legality will be approved by Hawkins, 


Delafield & Lonefellow, of New York Bonds will be prepared under the 
upervision of the United States Mortgage & Trust Co., which will certify 
as to the cenuineness of the signatures of the officials and the sea] impressed 


thereon. 


WORCESTER, Worcester County, Mass.— NOTE SALE.—On Feb. 
17 Salomon Bros. & Hutzler of Boston purchased $1,000,009 revenue notes 
on a 3.79% discount basis plus a premium of $11. Denom. $50,000, 
$25.900 and $10,000. Dated Feb. 18 1926 Due Nov. 11 1926 Notes 
will be certified as to the genuineness bv the Old Colony Trust Co. of 
toston. Leeality approved by Storey, Thorndike, Palmer & Dodge of 
Boston. Payable at the Old Colony Trust Company or by arrangement at 

. 


the Bankers Trust Company, N. 





YATES COUNTY (P. O. Penn. Yan), N. Y¥Y.—BOND SALE.—On 
Feb. 20 the $60,000 44%% coupon highway bonds offered on that date 
(V. 122, p. 782) were awarded to ?ulleyn & Co. of New York at 103.52, 


a basis of about 4.44%. Dated Ma ‘h 1 1926. 


Due on March 1 as follows: 
$12,000, 1940 and $24,000, 1941 and 1942. 


i 


CANADA, Provinces and its Municipalities. 


BARRIE, Ont.—RBOND SALE.—On Feb. 15 Dyment, Anderson & Co. 
were awarded $113,000 5% 15-year installment bonds, offered on that date 


(V. 122, p. 1062) at 100.091. Other bidders were: 

Bidders— Rate Bid. Bidders— Rate Bid, 
i! ae: 3: ae 100.03 | Brouse, Mitchell & Co__.... 99.99 
R.A. Daly & Co__......... 99.95 |McCoo, Padmore & Co..... 99.89 
McDonagh, Somers & Co... 99.877|H. P. Bain & Co A stow sae 
Royal Securities. _.........- 99.82 |Gairdner & Co., Ltd_...-.-.. 99.812 
Matthews & Co., Ltd______. 99.81 |MacNeill. Graham & Co__.. 99.792 
McLeod, Young, Weir & Co. 99.73 | Wood, Gundy & Co__-_ _---- 99.7 
Harris, MacKeen & Co___.. 99.69 |Aird, McLeod & Co__---.--- 99.67 
Municipal Bankers Corp__.. 99.67 | Roberts, Cameron & Co_.... 99.64 
Cochran, Hay & Co., Ltd__. 99.63 |C. H. Burgess See 
Hanson Bros _____-_- .--. 99.61 |J.A.G. Clarke & Co_....... 99.577 
Fry, Mills, Spence & Co___. 99.54 | Bell, Gouinlock & Co__..... 99.52 
MacKay & MacKay -.-..--- , 99.50 |Toronto Bond Exchange.... 98.66 


CANADA (Government of).—BOND SALE.—A syndicate composed of 
the Chase Securities Corp., Blair & Co., Equitable Trust Co., and Cassatt 
& Co., all of New York, Prirst National Corp. of Boston, Illinois Merchants 
Trust Co., First Trust & Savings Bank and Continental & Commercial 
Trust & Savings Bank. all of Chicago, Union Trust Co. of Pittsburgh, 
First National Bank of Los Angeles, Mercantile Securities Co. and Bank of 
Italy, both of San Francisco, Citizens National Bank of Los Angeles, 
Anglo-London Paris Co. of san Francisco, National Shawmut Bank of 
Boston and oo Valley Trust Co of St. Louis has purchased an 
issue of $40,000.000 44%% coupon (registerable as to ak my oe only) 
refunding bonds. Denom. $1,000. Dated Feb. 1 1926. *rin. and semi- 
ann. int. (F. & A.) payable in United States gold at the Chase National 
Rank of New York or at the Agency of the Bank of Montreal in New York. 
Due Feb. 1 1936. The bankers are reoffering the bonds at 98% and interest 
to yield 4.65%. 


LA SARRE, Que.—BOND SALE.—On Jan. 4 the $19,000 5%% bonds 
offered on that cate (V. 122. p. 123) were awarded to the Provincial 
Securities Corporation of Toronto at 96.90. Due 1936 to 1945 incl. 


FORT FRANCIS, Ont.—BOND SALE.—On Feb. 19 the $75,000 
5% % coupon or registered public school bonds offered on that date (V. 122, 
>». 783) were awarded to the Bond and Debenture Corporation of Canada 
td., of Winnipeg, at par. Denom. $1,000. Date Feb. 1926. Due in 
1946. 


GALT, Ont.—BOND SALE,—On Feb. 15 the following two issues of 
5% coupon installment bonds, aggregating $46,460 offered on that date 
(V. 122, p. 1062) were awarded to the Dominion Securities Corporation, 
Ltd. of Toronto at 100.07: 
$19,460 40-year sewer and collegiate bonds. Due Dec. 15 1926 to 1945 incl. 
97.000 20 inscallment bonds. Due Dec. 15 1965. 

Denom. $1,000 and odd amounts. Dated Dec. 15 1925. Int. J. & D. 

GREENFIELD PARK, Que.—BOND SALE.—On Feb. 11 the $63,000 
5\%% registered impt. bonds offered on that date (V. 122. p. 783) were 
awarded to L. G. Beaubien & Co., Ltd.. of Montreal at 98.66. Denom. 


$100 and $500. Date Oct. 1 1925. Int. J. & J. Due serially 1 to 10 
years. 


LA SALLE, Ont.—BOND OFFERING.—Sealed bids will be received 


until 5 p. m. March 4 by P. N. Monforton, Town Clerk, for $15,500 6% 
Town bonds. 


WELLAND, Ont.—BOND SALE.—On Feb. 16 the $285,000 5% _ water 
works filtration and chlorination plant bonds offered on that date (Vv. 122, 

. 920) were awarded to the Royal Securities Corporation of Toronto at 
99.91, a basis of about 5.01%. Date July 1 1925. Due $9,500 yearly from 
July 1 1926 to 1955 incl. Other bidders were: 


Bidders: Rate Bid. Bidders— Rate Bid. 
Brouse, Mitchell & Co_____- $6.98 iA. B. Ames & Ce. .ccccccce 99.73 
Wood, Gundy & Co_______. 99.88 |Dyment, Anderson & Co_... 99.631 
Fry, Mills, Spence & Co__.. 99.82 |Gairdner & Co...........-.-. 99.53 
i, de DT 6 Gin nencemeses 99.79 |C. H. Burgess & Co__...... 99.51 
Matthews & Co........... 99.77 | Macneil, Graham & Co_._.. 99.47 


McLeod, Young, Weir & Co. 99.626| Dominion Securities... - 


99.056 
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OCemplete factering facilities fer 
Merchants, Manufacturers and 
Gelling Agente. 























General Offices, 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 


New York 





SORTH cAMOCLINA 


ere 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
SMerth Carolina State and Sunteipel 


Notes an n 
Seuthern Corporation Securities 


Winston-Salem, N. C. 
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Ovveeunen 


A. E. ‘MASTEN & co. 


Established 1891 


[Now York Stock Exchange 
Members‘ Boston sock Exchange 
| Pittsbur Stock Exchange 
\Ch icago Boa of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., 
Branch Office, Wheeling, W. Va. 


Pittsburgh, Pa. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


Herth Carolina's Oldest 
Strictly Investment Heue« 





_ SPARTANBURG, Ss Ss 


LDPLPDLD LD LPL LL PL 


A. M. LAW & CO., Inc, 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 
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NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

‘arehase or sale of eotton mills negotiat«: 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
NORTH CAROLINA 





SHARLOTTE 








_NORFOLK, vA. 
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“MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA, 
Correspondents, Livingston & Co, 
NEW YORK 
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BANK STOCK TRADER. 


A progressive underwriting 
house with an established 
Bank Stock Dept. seeks an 
experienced trader to take 
charge of this department on 
a salary and commission basis. 
The opportunities for growth 
are limited only by individual 
ability and therefore we want 
a man who is thoroughly 
familiar with this field and 
possessed of initiative to de- 
velop an active department. 
Our traders have been advised 
of the insertion of this ad- 
vertisement. 











“Stammatal 


CHARTERED 18653) 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . : - $2,000,000.00 
Surplus and Undivided Profits, - $18,800,134.99 
This Compa 


any acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in al) other recognized trust capacities. 


It receives deposits subject to check and allows interest on dally balances. 


It holds and man securities and other property, real and personal, fep 
estates, corporations and individuals, and acts as Trustee under corporate mert- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIA 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 
JOHN yA STEWART, — of the Board 


MSON PELL, Vice-Presidens 
FREDERIC W. ROBBERT, Comptrolis 
ROBERT S. OSBORNE, Asst. Secretar, 
THOMAS H. WILSON, Asst. Secretar; 
ALTON S. KEELER, Asst. Secretary 





FRANK LYMAN UNOEY KEE WILLIAM V ASTOR 
° 2 P . JOHN J. PHELPS ARTHUR OURTISS 24¥ JAMES JOHN SLO 
All inquiries will be held in LEWI8 CASS LEDYARD WILLIAM M GSLEY ANK L. POLK 
i i LYMAN J. GAG trots M, BROWB 
strict confidence but to re- PAYNE WHITNEY CORNELIUS N. BLISS WILLIAMSON PE 
ceive consideration must state EDWARD W. SHELDON 
experience and initial salary 
expected. Address Box A-40, 
Financial Chronicle, 90 Pine 
Street, New York. 
= 











COLLEGE GRADUATE. 


A prominent Trust Com- 
pany, having no Bond Depart- 
ment, needs the services of a 
college graduate with some 
experience as an order clerk 
andtrader. Address reply to 
Box 127, Wall Street Station, 
stating; (1) Education; ‘2 
Age; (3) Church Affiliation; 


(4) Experience. 














POSITIONS WANTED 





The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 








We invite your correepondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Capital and Surplus 
$14,500 000.00 











Possibly of Interest to 
Small Bond Houses 


The more successful a bond 
man is, selling on personal con- 
tact, the more he dislikes writing 
a sales letter. Publicity men 
write them for large firms. The 
smaller firms dispense with them, 
or else lose their full power as 


business producers by mailing 
them at long, irregular intervals. 
The advertiser has had seven 


years experience with Stock Ex- 
change firms. He desires to ob- 
tain several clients who would 
each use one day weekly of his 
time to prepare their sales litera- 
ture. Box A. B. 8, Financial 
Chronicle, 90 Pine St., N. Y. 
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COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 

















Citizens Bank & Trust Company, Tampa ‘ 4148 
Aife 
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ing Ag ad Writ € for list of 
l tate Mortgage Invest- 
and offer < i by 


'S% ot 


We Specialize in 


ST. PETERSBURG BOND ‘ 
AND MORTC iGE COMPANY City of Philadelphia 
Resources Over $1,000,000. 38 


First Nat'l Bank Bidg., St. Petersburg, Fla. j 1 
REFERENCES: ave 


First National Bank, St. Petersburg 














‘F letcher American Company 


Allied with the 
Fletcher American National Bank 
INDIANAPOLIS 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8487 





Conducts a general Investment business 
Branches 
Chicago Detroit 
35 Bo. La Sane “ 2319 Dime Bank Building 
South Ben Louisville 
| 610 Citizens Dank “Bldg. 511 Inter-Southern Bldg 























USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
sieasimmati Detroit Chicago Milwawhe 


Investment Securities 
Municipal Bonds 


indiana Corporation Securitie. 























oo 











xXxXXXVI THE CHRONICLE [Vor. 122. 
Financial financial Financial 
| | . . a o s 
J. S: BACHE & CO: Cities Service Securities 
otabliched 1680 and 
N York Stock Exchange 
itil Cane or of Trade securities of the subsidiary companies A. D. Walbridge Company 
hieago Board ~ of Cities Service Company may be 
wy aur uote Guana bought or sold at any of our (nc. 
42 Broadwa 108 So. LaSalle St. following branch offices: Fourteen Wall s 
eS Sa any eon Atlanta, Ga. Louisville, Ky. New York City 
” ee ae eee Baltimore, M4. Minneapolis, Mina. 
d ‘ Grai Boston, Mass. New Haven, Cena. 
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Pitteb 
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Ames, Emerich 


& Co. 


Dealers in securities of 
American and foreign 

overnments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address ““Amich” 


5 Nassau St. 
NEW YORK 


MILWAUKEE 





105 So. LaSalle St. 
CHICAGO 


ST. LOUIS 





HORD,FITZSIMMONS & CO. 
‘HIGH GRADE BONDS 


237 South La Salle Stree 


CHICAGO 
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Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 
Ry. Exch. Bldg. 

















CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 


Transportation Bidg., 17th 


& H Streets 
D. C, 








WASHINGTON, 
NATIONAL 
FIRS BANK 


RICHMOND, VA. 
Sean M. Miller, Jr., Pres? 


Capital & Surp!ius 
$4,000,000 
Reeources $30,000,000 

















Denver Gas & Electric Co. 


ist 5%, due May 1, 1949 
Offerings Wanted 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


$6 Broadway 





New York 














OTIS & CO, 

Established 1899 
Underwriters of Municipal 
and Corporation Securities 


| Members New Yerk and ether 
j leading Steck Exchanges 


CLEVELAND 
N York Detroit Chicag 
Cincinnati Columbus Toleds- 
Akron C ado Springs Denver 





























DYER, HUDSON & CO. 


Successers te 
Oo. I. HUDSON & CO. 
Betablished 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1806 


Members ef 
Mew York Stock Exchange 
New York Cotton Exchanges 
New York Ourb Market Assa 
New York Ooffee Exchange 
Ohbicage Beard ef Trade 


Unlisted Securities Departmen? 








Established 1870 


Dominick & Dominick 


Members New Yerk Steck Exchange 


INVESTMENT SECURITIES 


118 Broadway 414 Wainut St. 
NEW YORK CINCINNATI 















Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 












BOND DEPARTMENT 











G. H. WALKER & CO. 


dembers New York Stock Ezchange 


St. Louis Securities 


BROADWAY & LOCUST sT. LOulIs, ae 


INVESTMENT SECURITIEZS 


of 
CONSERVATIVE 
CHARACTER 


t P.W.CHAPMAN 8 CQ.ING; 


¢ 116 S. La Salle St., 42 Cedar St., 
) CHI 








CAGO NEW, YORK 








F, H. PRINCE & CO, 


BANKERS 
BOS’: ON, MASS. 


MIQH-GRADE INVESTMENT: 








Members of New York & Bosten Steck Bashss.:> 











BOND 
AC.ALLYN*> COMPANY 
67 West Monroe St.. Chicago 


New York Philadelphia 
Boston San Francisco 


Milwaukee 
Mjnneapolis 





































WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wusey & 24 ; Company 


76 W dueaess Shieee « Chicago 
est e Street - Chicago | 
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AN ACT 


To reduce and equalize taxation, to provide revenue, and for other 
purposes. 
Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress Assembled: 


TITLE I—GENERAL DEFINITIONS. 


Section 1. This Act may be cited as the ‘‘Revenue Act of 1926.” 

Sec. 2. (a) When used in this Act— 

(1) The term “‘person"’ means an individual, a trust or estate, a partner- 
<bip, or a corporation. 

(2) The term ‘‘corporation"’ includes associations, joint-stock companies, 
and insurance companies. 

(3) The term ‘‘domestic’’ when applied to a corporation or partnership 

eans created or organized in the United States or under the law of the 
United States or of any State or Territory. 

(4) The term “‘foreign’’ when applied to a corporation or partnership 
means a corporation or partnership which is not domestic. 

(5) The term “United States’’ when used in a geographical sense includes 
only the States, the Territories of Alaska and Hawaii, and the District 
of Columbia. 

(6) The term “Secretary” 

(7) The term 
Revenue. 

(8) The term ‘‘collector”’ 

(9) The term “‘taxpayer 
this Act. 

(10) The term “military or naval forces of the United States" 
the Marine Corps, the Coast Guard, the Army Nurse Corps, 
the Navy Nurse Corps, Female. 

(b) The terms “includes” and “‘including’’ when used in a definition 
contained in this Act shall not be deemed to exclude other things otherwise 
within the meaning of the term defined. 


TITLE IIl—INCOME TAX. 


Part I—General Provisions. 





means the Secretary of the Treasury. 
“‘Commissioner’’ means the Commissioner of Internal 


means collector of internal revenue. 
"* means any person subject to a tax imposed by 


includes 
Female, and 


Definitions. 
Sec. 200. When used in this title— 
(a) The term “‘taxable year’’ means the calendar year, or the fiscal year 
ending during such calendar year, upon the basis of which the net income is 


computed under Section 212 or 232. The term ‘fiscal year'’ means an ac- 
counting period of twelve months ending on the last day of any month 
other than December. The term ‘‘taxable year’’ includes, in the case of 


a return made for a fractional part of a year under the provisions of this 
title or under regulations prescribed by the Commissioner with the approval 
of the Secretary, the period for which such returnis made. The first taxable 
year, to be called the taxable year 1925, shall be the calendar year 1925 
or any fiscal year ending during the calendar year 1925. 

(b) The term ‘‘fiduciary"’ means a guardian, trustee, executor, adminis- 
trator, receiver, conservator, or any person acting in any fiduciary capacity 
for any person. 

(c) The term “‘withholding agent"’ means any person required to deduct 
and withhold any tax under the provisions of section 221 to 237. 

(d) The terms “paid or incurred” and “paid or accrued"’ shall be con- 
strued according to the method of accounting upon the basis of which the | 
net income is computed under section 212 or 232. The deductions and | 
credits provided for in this title shall be taken for the taxable year, in which | 
“paid or accrued" or ‘‘paid or incurred ,"’ dependent upon the method of 
accounting upon the basis of which the net income is computed under Sec- | 
tion 212 or 232. unless in order to clearly reflect the income the deductions | 
or credits should be taken as of a different period. 


| full payment in exchange for the stock. 


(e) The term “‘stock”’ includes the share in an association, joint-stock 
company, or insurance company. 

(f) The term ‘shareholder’ includes a member in an association, joint- 
stock company, or insurance company. 


Distributions by Corporations. 


Sec. 201. (a) The term “‘dividend”’ when used in this title (except in 
paragraph (9) of subdivision (a) of Section 234 and paragraph (4) of sub- 
division (a) of Section (245) means any distribution made by a corporation 
to its shareholders, whether in money or in other property, out of its earn- 
ings or profits accumulated after February 28, 1913. 

(b) For the purpose of this Act every distribution is made out of earn- 
ings or profits to the extent thereof. and from the most recently accumu- 
lated earnings or profits. Any earnings or profits accumulated, or increase 
in value of property accrued, before March 1 1913, may be distributed 
exempt from tax, after the earnings and profits accumulated after Feb. 28 
1913, have been distributed, but any such tax-free distribution shall be 


| applied against and reduce the basis of the stock provided in Section 


204. 

(c) Amounts distributed in complete iquidation of a corporation shall 
be treated as in full payment in exchange for the stock, and amounts dis 
tributed in partial liquidation of a corporation shall be treated as in part or 
The gain or loss to the distr butee 
resulting from such exchange shall be determined under Section 202, but 
shall be recognized only to the extent provided in Section 203. In the case of 
amounts distributed in partial liquidation (other than a distribution within 
the provisions of subdivision (g) of Section 203 of stock or securities in 
connection with a reorganization) the part of such distribution which is 
properly chargeable to capital account shall not be considered a distribution 
of earnings or profits within the meaning of subdivision (b) of this section 
for the purpose of determining the taxability of subsequent distributions 
by the corporation. 

(d) If any distribution (not in partial or complete liquidation) made by 
a corporation to its shareholders 1s not out of increase in value of prop- 
erty accrued before March 1 1915, and is not out of earnings or profits, then 
the amount of such distribution shall be applied against and reduce the 
basis of the stock provided in Section 204, and if in excess of such basis, 
such excess shall be taxable in the manner as a gain from the sale 
or exchange of property. The provisions of this paragraph shal also ap- 
ply to distributions from depletion reserves based on the discovery value 
of mines. 

e) Any distribution made 
personal service corporation under the provisions of the Revenue Act of 
1918 or the Revenue Act of 1921, out of its earnings or profits which were 
taxable in accordance with the provisions of Section 218 of the Revenue Act 
of 1918 or Section 218 of the Revenue Act of 1921, shall be exempt from tax 
to the distributees 

(f) A stock dividend shall not be subject to tax. 

(gz) If a corporation cancels or redeems its stock (whether or not such 
stock was issued as a stock dividend) at such time and in such manner as to 


Same 


by a corporation, which was classified as a 


make the distribution and cancellation or redemption in whole or in part 


essentially equivalent to the distribution of a taxable dividend, the amount 
so distributed in redemption or cancellation of the stock, to the extent 
that it represents a distribution of earnings or profits accumulated after 
Feb. 28 1913, shall be treated as a taxable dividend. In the case of the 
cancellation or redemption of stock not issued as a stock dividend this sub- 
division shall apply only if the cancellation or redemption is made after 
Jan. 1 1926. 

(h) As used in this section, the term ‘‘amounts distributed in partial liqui- 
dation"’ means a distribution by a corporation in complete cancellation or 
redemption of a part of its stock, or one of a series of distributions in com- 
plete cancellation or redemption of all or a portion of its stock. 








THE REVENUE ACT OF 1926 








Determination of Amount of Gain or Loss. 


Sec. 202. (a) Except as hereinafter provided in this section, the gain 
from the sale or other disposition of property shall be the excess of the 
amount realized therefrom over the basis provided in subdivisions (a) or 
(b) of Section 204, and the loss shall be the excess of such basis over the 
amount realized. 

b) In computing the amount of gain or loss under subdivision (a)— 

(1) Proper adjustment shall be made for any expenditure or item of loss 
properly chargeable to capital account, and 

(2) The basis shall be diminished by the amount of the deductions for ex- 
haustion, wear and tear, obsolescence, amortization, and depletion which 
have since the acquisition of the property been allowable in respect of such 
property under this Act or prior income tax laws: but in no case shall 
the amount of the diminution in respect of depletion exceed a depletion 
deduction computed without reference to discovery value, or to paragraph 
(2) of subdivision (c) of Section 204. In addition, if the property was 


ing of subdivision (b) of Section 201 for the purpose of determining the 
taxability of subsequent distributions by the corporation. 

(h) As used in this section and Sections 201 and 204— 

(1) The term “reorganization”’ means (A) a merger or consolidation (in- 
cluding the acquisition by one corporation of at least a majority of the 
voting stock and at least a majority of the total number of shares of all 


| other classes of stock of another corporation, or substantially all the prop- 


erties of another corporation), or (B) a transfer by a corporation of all or a 
part of its assets to another corporation if immediately after the transfer 
the transferor or its stockholders or both are in control of the corporation 
to which the assets are transferred, or (C) a recapitalization, or (D) a mere 


change in identity, form, or place or organization, however effected. 


acquired before March 1 1913, the basis (if other than the fair market value 


as of March 1 1913) shall be diminished in the amount of exhaustion, 
wear and tear, obsolescence and depletion actually sustained before such 
date. 

"tah The amount realized from the sale or other disposition of property 
shall be the sum of any money received plus the fair market value of the 
property (other than money) received. 

(d) In the case of a sale or exchange the extent to which the gain or loss 
determined under this section shall be recognized for the purposes of the 
title shall be determined under the provisions of Section 203. 


(e) Nothing in this section shall be construed to prevent (in the case of | basis shall be the last inventory value thereof; 


property sold under contract providing for payment in installments) the 
taxation of that portion of any installment payment representing gain or 
profit in the year in which such payment 1s received. 


Recognition of Gain or Loss from Sales and Exchanges. 


Sec. 203. (a) Upon the sale or exchange of property the entire amount | other person cognizant thereof. 


of the gain or loss, determined under Section 202, shall be recognized, 
except as hereinafter provided in this section. 

(b) (1) No gain or loss shall be recognized if property held for productive 
use in trade or business or for investment (not including stock in trade or 


other property held primarily for sale, nor stocks, bonds, notes, choses in | 


action, certificates of trust or beneficia] interest, or other securities or 
evidences of indebtedness or interest) is exchanged solely for property of 
a like kind to be held either for productive use in trade or business or for 
investment, or if common stock in a corporation is exchanged solely for 
common stock in the same corporation, or if preferred stock in a corpora 
tion is exchanged solely for preferred stock in the same corporation. 

(2) No gain or loss shall be recognized if stock or securities in a cor- 
poration a party to a reorganization are, in pursuance of the plan of reor- 
ganization, exchanged solely for stock or securities in such corporation or 
in another corporation a party to the reorganization. 

(3) No gain or loss shall be recognized if a corporation a party to a 
reorganization exchanges property, in pursuance of the plan of reorganiza- 
tion, solely for stock or securities in another corporation a party to the 
reorganization. 

(4) No gain or loss shall be recognized if property is transferred to a 
corporation by one or more persons solely in exchange for stock or securities 
in such corporation, and immediately after the exchange such person or 
persons are in control of the corporation; but in the case of an exchange 
by two or more persons this paragraph shall apply only if the amount of 
the stock and securities recetved by each is substantially in proportion 
to his interest in the property prior to the exchange. 

(5) If property (as a result of its destruction in whole or in part, theft 
or seizure, or an exercise of the power of requisition or condemnation, or 
the threat or imminence thereof) is compulsorily or involuntarily converted 


(2) The term ‘‘a party to a reorganization” includes a corporation result- 
ing from a reorganization and includes both corporations in the case of an 
acquisition by one corporation of at least a majority of the voting stock 
and at least a majority of the total number of shares of all other classes of 
stock of another corporation. 

(i) As used in this section the term ‘‘control’’ means the ownership of at 
least 80% of the voting stock and at least 80% of the total number of shares 
of all other classes of stock of the corporation. 


Basis for Determining Gain or Loss, Depletion and 
Depreciation. 

Sec. 204 (a) The basis for determining the gain or loss from the sale or 
other disposition of property acquired after Feb. 28 1913 shall be the cost 
of such property; except that— 

(1) If the property should have been included in the last inventory, the 


(2) If the property was acquired by gift after Dec. 3] 1920, the basis 
shall be the same as it would be in the hands of the donor or the last pre- 
ceding owner by whom it was not acquired by gift. If the facts necessary 
to determine such basis are unknown to the donee, the Commissioner shall, 
if possible, obtain such facts from such donor or last preceding owner, or any 
If the Commissioner finds it impossible 
to obtain such facts, the basis shall be the fair market value of such prop- 
erty as found by the Commissioner as of the date or approximate date at 
which, according to the best information that the Commissioner is able to 
obtain, such property was acquired by such donor or last preceding owner. 

(3) If the property was acquired after Dec. 31 1920 by a transfer in 
truth (other than by a transfer in trust by bequest or devise) the basis 
shall be the same as it would be in the hands of the grantor, increased in the 
amount of gain or decreased in the amount of loss recognized to the grantor 
upon such transfer under the law applicable to the year in which the transfer 
was made. The provisions of this paragraph shall not apply to the ac- 
quisition of such property interests as are specified in subdivision (c) or 
(e) of Section 402 of the Revenue Act of 1921, or in subdivision (c) or (f) 
of Section 302 of the Revenue Act of 1924, or in subdivision (c) or (f) of 
Section 302 of this Act; 

(4) If the property was acquired by gift or transfer in trust on or before 
Dec. 31 1920 the basis shall be the fair market value of such property at 
the time of such acquisition; 

(5) If the property was acquired by bequest, devise, or inheritance, the 
basis shall be the fair market value of such property at the time of such 
acquisition. The provisions of this paragraph shall apply to the acquisi- 
tion of such property interests as are specified in subdivision (c) or (e) of 


| Section 402 of the Revenue Act of 1921, or in subdivision (c) or (f) of Section 


into property similar or related in service or use to the property so con- | 


verted, or into money which is forthwith in good faith, under regulations | property so acquired consisted in part of the type of property permitted by 


prescribed by the Commissioner with the approval of the Secretary , expend- 
ed in the acquisition of other property similar or related in service or use to 
the property so converted, or in the acquisition of control of a corporation 
owning such other property, or in the establishment of a replacement fund, 
no gain or loss shall be recognized. If any part of the money is not so ex- 
pended, the gain, if any, shall be recognized, but in an amount not in 
excess of the money which is not so expended. 

(c) If there is distributed, in pursuance of a plan of reorganization, to 
a shareholder in a corporation a party to the reorganization, stock or securi- 
ties in such corporation or in another corporation a party to the reorgani- 
zation, without the surrender by such shareholder of stock or securities in 
such a corporation, no gain to the distributee from the receipt of such stock 
or securities ‘shall be recognized. 

(d) (1) If an exchange would be within the provisions of paragraph (1), 
(2), or (4) of subdivision (b) if it were not for the fact that the property 
received in exchange consists not only of property permitted by such para- 
graph to be received without the recognition of gain, but also of other prop- 
erty or money, then the gain, if any, to the recipient shall be recognized, 


but in an amount not in excess of the sum of such money and the fair | 


market value of such other property. 
(2) If a distribution made in pursuance of a plan of reorganization is 


within the provisions of paragraph (1) but has the effect of the distribution | 


of a taxable dividend, then there shall be taxed as a dividend to each dis- 
tributee such an amount of the gain recognized under paragraph (1) as is 
not in excess of his ratable share of the undistributed earnings and profits 
of the corporation accumulated after Feb. 28 1913. The remainder, if 


any, of the gain recognized under paragraph (1) shall be taxed as a gain | 


from the exchange of property. 

(e) If an exchange would be within the provisions of paragraph (3) of 
subdivision (b) if it were not for the fact that the property received in 
exchange consists not only of stock or securities permitted by such paragraph 
to be received without the recognition of gain, but also of other property 
or money, then— 

(1) If the corporation receiving such other property or money distributes 
it in pursuance of the plan of reorganization, no gain to the corporation 
shall be recognized from the exchange, but 

(2) If the corporation receiving such other property or money does not dis- 
tribute it in pursuance of the plan of reorganization, the gain, if any, to the 
corporation shall be recognized, but in an amount not in excess of the sum of 
such money and the fair market value of such other property so received, 
which is not so distributed. 

(f) If an exchange would be within the provisions of paragraph (1), (2), 
(3) or (4) of subdivision (b) if it were not for the fact that the property re- 
ceived in exchange consists not only of property permitted by such para- 
graph to be received without the recognition of gain or loss, but also of other 
property or money, then no loss from the exchange shall be recognized. 

(g) The distribution in pursuance of a plan of reorganization, by or on 
behalf of a corporation a party to the reorganization, of its stock or securi- 
ties or stock or securities in a corporation a party to the reorganization, 
shall not be considered a distribution of earnings or profits within the mean- 


302 of the Revenue Act of 1924, or in subdivision (c) or (f) of Section 302 
of this Act; 

(6) If the property was acquired upon an exchange described in sub- 
division (b), (d), (e) or (f) of Section 203, the basis shall be the same as in the 
case of the property exchanged, decreased in the amount of any money 
received by the taxpayer and increased in the amount of gain or decreased in 
the amount of loss to the taxpayer that was recognized upon such exchange 
under the law applicable to the year in which the exchange was made. Ifthe 


paragraph (1), (2), (3) or (4) of subdivision (b) of Section 203 to be received 
without the recognition of gain or loss, and in part of other property, 
the basis provided in this paragraph shall] be allocated between the proper- 
ties (other than money) received, and for the purpose of the allocation there 
shall be assigned to such other property an amount equivalent to its fair 
market value at the date of the exchange. This paragraph shall not apply 
to property acquired by a corporation by the issuance of its stock or securities 
as the consideration in whole or in part for the transfer of the property to it; 

(7) If the property (other than stock of securities in a corporation a 
party to the reorganization) was acquired after Dec. 31 1917, by a corpora- 
tion in connection with a reorganization, and immediately after the transfer 
an interest or control in such property of 80 per centum or more remained 
in the same persons or any of them, then the basis shall be the same as it 
would be in the hands of the transferor, increased in the amount of gain or 
decreased in the amount of loss recognized to the transferor upon such 
transfer under the law applicable to the year in which the transfer was made; 

(8) If the property (other than stock or securities in a corporation a 
party to a reorganization) was acquired after Dec. 31 1920, by a corpora- 
tion by the issuance of its stock or securities in connection with a transac- 
tion described in paragraph (4) of subdivision (b) of Section 203 (including, 
also, cases where part of the consideration for the transfer of such property 
to the corporation was property or money in addition to such stock or 
securities), then the basis shall be the same as it would be in the hands of 
the transferor, increased in the amount of gain or decreased in the amount 
of loss recognized to the transferor upon such transfer under the law applic- 
able to the year in which the transfer was made; 

(9) If the property consists of stock or securities distributed after Dec. 31 


| 1923, to a taxpayer in connection with a transaction described in sub- 





division (c) of Section 203, the basis in the case of the stock in respect 
of which the distribution was made shall be apportioned, under rules and 
regulations prescribed by the Commissioner with the approval of the 
Secretary, between such stock and the stock or securities distributed; 

(10) If the property was acquired as the result of a compulsory or in- 
voluntary conversion described in paragraph (5) of subdivision (b) of Sec- 
tion 203, the basis shall be the same as in the case of the property so con- 
verted, decreased in the amount of any money received by the taxpayer 
which was not expended in accordance with the provisions of law (applicable 
to the year in which such conversion was made) determining the taxable 
status of the gain or loss upon such conversion, and increased in the amount 
of gain or decreased in the amount of loss to the taxpayer recognized upon 


| such conversion under the law applicable to the year in which such con- 


version was made; 
(11) If substantially identical property was acquired after Dec. 31 1920, 


| in place of stock or securities which were sold or disposed of and in respect 


of which loss was not allowed as a deduction under paragraph (5) of sub- 
division (a) of Section 214 or paragraph (4) of subdivision (a) of Section 234 
of this Act, the Revenue Act of 1921, or the Revenue Act of 1924, the 
basis in the case of the property so acquired shall be the basis in the case 
of the stock or securities so sold or disposed of, except that if the repurchase 
price was in excess of the sale price such basis shal] be increased in the 
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amount of the difference, or if the repurchase price was less than the sale | 


price such basis shall be decreased in the amount of the difference. 


(g) The benefit of this section shall be allowed to the members of a part 
nership, to an estate or trust, and to insurance companies subject to the tax 


(b) The basis for determining the gain or loss from the sale or other dis- | imposed by Section 243 or 246, under regulations prescribed by the commis- 
position of property acquired before March 1 1913, shall be (A) the cost of | sioner with the approval of the Secretary. 


such property (or, in the case of such property as is described in paragraph | 


(1), (4), or (5), of subdivision (a), the basis as therein provided), or (B) the 


fair market value of such property as of March 1 1913, whichever is greater. 
In determining the fair market value of stock in a corporation as of March 1 
1913, due regard shall be given to the fair market value of the assets of 
the corporation as of that date. 

(c) The basis upon which depletion, exhaustion, wear and tear, and ob- 
solescence are to be allowed in respect of any property shall be the same asis 
provided in subdivision (a) or (b) for the purpose of determining the gain 
or loss upon the sale or other disposition of such property, except that— 

(1) In the case of mines discovered by the taxpayer after Feb. 28 1913, 
the basis for depletion shall be the fair market value of the property at 
the date of discovery or within thirty days thereafter, if such mines were 
not acquired as the result of purchase of a proved tract or lease, and if 
the fair market value of the property is materially disproportionate to the 
cost. The depletion allowance based on discovery value provided in 
this paragraph shall not exceed 50% of the net income of the taxpayer 
(computed without allowance for depletion) from the property upon which 
the discovery was made, except that in no case shall the depletion allow- 
ance be less than it would be if computed without reference to discovery 
value. Discoveries shall include minerals in commercial quantities con- 
tained within a vein or deposit discovered in an existing mine or mining 
tract by the taxpayer after Feb. 28 1913, if the vein or deposit thus dis- 
covered was not merely the uninterrupted extension of a continuing com- 
mercial vein or deposit already known to exist and if the discovered minerals 
are of sufficient value and quantity that they could be separately mined 
and marketed at a profit. 

(2) In the case of oil and gas wells the allowance for depletion shall be 
27 % % of the gross income from the property during the taxable year. Such 
allowznce shall not exceed 50% of the net income of the taxpayer (computed 
without allowance for depletion) from the property, except that in no case 
shall the depletion allowance be less than it would be if computed without 
reference to this paragraph. 


Inventories. 


Sec. 205. Whenever in the opinion of the Commissioner the use of inven- 
teries is necessary in order clearly to determine the income of any taxpayer, 
inventories shall be taken by such taxpayer upon such basis as the Commis- 
sioner, with the approval of the Secretary, may prescribe as conforming 
as nearly as may be to the best accounting practice in the trade or business 
and as most clearly reflecting the income. 


Net Losses. 

Sec. 206. (a) 
of the deductions allowed by Section 214 or 234 over the gross income, with 
the following exceptions and limitations: 

(1) Deductions otherwise allowed by law not attributable to the opera- 
tion of a trade or business regularly carried on by the taxpayer shall be al- 
lowed only to the extent of the amount of the gross income not derived from 
such trade or business; 

(2) In the case of a taxpayer other than a corporation, deductions for cap- 
ital losses otherwise allowed by law shall be allowed only to the extent of 
the capital gains; 

(3) The deduction for depletion shall not exceed the amount which 
would be allowable if computed without reference to discovery value; 
to paragraph (2) of subdivision (c) of Section 204; 

(4) The deduction provided for in paragraph (6) of subdivision (a) of 
Section 234 of amounts received as dividends shall not be allowed; 

(5) There shall be included in computing gross income the amount of in- 
terest received free from tax under this title decreased by the amount of 
interest paid or accrued which is not allowed as a deduction by paragraph 
(2) of subdivision (a) of Section 214 or by paragraph (2) of subdivision (a) 
of Section 234. 

(b) If, for any taxable year, it appears upon the production of evidence 
satisfactory to the Commissioner that any taxpayer has sustained a net loss, 
the amount thereof shall be allowed as a deduction in computing the net 
income of the taxpayer for the succeeding taxable year (hereinafter in 
this section called ‘‘second year,"’ and if such net loss is in excess of such net 
income (computed without such deduction), the amount of such excess 
shall be allowed as a deduction in computing the net income for the next 
succeeding taxable year (hereinafter in this section called ‘third year’’); 
the deduction in all cases to be made under regulations prescribed by the 
Commissioner with the approval of the Secretary. 

(c) (1) If in the second year the taxpayer (other than a corporation) 
sustains a capital net loss, the deduction allowed by subdivision (b) of this 
section shall first be applied as a deduction in computing the ordinary net 
income for such year. If the deduction is in excess of the prdinary net in- 
come (computed without such deduction) then the amount of such excess 
shall be allowed as a deduction in computing net income for the third year. 

(2) If in the second year the taxpayer (other than a corporation) has a 
capital net gain, the deduction allowed by subdivision (b) of this section 
shall first be applied as a deduction in computing the ordinary net income 
for such year. If the deduction is in excess of the ordinary net income 
(computed without such deduction) the amount of such excess shall next 
be applied against the capital net gain for such year, and if in excess of the 
capital net gain the amount of that excess shall be allowed as a deduction 
in computing net income for the third year. 

(d) If any portion of a net loss is allowed as a deduction in computing 
net income for the third year, under the provisions of either subdivisions 
(b) or (c), and the taxpayer (other than a corporation) has in such year a 
capital net gain or a capita] net loss then the method of allowing such de- 
duction in such third year shall be the same as provided in subdivision (c). 

(e) If for the taxable year 1923 a taxpayer sustained a net Joss within 
the provisions of the Revenue Act of 1921, or if for the taxable year 1924 a 
taxpayer sustained a net loss within the provisions of the Revenue Act of 
1924, the amourt of such net loss shall be allowed as a deduction in com- 
puting net income for the two succeeding taxable years to the same extent | 
and in the same manner as a net loss sustained for one taxable year is, under 
this Act, allowed as a deduction for the two succeeding taxable years. 

(f) If a taxpayer makes return for a period beginning in one calendar year 
(hereinafter in this subdivision called ‘‘first calendar year’’) and ending in 
the following calendar year (hereinafter in this subdivision called ‘second 
calendar year’’) and the law applicable to the second calendar year is 
different from the law applicable to the first calendar year, then his net 
loss for the period ending during the second calendar year shall be the sum 
of: (1) the same proportion of a net loss for the entire period, determined 
under the law applicable to the first calendar year, which the portion of 
such period falling within such calendar year is of the entire period; and 
(2) the same proportion of a net loss for the entire period, determined 
under the law applicable to the second calendar year, which the portion of 
such period falling within such calendar year is of the entire period. 


or 





As used in this section the term “‘net loss’’ means the excess | 


Fiscal Years 


Sec 207. (a) If the taxpayer makes return for a period beginning in one 
calendar year (hereinafter in this subdivision called “first calendar year’’) 
and ending in the following calendar year (hereinafter in this subdivision 
| called “second calendar year’’) and the law applicable to the second calendar 
year is different from the law applicable to the first calendar year, then his 
tax under this title for the period ending during the second calendar year 
shall be the sum of: (1) the same proportion of a tax for the entire period, 
determined under the law applicable to the first calendar year and at the 
rates ior such year,which the portion of such period falling within the first cab 
endar year is of the entire period; and (2) the same proportion of a tax for 
the entire period , determined under the law applicable to the second calendar 
year and at the rates for such year, which the portion of such period fall- 
ing within the second calendar year is of the entire period. 

(b) Ifa fiscal year of a partnership begins in one calendar year and ends 
in another calendar year, and the law applicable to the second calendar year 
is different from the law applicable to the first calendar year, then (1) the 
rates for the calendar year during which such fiscal year begins shall apply 
to an amount of each partner’s share of such partnership net income (de- 
termined under the law applicable to such calendar year) equal to the 
proportion which the part of such fiscal year falling within such calendar 
year bears to the full fiscal year, and (2) the rates for the calendar year 
during which such fiscal year ends shall apply to an amount of each part 
ner’s share of such partnership net income (determined under the law ap- 
plicable to such calendar year) equal to the proportion which the part of 
such fiscal year falling withing such calendar year bears to the full fisca} 

year. In such cases the part of such income subject to the rates in effect 
for the most recent calendar year shall be added to the other income of the 
taxpayer subject to such rates and the resulting amount shall be placed in 
the lower brackets of the rate schedule applicable to such year, and the 
part of such income subject to the rates in effect for the next preceding 
calendar year shall be placed in the next higher brackets of the rate schedule 
applicable to such year. 

(c) Any amount paid before or after the enactment of this Act on account 
of the tax imposed for a fiscal year beginning in 1924 and ending in 1925 
by Title II of the Revenue Act of 1924 shall be credited toward the payment 
of the tax imposed for such fiscal year by this Act, and if the amount so paid 
exceeds the amount of such tax imposed by this Act, the excess shall be 
credited or refunded in accordance with the provisions of Section 284. 





Capital Gains and Losses, 

Sec. 208. (a) For the purposes of this title— 

(1) The term ‘‘capital gain’’ means taxable gain from the sale or exchange 
of capital assets consummated after Dec. 31 1921; 

(2) The term ‘‘capital loss’’ means deductible loss resulting from the sale 
or exchange of capital assets; 

(3) The term ‘capital deductions’’ means such deductions as are allowed 
by Section 214 for the purpose of computing net income, and are properly 
allocable to or chargeable against capital assets sold or exchanged during 
the taxable year; 

(4) The term “ordinary deductions’’ means the deductions allowed by 
Section 214 other than capital losses and capital deductions; 

(5) The term “capital net gain’’ means the excess of the total amount 
of capital gain over the sum of (A) the capital deductions and capital losses, 
plus (B) the amount, if any, by which the ordinary deductions exceed the 
gross income computed without including capital gain; 

(6) The term ‘‘capital net loss’’ means the excess of the sum of the capital 
losses plus the capital deductions over the total amount of capital gain; 

(7) The term “ordinary net income’’ means the net income, computed in 
accordance with the provisions of this title, after excluding all items of 
capital gain, capital loss and capital deductions; and 

(8) The term ‘‘capital assets’’ means property held by the taxpayer for 
more than two years (whether or not connected with his trade or business), 
but does not include stock in trade of the taxpayer or other property of a 
| kind which would properly be included in the inventory of the taxpayer if on 
hand at the close of the taxable year, or property held by the taxpayer 
| primarily for sale in the course of his trade or business. In determining the 
period for which the taxpayer has held property received on an exchange 
there shall be included the period for which he held the property ex- 
changed, if under the provisions of Section 204 the property received has, 
for the purpose of determining gain or loss from a sale or exchange, the 
same basis in whole or in part in his hands as the property exchanged. In 
determining the period for which the taxpayer has held property however 
acquired there shall be included the period for which such property was 
held by any other person, if under the provisions of Section 204 such 
property has, for the purpose of determining gain or loss from a sale or 
exchange, the same basis in whole or in part in his hands as it would have 
in the hands of such other person. 

In determining the period for which the taxpayer has held stock or securi- 
ties received upon a distribution where no gain {s recognized to the distribu- 
tee under the provisions of subdivision (c) of Section 203 of this Act of the 
Revenue Act of 1924, there shall be included the period for which he held 
the stock or securities in the distributing corporation prior to the receipt 
of the stock or securities upon such distribution. 

(b) In the case of any taxpayer (other than a corporation) who for any 
| taxable year derives a capital net gain, there shall (at the election of the 

taxpayer) be levied, collected and paid, in lieu of the taxes imposed by 
| Sections 210 and 211 of this Title, a tax determined as follows: 

A partial tax shall first be computed upon the basis of the ordinary net 
income at the rates and in the manner provided in Sections 210 and 211, and 
the total tax shall be this amount plus 124% of the capital net gain. 

(c) In the case of any taxpayer (other than a corporation) who for any 
| taxable year sustains a capital net loss, there shall be levied, collected and 
| paid, in lieu of the taxes imposed by Sections 210 and 211 of this Title, a 
| tax determined as follows: 

A partial tax shall first be computed upon the basis of the ordinary net 

| income at the rates and in the manner provided in Sections 210 and 211, 





and the total tax shall be this amount minus 12% % of the capital net loss; 


but in no case shall the tax under this subdivision be less than the taxes 
imposed by Sections 210 and 211 computed without regard to the provisions 
of this section. - 

(d) The total tax determined under subdivision (b) or (c) shall be collect- 
ed and paid in the same manner, at the same time, and subject to the 
same provisions of law, including penalties, as other taxes under this title. 

(e) In the case of the members of a partnership, of an estate or trust, or 
of the beneficiary of an estate or trust, the proper part of each share of the 
net income which consists, respectively, of ordinary net income, capital net 
gain, or capital net loss, shall be determined under rules and regulatio#is 





to be prescribed by the Commissioner with the approval of the Secretary, 
and shall be separately shown in the return of the partnership or estate oF 
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trust, and shall be taxed to the member or beneficiary or to the estate or | 


trust as provided in Sections 218 and 219, but at the rates and in the man- 
ner provided iz subdivision (b) or (c) of this section. 


Earned Income. 


Sec. 209. (a) For the purposes of this section— 

(1) The term ‘‘earned income” means wages, salaries, professional fees and 
other amounts recelvyed as compensation for personal services actually 
rendered, but does not include that part of the compensation derived by the 
taxpayer for personal services rendered by him to a corpuration which 
represents a distribution of earnings or profits rather than a reasonable 
allowance as compensation for the personal services actually rendered. In 
the case of a taxpayer engaged in a trade or business in which both personal 
services and capital are material income producing factors, a reasonable 
allowance as compensation for the personal services actually rendered by 
the taxpayer, not in excess of 20% of hia share of the net profits of such 
trade or business, shall be considered as earned income. 

(2) The term “earned income deductions’’ means such deductions as are 
allowed by Section 214 for the purpose of computing net income, and 
properly allocable to or chargeable against earned income. 

(3) The term “earned net income’ means the excess of the amount of 
the earned income over the sum of the earned income deductions. If the 
taxpayer's net income is not more than $5,000, his entire net income shall 
be considered to be earned net inceme, and if his net income is more than 
$5,000, his earned net income shall not be considered to be less than $5,000. 
In no case shall the earned net income be considered to be more than 
$20,000. 

(b) In the case of an individual the tax shall, in addition to the 
provided in Section 222, be credited with 25% of the amount of tax which 
would be payable if his earned net income constituted his entire net income; 
but in no case shall the credit allowed under this subdivision exceed 25% 


credits | 


by prospecting or exploration and discovery work done by the taxpayer, the 
portion of tax imposed by this section attributable to such sale shal! not 


| exceed 16% of the selling price of such property or interest. 


Net Income of Individuals Defined. 


Sec. 212. (a). In the case of an individual the term “‘net income’’ means 
the gross income as defined in Section 213, less the deductions allowed by 
Sections 214 and 206. 

(b) The net income shal] be computed upon the basis of the taxpayer's 
annual accounting period (fiscal year or calendar year, as the case may be) 
in accordance with the method of accounting regularly employed in keep- 


| ing the books of such taxpayer; but if no such method of accounting has been 





of his tax under Section 210, plus 25% of the tax which would be payable | 


under Section 2)1 if his earned net income constituted his entire 
come. 


(net) in- 


(c) In the case of the members of a partnership the proper part of each | 


share of the net income which consist of earned income shall be determined 
under rules and regulations to be prescribed by the Commissioner with the 
approval of the Secretary, and shall be separately shown in the return of 
the partnership and shall be taxed to the member as provided in Section 218. 


PART II.—INDIVIDUALS. 
Normal Tax. 


Sec. 210. (a) In lieu of the tax imposed by Section 210 of the Revenue 
Act of 1924, there shall be levied, collected and paid for each taxable year 
upon the net income of every individual (except as provided in subdivision 
(b) of this section) a normal tax of 5% of the amount of the net income in 
excess of the credits provided in Section 216, except that in the case of a 
citizen or resident of the United States the rate upon the first $4,000 of such 
excess amount shall be 14%, and upon the next $4,000 of such excess 
amount shall be 3%. 

(b) In lieu of the tax imposed by subdivision (a), there shall be levied, 
collected and paid for each taxable year upon the net income of every non- 
resident alien individual, a resident of a contiguous country, a normal tax 
equal to the sum of the following: 

(1) 14% of the amount by which the part of the net income attributable 
to wages, salaries, professional fees, or other amounts received as com- 
pensation for personal services actually performed in the United States, 
exceeds the credits provided in subdivisions (d) and (e) of Section 216; 
but the amount taxable at such 1%% rate shall not exceed $4,000. 

(2) 3% -of the ameunt by which such part of the net income exceeds 
the sum of (A) the credits provided in subdivisions (d) and (e) of Section 
216, plus (B) $4,000; but the amount taxable at such 3% rate shall not 
exceed $4,000; and . 

(3) 5% of the amount of the net income In excess of the sum of (A) the 
amount taxed under paragraphs (1) and (2), plus (B) the credits provided 
in Section 216. 

Surtax. 


Sec. 211. (a) In lieu of the tax imposed by Section 211 of the Revenue 
Act of 1924, but in addition to the normal tax imposed by Section 210 of 
this Act, there shall be levied, collected and paid for each taxable year upon 
the net income of every individual a surtax as follows: 

Upon a net income of $10,000 there shall be no surtax; upon net incomes 
in excess of $10,000 and not in excess of $14,000, 1% of such excess. 

$40 upon net incomes of $14,000; and upon net incomes in excess of 
$14,000 and not in excess of $16,000, 2% in addition of such excess. 


$80 upon net incomes of $16,000; and upon net incomes in excess of 
$16,000 and not in excess of $18,000, 3% in addition of such excess. 
$140 upon net incomes of $18,000; and upon net incomes in excess of 
$18,000 and not in excess of $20,000, 4% in addition of such excess. 
$220 upon net incomes of $20,000; and upon net incomes in excess of 
20,000 and not in excess of $22,000, 5% in addition of such excess. 
$320 upon net incomes of $22,000; and upon net incomes in excess of 
$22,000 and not in excess of $24,000, 6% in addition of such excess. 
$440 upon net incomes of $24,000; and upon net incomes in excess of 
$24,000 and not in excess of $28,000, 7% in addition of such excess. 
720 upon net incomes of $28,000; and upon net incomes in excess of 
$28,000 and not in excess of $32,000, 8% in addition of such excess. 
$1,040 upon net incomes of $32,000; and upon net incomes in excess of 
$32.000 and not in excess of $36,000, 9% in addition of such excess. 
$1,400 upon net incomes of $36,000; and upon net incomes in excess of 
$36,000 and not in excess of $40,000, 10% in addition of such excess. 
$1,800 upon net incomes of $40,000; and upon net incomes in excess of 
$40,000 and not in excess of $44,000, 11% in addition of such excess. 
$2,240 upon net incomes of $44,000; and upon net incomes in excess of 
$44,000 and not in excess of $48,000, 12% in addition of such excess. 
$2,720 upon net incomes of $48,000; and upon net incomes in excess of 
$48,000 and not in excess of $52,000, 13% in addition of such excess. 
$3,240 upon net incomes of $52,000; and upon net incomes in excess of 
$52,000 and not in excess of $56,000, 14% in addition of such excess. 
$3,800 upon net incomes of $56,000; and upon net incomes in excess of 
$56,000 and not in excess of $60,000, 15% in addition of such excess. 
$4,400 upon net incomes of $40,000; and upon net incomes in excess of 


$60,000 and not in excess of $64,000, 16% in addition of such excess. 
$5,040 upon net incomes of $64,000; and upon net incomes in excess 

$64,000 and not in excess of $70,000, 17% in addition of such excess. 
$6,060 upon net incomes of $70,000; and upon net incomes in excess 

$70,000 and not in excess of $80,000, 18% in addition of such excess. 

} $7.860 upon net incomes of $80,000; and upon net incomes in excess 

$80,000 and not in excess of $100,000, 19% in addition of such excess. 
$11.660 upon net incomes of $100,000; and upon net incomes in excess of 

$100,000, in addition 20% of such excess. 


so employed, or if the method employed does not clearly reflect the income, 
the computation shall be made in accordance with such method as in the 
opinion of the Commissioner does clearly reflect the income. If the tax- 
payer's annual accounting period is other than a fiscal year as defined in 
Section 200 or if the taxpayer has no annual accounting period or does not 
keep books, the net income shall be computed on the basis ef the calendar 
year. 

(c) If a taxpayer changes his accounting period from fiscal year to cal- 
endar year, from calendar year to fiscal year, or from one fiscal year to 
another, the net income shall, with the approval of the Commissioner, be 
computed on the basis of such new accounting period, subject to the pro- 
visions of Section 226. 

(d) Under regulations prescribed by the Commissioner with the approval 
of the Secretary, a person who regularly sells or otherwise disposes of per- 
sonal property on the installment plan may return as income therefrom in 
any taxable year that proportion of the installment payments actually 
received in that year which the total profit realized or to be realized when 
the payment is completed, bears to the total contract price. In the case (1) 
of a casual sale or other casual disposition of personal property for a price 
exceeding $1,009, or (2) of a sale or other disposition of real property, if in 


either case the initial payments do not exceed one-fourth of the purchase 
| price, the income may, under regulations prescribed by the Commissioner, 


with the approval of the Secretary, be returned on the basis and in the man- 
ner above prescribed in this subdivision. As used in this subdivision the 
term “initial payments’’ means the payments received in cash or property 
other than evidences of indebtedness of the purchaser during the taxable 


| period in which the sale or other disposition is made [for retroactive applica- 





tion of this provision see Section 1208.) 


Gross Income Defined. 
Section 213—-For the purposes of this title, except as otherwise provided 
in Section 233: 

(a) The term ‘‘gross income’’ includes gains, profits and income derived 
from salaries, wages or compensation for personal service (including in 
the case of the President of the United States, the judges of the Supreme 
and inferior courts of the United States, and all other officers and employees, 
whether elected or appointed, of the United States, Alaska, Hawaii, or 
any political subdivision thereof, or the District of Columbia, the compen- 
sation received as such), of whatever kind and in whatever form paid, or 
from professions, vocations, trades, businesses, commerce or sales, or deal- 
ings in property, whether real or personal, growing out of the ownership or 
use of or interest in such property; also from interest, rent, dividends, securi- 
ties, or the transaction of any business carried on for gain or profit or gains 
or profits and income derived from any source whatever. The amount 
of all such items shall be included in the gross income for the taxable year 
in which received by the taxpayer, unless, under methods of accounting per- 
mitted under subdivision (b) of Section 212, any such amounts are to be 
properly accounted for as of a different period. 

(b) The term ‘gross income’’ does not include the following items, which 
shall be exempt from taxation under this title: 

(1) Amounts received under a life insurance contract paid by reason of 
the death of the insured, whether in a single sum or in installments (but 
if such amounts are held by the insurer under an agreement to pay interest 
thereon, the interest payments shall be included in gross income): 

(2) Amounts received (other than amounts paid by reason of the death 
of the insured and interest payments on such amounts) under a life insur- 
ance, endowment, or annuity contract, but if such amounts (when added to 
amounts received before the taxable year under such contract) exceed the 
aggregate premiums or consideration paid (whether or not paid during the 
taxable year) then the excess shall be included in gross income. In the case 
of a transfer for a valuable consideration, by assignment or otherwise, of a 
life insurance, endowment, or annuity contract, or any interest therein, only 
the actual value of such consideration and the amount of the premiums and 
other sums subsequently paid by the transferee shall be exempt from taxa- 
tion under paragraph (1) or this paragraph; 

(3) The value of property acquired by gift, bequest, devise or inheritance 
(but the income from such property shall be included in the gross income) 

(4) Interest upon (A) the obligations of a State, Territory, or any political 
subdivision thereof, or the District of Columbia; or (GB) securities issued 
under the provisions of the Federal Farm Loan Act, or under the provisions 
of such Act as amended; or (C) the obligations of the United States or 
its possessions. Every person owning any of the obligations or securities 
enumerated in clause (A), (B), or (C) shall, in the return required by this 
title, submit a statement showing the number and amount of such obliga- 
tions and securities owned by him and the income received therefrom, in 
such form and with such information as the Commissioner may require. 
In the case of obligations of the United States issued after Sept. 1 1917 (other 
than postal savings certificates of deposit), the interest shall be exempt 
only if and to the extent provided in the respective Acts authorizing the 
issue thereof as amended and supplemented, and shall be excluded from 
gross income only if and to the extent it is wholly exempt to the taxpayer 
from income taxes; 

(5) The income of foreign Governments, received from investments in 
the United States in stocks, bonds, or other domestic securities, owned by 
such foreign Governments, or from interest on deposits in banks in the 
United States of moneys belonging to such foreign Governments, or from 
any other source within the United States; 

(6) Amounts received through accident or health insurance or under work- 
men's compensation Acts, as compensation for personal injuries or sickness, 
plus the amount of any damages received whether by suit or agreement on 
account of such injuries or sickness; 

(7) Income derived from any public utility or the exercise of any essential 
governmental function and accruing to any State, Territory or the District 
of Columbia, or any political subdivision of a State or Territory, or income 
accruing to the Government of any possession of the United States, or any 
political subdivision thereof. 

Whenever any State, Territory or the District of Columbia, or any politi- 


| cal subdivision of a State or Territory, prior to Sept. 8 1916 entered in good 


(b) In the case of a bona fide sale of mines, oil or gas wells, or any inter- | 
st therein, where the principal value of the property has been demonstrated | 


faith into a contract with any person, the object and purpose of which is to 
acquire, construct, operate or maintain a public utility— 

(A) If by the terms of such contract the tax imposed by this title is to be 
paid out of the proceeds from the operation of such public utility, prior 
to any division of such proceeds between the person and the State, Terri- 
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tory, political subdivision, or the District of Columbia, and if, but for the 
imposition of the tax imposed by this title, a part of such proceeds for the 
taxable year would accrue directly to or for the use of such State, Territory, 
political subdivision, or the District of Columbia, then a tax upon the net 
income from the operation of such public utility shall be levied, assessed, 
collected and paid in the manner and at the rates prescribed in this title, but 
there shal! be refunded to such State, Territory, political subdivision, or the 
District of Columbia (under rules and regulations to be prescribed by the 
Commissioner, with the apyroval of the Secretary), an amount which bears 
the same relation to the amount of the tax as the amount which (but for the 
imposition of the tax imposed by this title) would have accrued directly to 
or for the use of such State, Territory, political subdivision, or the District 
of Columbia, bears to the amount of the net income from the operation of 
such public utility for such taxable year. 

(B) If by the terms of such contract no part of the proceeds from the oper- 


ation of the public utility for the taxable year would, irrespective of the 


tax imposed by this title, accrue directly to or for the use of such State, | 


Territory, political subdivision, or the District of Columbia, then the tax | 


upon the net income of such person from the operation of such public utility 
shall be levied, assessed, collected and paid in the manner and at the rates 
prescribed in this title; 

(8) The income of a non-resident alien or foreign corporation which con- 
sists exclusively of earnings derived from the operation of a ship or ships 
documented under the laws of a foreign country which grants an equivalent 
exemption to citizens of the United States and to corporations organized in 
the United States; 


— 


| reserve for bad debts); and when satisfied that a debt is recoverable only in 


part, the Commissioner may allow such debt to be charged off in part; 

(8) A reasonable allowance for the exhaustion, wear and tear of property 
used in the trade or business, including a reasonable allowance for obso- 
lescence. In the case of improved real estate held by one person for life with 
remainder to another person, the deduction provided for in this paragraph 
shall be equitably apportioned between the life tenant and the remainder- 
man under rules and regulations prescribed by the Commissioner, with the 
approval of the Secretary; 

(9) In the case of mines, oil and gas wells, other natural deposits, and tim- 
ber, a reasonable allowance for depletion and for depreciation of improve- 
ments, according to the peculiar conditions in each case; such reasonable 
allowance in all cases to be made under rules and regulations to be prescribed 
by the Commissioner, with the approval of the Secretary. In the case of 
leases the deduction allowed by this paragraph shall be equitably appor- 
tioned between the lessor and lessee; 

(10) Contributions or gifts made within the taxable year to or for the 
use of: (A) The United States, any State, Territory, or any political sub- 
division thereof, or the District of Columbia, for exclusively public pur- 
poses; (B) any corporation, or trust, or community chest, fund, or founda- 
tion, organized and operated exclusively for religious, charitable, scientific, 
licerary, or educational purposes, or for the prevention of cruelty to children 


| or animals, no part of the net earnings of which inures to the benefit of any 


(9) Amounts received as compensation, family allotments and allowances | 
under the provisions of the War Risk Insurance and the Vocational Rehabili- | 


tation Acts or the World War Veterans’ Act, 1924, or as pensions from the 
United States for service of the beneficiary or another in the military or 
naval forces of the United States in time of war, or as a State pension for 
services rendered by the beneficiary or another for which the State is pay 
ing a pension: 

(10) The amount received by an individual as dividends or interest from 
domestic building and loan associations, substantially all the business of 
which is confined to making loans to members, but the amount excluded from 
gross income under this paragraph in any taxable year shall not exceed 
$300; 

(11) The rental value of a dwelling house and appurtenances thereof 
furnished to a minister of the gospel as part of his compensation; 

(12) The receipts of shipowners’ mutual protection and indemnity asso- 
ciations, not organized for profit, and no part of the net earnings of which 
inures to the benefit of any private shareholder; but such corporations shall 
be subject, as other persons, to the tax upon their net income from interest, 
fivideénds and rents: 

(13) In the case of 4 person, amounts distributed as dividends to of fot 
bis benefit hy a corporation organized under the China Trade Act, 1922, if, 
at the time of such distribution, he is a resident of China, and the equitable 
right to the income of the shares of stock of the corporation is in good faith 
vested in him: 

(14) In the case of an individual citizen of the United States, a bona fide 
non-resident of the United States for more than six months during the 
taxable year, amounts received from sources without the United States if 
such amounts constitute earned income as defined in Section 209; but such 
individual shall not be allowed as a deduction from his gross income any 
deductions properly allocable to or chargeable against amounts excluded 
from gross income under this paragraph. 

(c) In the case of a non-resident allen individual, gross income means 
only the gross income from sources within the United States, determined 
under the provisions of Section 217. 


Deductions Allowed Individuals. 
Sec. 214. (a) In computing net income there shall be allowed as deduc~ 
tions 

(1) All the ordinary and necessary expenses paid orincurred during the 
taxable year in carrying on any trade or business, including a reasonable 
allowance for salaries or other compensation for personal services actually 
rendered; traveling expenses (including the entire amount expended for 
meals and lodging) while away from home in the pursuit of a trade or 
business, and rentals or other payments required to be made as a condition 
to the continued use or possession, for purposes of the trade or business, 
of property to which the taxpayer has not taken or is not taking title or in 
which he has no equity; 

2) All interest paid or accrued within the taxable year on indebtedness, 
except on indebtedness incurred or continued to purchase or carry obliga- 
tions or securities (other than obligations of the United States issued after 
Sept. 24 1917, and originally subscribed for by the taxpayer) the interest 
upon which is wholly exempt from taxation under this title; 

(3) Taxes paid or accrued within the taxable year except (A) income, war 
profits, and excess profits taxes imposed by the authority of the United 
States, (B) so much of the income, war profits and excess profits taxes, 
imposed by the authority of any foreign country or possession of the United 
States, as is allowed as a credit under Section 222, (C) taxes assessed against 
local benefits of a kind tending to increase the value of the property assessed , 
and (D) taxes imposed upon the taxpayer upon his interest as shareholder 
of a corporation, which are paid by the corporation without reimbursement 
from the taxpayer. For the purpose of this paragraph, estate, inheritance, 
legacy and succession taxes accrue on the due date thereof except as other- 
wise provided by the law of the jurisdiction imposing such taxes; 

4) Losses sustained during the taxable year and not compensated for 
by insurance or otherwise, if incurred in trade or business; 

(5) Losses sustained during the taxable year and not compensated for by 
insurance or otherwise, if incurred in any transaction entered into for profit, 
though not connected with the trade or business; but in the case of a non- 
resident alien individual only if the profit, if such transaction had resulted in 
a profit, would be taxable under this title. No deduction shali be allowed 
under this paragraph for any loss claimed to have been sustained in any 
sale or other disposition of shares of stock or securities where it appears that 
within thirty days before or after the date of such sale or other disposition 


the taxpayer has acquired (otherwise than by bequest or inheritance) or has | 


entered into a contract or option to acquire substantially identical property, 
and the property so acquired is held by the taxpayer for any period after 
such sale or other disposition. If such acquisition of the contract or option 
to acquire is to the extent of part only of substantially identical property, 
then only a proportionate part of the loss shal! be disallowed; 

6) Losses sustained during the taxable year of property not connected 
with the trade or business (but in the case of a nonresident alien individual 
only property within the United States) if arising from fires, storms, ship- 
wreck, or other casualty, or from theft, and if not compensated for by insur- 
ance or otherwise. The basis for determining the amount of the deduction 
under this paragraph, or paragraph (4) or (5), shall be the same a@ is 
provided in Section 204 for determining the gain or loss from the sale or 
other disposition of property: 

(7) Debts ascertained to be worthless and charged off within the taxable 
year (or, in the discretion of the Commissioner, a reasonable addition[to a 


aemeed) comin 








private shareholder or individual; (C) the special fund for vocational 
rehabilitation authorized by Section 7 of the Vocational Rehabilitation Act; 
(D) posts or organizations of war veterans, or auxiliary units or societies of 
any such posts or organizations, if such posts, organizations, units, or 
societies are organized in the United States or any of its possessions, and if 
no part of their net earnings inures to the benefit of any private shareholder 
or individual; or (E) a fraternal society, order, or association, operating 
under the lodge system, but only if such contributions or gifts are to be used 
exclusively for religious, charitable, scientific, literary, or educational 
purposes, or for the prevention of cruelty to children or animals; to an 
amount which in all the above cases combined does not exceed 15% of the 
taxpayer's net income as computed without the benefit of this paragraph, 
except that if in the taxable year and in each of the ten preceding taxable 
years the amount in all the above cases cembined exceeds 90% of the 
taxpayer's net income for each such year, as computed without the benefit 
of this paragraph, then to the full amount of such contributions and gifte 
made within the taxable year. In case of a non-resident alien individual this 
deduction shall be allowed only as to contributions or gifts made to domestic 
corporations, or to community chests, funds or foundations, created in the 
United States, or to such vocational rehabilitation fund. Such contribu- 
tions or gifts shall be allowable as deductions only if verified under rules 
and regulations prescribed by the Commissioner, with the approval of the 
Secretary. 

(11) In the case of a casual sale or other casual disposition of real prop- 
erty, a reasonable allowance for future expense liabilities, incurred under 
the provisions of the contract under which such sale or other disposition 
was made, under such regulations as the Commissioner, with the approval 
of the Secretary, may prescribe, including the giving of a bond, with such 
sureties and in such sum (not less than the estimated tax liability com- 
puted without the benefit of this paragraph) as the Commissioner may 
require, conditioned upon the payment (notwithstanding any statute of 
limitations) of the tax computed without the benefit of this paragraph, in 
respect of any amounts allowed as a deduction under thi. paragraph and 
not actually expended in carrying out the provisions of such contract. 

(b) In the case of a nonresident alien individual, the deductions allowed in 
subdivision (a), except those allowed in paragraphs (5), (6), and (10), shall 
be allowed only if and to the extent that they are connected with income 
from sources within the United States; and the proper apportionment and 
allocation of the deductions with respect to sources of income within and 
without the United States shall be determined as provided in Section 217 
under rules and regulations prescribed by the Commissioner with the 
approval of the Secretary. In the case of a citizen entitled to the benefits 
of Section 262 the deductions shall be the same and shall be determined 
in the same manner as in the case of a nonresident alien individual. 

Items Not Deductible. 

Sec. 215. (a) In computing net income no deduction shall inany case 
be allowed in respect of 

(1) Personal, living or family expenses; 

(2) Any amount paid out for new buildings or for permanent improve- 
ments or betterments made to increase the value of any property or estate 

(3) Any amount expended in restoring property or in making good the 
exhaustion thereof for which an allowance is or has been made; or 

(4) Premiums paid on any life insurance policy covering the life of any 
officer or employee, or of any person financially interested in any trade or 
business carried on by the taxpayer, when the taxpayer is directly or in- 
directly a beneficiary under such policy. 

(b) Amounts paid under the laws of any State, territory, District of 
Columbia, possession of the United States or foreign country as income,.to 
the holder of a life or terminable interest acquired by gift, bequest or in- 
heritance shall not be reduced or diminished by any deduction for shrinkage 
(by whatever name called) in the value of such interest due to the lapse of 
time, nor by any deduction allowed by this act for the purpose of com- 
puting the net income of an estate or trust but not allewed under the laws 
of such State, territory, District of Columbia, possession of the United 
States, or foreign country for the purpose of computing the income to which 
such holder is entitled. 

Credits Allowed Individuals. 

Sec. 216. For the purpose of the normal tax only there shall be allowed 
the following credits: 

(a) The amount received as dividends (1) from a domestic corporation 
other than a corporation entitled to the benefits of Section 262, and other 
than a corporation organized under the China Trade Act, 1922, or (2) from 
a foreign corporation when it is shown to the satisfaction of the Com- 
missioner that more than 50% of the gross income of such foreign corpora- 
tion for the 3-year period ending with the close of its taxable year pre- 
ceding the declaration of such dividends (or for such part of such period 
as the corporation has been in existence) was derived from sources within 
the United States as determined under the provisions of Section 217; 

(b) The amount received as interest upon obligations of the United States 
which is included in gross income under Section 213; 

(c) In the case of a single person, a personal exemption of $1,500; or in 
the case of the head of a family or a married person living with husband 
or wife, a personal exemption of $3,500. A husband and wife living together 
shall receive but one personal exemption. The amount of such personal 
exemption shall be $3,500. If such husband and wife make separate re 
turns, the personal exemption may be taken by either or divided between 
them. 

(d) $400 for each person (other than husband or wife) dependent upon and 
receiving his chief support from the taxpayer if such dependent person ts 
under eighteen years of age or is incapablelof self-support because men- 
tally or physically defective. 
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(e) In the case of a nonresident alien individual or of a citizen entitled to 
the benefits of Section 262, the personal exemption shall be only $1,500 
The credit provided in subdivision (d) shall not be allowed in the case of a 
nonresident alien individual unless he is a resident of a contiguous country 
nor in the case of a citizen entitled to the benefits of Section 262 

(f) (1) The credits allowed by subdivisions (d) and (e) of this section 
shall be determined by the status of the taxpayer on the last day of his 
taxable year. 

(2) The credit allowed by subdivision (c) of this section shall, in case 
the status of the taxpayer changes during his taxable year, be the sum of 
(A) an amount which bears the same ratio to $1,500 as the number of 
months during which the taxpayer was single bears to twelve months, plus 
(B) an amount which bears the same ratio to $3,500 as the number of 
months during which the taxpayer was a married person living with husband 
or wife or was the head of a family bears to twelve months. For the pur- 
poses of this paragraph a fractional part of a month shall be disregarded 
unless it amounts to more than half a month, in which case it shall be 
considered as a month. 

(3) In the case of an individual who dies during the taxable year, the 
credits allowed by subdivisions (c), (d) and (e) shall be determined by his 
status at the time of his death, and in such case full credits shall be allowed 
to the surviving spouse, if any, according to his or her status at the close 
of the taxable year. 


Net Income of Non-Resident Alien Individual. 


Sec. 217. (a) In the case of a non-resident alien individual) or of a citi 
zen entitied to the benefits of Section 262, the following items of gross in 
come shall be treated as income frem sources within the United States 

(1) Interest on bonds, notes, or other interest-bearing obligations of resi- 
dents, corporate or otherwise, not including (A) interest on deposits with 
persons carrying on the banking business paid to persons not engaged in 
business within the United States and not having an office or place of busi 
ness therein, or (13) interest received from a resident alien individual, a 
resident foreign corporation, or a domestic corporation, when it is shown 
t the satisfaction of the Commissioner that less than 20°, of the gross 
income of such resident payor or domestic corporation has been derived from 
sources within the United States, as determined under the provisions of this 
section, for the three-year period ending with the close of the taxable year 
of such payor preceding the payment of such interest, or for such part of 
_ such period as may be applicable 

(2) The amount received as dividends (A) from a domestic corporation 
other than a corporation entitled to the benefits of Section 262, and other 
than a corporation less than 20% of whose gross income is shown to the 
satisfaction of the Commissioner to have been derived from sources within 
the United States, as determined under the provisions of this section, 
for the three-year period ending with the close of the taxable year of such 
corporation preceding the declaration of such dividends (or for such part 
of such period as the corporation has been in existence), or (B) from a 
foreign corporation unless less than 50° of the gross income of such foreign 
corporation for the three-year peiod ending with the close of its taxable 
year preceding the declaration of such dividends (or for such part of such 
period as the corporation has been in existence) was derived from sources 
within the United States as determined under the provisions of this section: 

(3) Compensation for labor or personal services performed in the United 
States; 

(4) Rentals or royalties from property located in the United States or 
from any interest in such property, including rentals or royalties for the 


use of or for the privilege of using in the United States patents, copyrights, | 


secret processes and formulas, good will, trade-marks, trade brands, fran 
chises, and other like property; and 

(5) Gains, profits, and income from the sale of real property located in 
the United States. 

(b) From the items of gross income specified in subdivision (a) there shall 
be deducted the expenses, losses, and other deductions properly appor 
tioned or allocated thereto and a ratable part of any expenses, losses, or 
other deductions which can not definitely be allocated to some item or class 
of gross income. ‘The remainder, if any, shall be included in full as net 
income from sources within the United States. 

(c) The following items of gross income shall be treated as income from 
sources without the United States: 

(1) Interest other than that derived from sources within the United 
States as provided in paragraph (1) of subdivision (a); 

(2) Dividends other than those derived from sources within the United 
States as provided in paragraph (2) of subdivision (a); 

(3) Compensation for labor or personal services performed without the 
United States; 

(4) Rentals or royalties from property located without the United States 
or from any interest in such property, including rentals or royalties for the 
use of or for the privilege of using without the United States, patents, 
copyrights, secret processes and formulas, good will, trade-marks, trade 
brands, franchises, and other like properties; and 

(5) Gains, profits and income from the sale of real property located with 
out the United States. 

(ad) From the items of gross income specified in subdivision (c) there shall 
be deducted the expenses, losses and other deductions properly apportioned 
or allocated thereto, and a ratable part of any expenses, losses or other 
deductions which can not definitely be allocated to some item or class of 
gross income. The remainder, if any, shall be treated in full as net income 
from sources without the United States. 

(e) Items of gross income, expenses, losses and deductions, other than 
those specified in subdivisions (a) and (c), shall be allocated or appertioned 
to sources within or without the United States under rules and regulations 
prescribed by the Commissioner with the approval of the Secretary. Where 
items of gross income are separately allocated to sources within the United 
States, there shall be deducted (for the purpose of computing the net 
income therefrom) the expenses, losses and other deductions properly appor 
tioned or allocated thereto and a ratable part of other expenses, losses or 
other deductions which can not definitely be allocated to some item or 
class of gross income. The remainder, if any, shall be included in full as 
net income from sources within the United States. In the case of gross 
income derived from sources partly within and partly without the United 
States, the net income may first be computed by deducting the expenses, 
losses or other deductions apportioned or allocated thereto and a ratable 
part of any expenses, losses or other deductions which can not definitely 
be allocated to some items or class of gross income; and the portion of such 
net income attributable to sources within the United States may be deter 
mined by processes or formulas of general apportionment prescribed by the 
Commissioner with the approval of the Secretary. Gains, profits and in- 
come from (1) transportation or other services rendered partly within and 
partly without the United States, or (2) from the sale of personal property 
produced (in whole or in part) by the taxpayer within and sold without the 
United States, or produced (in whole or in part) by the taxpayer without 
and sold within the United States, shall be treated as derived partly from 


sources within and partly from sources without the United States Gain 


| by the fiduciary. 


profits and income derived from the purchase of personal property within 
and its sale without the United States or from the purchase of personal 
property without and its sale within the United States, shall be treated as 
derived entirely from sources within the country in which sold, except that 


gains, profits and income derived from the purchase of personal property 
within the United States and its sale within a possession of the United 
States or from the purchase of personal property within a possession of 
the United States and its sale within the United States shall be treated as 
derived partly from sources within and partly from sources without the 
United States 

As used in this section the words ‘‘sale”’ or ‘‘sold’’ include “exchange 


or “exchanged”; and the word ‘‘produced"’ includes ‘‘created,’’ ‘fabricated ,"’ 
manufactured “‘extracted,’’ ‘‘processed,"’ ‘‘cured,"’ or “aged.” 
v 1) Except as provided in paragraph (2) a non-resident alien individ 


ial or a citizen entitled to the benefits of Section 262 shall receive the benefit 
of the deductions and credits allowed in this title only by filing or causing 
to be filed with the collector a true and acucrate 


received from all sources in the United States 


return of his total income 
in the manner prescribed in 


this title: including therein all the information which the Commissioner 
may deem necessary for the calculation of such deductions and credits 

2) The benefits of the credits allowed in subdivisions (d) and (e) of 
Section 216, and of the reduced rate of tax provided for in subdivision (b 


of Section 210, may, in the discretion of the Commissioner and under regula 
tions prescribed by him with the approval of the Secretary 
a non-resident alien individual entitled thereto. by 


with the withholding agent 


be received by 
filing a claim therefor 


Partnerships. 
[For refunds to stockholders of corporations denied 
classification see Sec. 1210.) 
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personal service 


Ser a) Individuals carrying on business in partnership shall be 
liable for income tax only in their individual capacity There shall be 
included in computing the net income ef each partner his distributive share 


whether distributed or not, of the net income of the partnership for the 


taxable year, or, if his net income for such taxable year is computed upon the 
basis of a period different from that upon the basis of which the net income 
of the partnership is computed, then his distributive share of the net 
income of the partnership for any accounting period of the partnership 


ending within the taxable year upon the basis of which the partner's net 
income is computed 

(b) The partner shall, for the purpose of the normal tax, be allowed as 
credits, in adaition to the credits allowed to him under Section 216, his 
proportionate share of such amounts specified in subdivisions (a b 
of Section 216 as are received by the partners aip 

(c) The net income of the partnership shall be computed in the same 
manner and on the same basis as provided in Section 212, except that the 
deduction provided in paragraph (10 of Section 214 shall 
not be allowed 


and 


of subdivision (a 


Estates and Trusts. 
Sec. 219. (a) The tax imposed by Parts I and II of this title shall apply 
to the income of estates or of any kind of property held in trust, including— 

(1) Income accumulated in trust for the benefit of unborn or unascer- 
tained persons or persons with contingent interests, and income accumu- 
lated or held for future distribution under the terms of the will or trust; 

(2) Income which is to be distributed currently by the fiduciary to the 
beneficiaries, and income collected by a guardian of an infant which is to be 
held or distributed as the Court may direct; 

(3) Income received by estates of deceased persons during the period of 
administration or settlement of the estate: and 

(4) Income which, in the discretion of the fiduciary, may be either dis 
tributed to the beneficiaries or accumulated. 

(b) Except as otherwise provided in subdivisions (g) and (h), the tax shall 
be computed upon the net income of the estate or trust, and shall be paid 
The net income of the estate or trust shall be computed 
in the same manner and on the same basis as provided in Section 212, ex- 
cept that— 

(1) There shall be allowed as a deduction (in lieu of the deduction au- 


| thorized by paragraph (10) of subdivision (a) of Section 214) any part 


| 








| 


of the gross income, without limitation, which pursuant to the terms of the 
will or deed creating the trust, is during the taxable year paid or per- 
manently set aside for the purposes and in the manner specified in para- 
graph (10) of subdivision (a) of Section 214, or is to be used exclusively 
for religious, charitable, scientific, literary, or educational purposes, or 
for the prevention of cruelty to children or animals, or for the establish- 
ment, acquisition, maintenance or operation of a public cemetery not 
operated for profit; 

(2) There shall be allowed as an additional deduction in computing the 
net income of the estate or trust the amount of the income of the estate or 
trust for its taxable year which is to be distributed currently by the fidu- 
ciary to the beneficiaries, and the amount of the income collected by a 


| guardian of an infant which is to be held or distributed as the court may 


direct, but the amount so allowed as a deduction shall be included in comput- 
ing the net income of the beneficiaries whether distributed to them or not. 
any amount allowed as a deduction under this paragraph shall not be 
allowed as a deduction under paragraph (3) in the same or any succeed- 
ing taxable year; 

(3) In the case of income received by estates of deceased persons during 
the period of administration or settlement of the estate, and in the case 
of income which, in the discretion of the fiduciary, may be either distributed 
to the beneficiary or accumulated, there shall be allowed as an additional de- 
duction in computing the net income of the estate or trust the amount of 
the income of the estate or trust for its taxable year which is properly paid 
or credited during such year to any legatee, heir, or beneficiary, but the 
amount so allowed as a deduction shall be included in computing the net 
income of the estate or trust the amount of the income of the estate or trust 
for its taxable year which is properly paid or credited during such year to 
any legatee, heir, or beneficiary, but the amourt so allowed as a deduction 
shall be included in computing the net income of the lecatee, heir or bene 
ficiary. 

(c) For the purpose of the normal tax the estate or trust shall be allowed 
the same credit as is allowed to a single person under subdivision (c) of 
Section 216, and if no part of the income of the estate or trust is included 
in computing the net income of any legatee, heir, or beneficiary, then in 
addition the same credits as are allowed by subdivisions (a) and (b) ef 
Section 216. 

(d) if any part of the income of an estate or trust is included in computing 


| the net income of any legatee, heir or beneficiary , such legatee, heir, or bene- 
| ficiary shall, for the purpose of the normal tax, be allowed as credits, in 


addition to the credits allowed to him under Section 216, bis proportionate 
share of such amounts specified in subdivisions (a) and (b) of Section 216 
as are, under this section, required to be included in computing his net 
income. Any remaining portion of such amounts specified in subdivisions 


(a) and (b) of Section 216 shall, for the purpose of the normal tax, be allowed 
as credits to the estate or trust, 
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(e) If the taxable year of a beneficiary is different from that of the estate | 


or trust, the amount which he is required, under paragraph (2) of subdivi- 
sion (b) of this section, to include in computing his net income, shall be 
based upon the income of the estate or trust for its taxable year ending 
within his taxable year. 

(f) A trust created by an employer as a part of a stock bonus pension, or 
profit-sharing plan for the exclusive benefit of some or all of his employees, 
to which contributions are made by such employer, or employees, or both, 
for the purpose of distributing to such employes the earnings and principal 
of the fund accumulated by the trust in accordance with such plan, shall not 
be taxable under this section, but the amount actually distributed or made 
available to any distributee shall be taxable to him in the year in which so 
distributed or made available to the extent that it exceeds the amounts paid 
in by him. Such distributees shall for the purpose of the normal tax be 
allowed as credits such part of the amount so distributed or made available 
as represents the items specified in subdivisions (a) and (b) of Section 216. 

(g) Where the grantor of a trust has, at any time during the taxable year, 
either alone or in conjunction with any person not a beneficiary of the trust, 
the power to revest in himself title to any part of the corpus of the trust, then 
the income of such part of the trust for such taxable year shall be included 
in computing the net income of the grantor. 

h) Where any part of the income of a trust may, in the discretion of the 
grantor of the trust, either alone or in conjunction with any person not a 
beneficiary of the trust, be distributed to the grantor or be held or accumu 
ated for future distribution to him, or where any pary of the income of a 
trust is or may be applied to the payment of premiums upon policies of in- 
surance on the life of the grantor (except policies of insurance irrevocably 
payable for the purposes and in the manner specified in paragraph (10) of 
subdivision (a) of Section 214; such part of the income of the trust shall be 
included in computing the net income of the grantor 


Evasion of Surtaxes by Incorporation. 

Section 220. (a) If any corporation, however created or organized, is 
formed or availed of for the purpose of preventing the imposition of the 
surtax upon its shareholders through the medium of permitting its gains and 
profits to accumulate instead of being divided or distributed, there shall be 
levied, collected, and paid for each taxable year upon the net income of 
such corporation a tax equal to 50% of the amount thereof, which shall be 
in addition to the tax imposed by Section 230 of this Title and shall (except 
as provided in subdivision (d) of this section) be computed, collected and 
paid upon the same basis and in the same manner and subject to the same 
provisions or law, including penalties, as that tax. 

(b) The fact that any corporation is a mere holding or investment com- 
pany, or that the gains or profits are permitted to accumulate beyond the 
reasonable needs of the business, shall be prima facie evidence of a purpose 
to escape the surtax. 

(c) When requested by the Commissioner, or any collector, every cor- 
poration shall forward to him a correct statement of such gains and profits 
and the names and addresses of the individuals or shareholders who would be 
entitled to the same if divided or distributed, and of the amounts that 
would be payable to each. 

d) As used in this section the term ‘‘net income’ means the net income as 
defined in Section 232, increased by the sum of the amount of the deduction 
allowed under paragraph (6) of subdivision of Section 234, and the 
amount of the interest on obligations of the United States issued after 
Sept. 1 1917, which would be subject to tax in whole or in part in the hands 
of an individual owner. 

(e) The tax imposed by subdivision (a) of this section shall not apply in 
respect of any taxable year if all the shareholders of the corporation include, 
(at the time of filing their returns) in their gross income their entire distrib 
utive share, whether distributed or not, of the net income of the corporation 
for such year. Any amount so included in the gross income of a shareholder 
shall be treated as a dividend received. Any subsequent distribution made 
by the corporation out of the earnings or profits for such taxable year shall, if 
distributed to any shareholder who has so included in his gross income his 
distributive share, be exempt from tax in the amount of the share so included. 


a) 


Payment of Individual’s Tax at Source. 

Sec. 22]. (a) All persons, in whatever capacity acting, including lessees 
or mortgagors of real or personal property, fiduciaries, employers and all 
officers and employees of the United States, having the control, receipt, 
custody, disposal or payment of interest (except interest on deposits with 
persons carrying on the banking business paid to persons not engaged in 
business in the United States and not having an office or place of business 
therein), rent, salaries, wages, premiums, annuities, compensations, remu- 
nerations, emoluments or other fixed or determinable annual or periodical 
gains, profits and income, of any non-resident alien individual, or of any 
partnership not engaged in trade or business within the United States and 


government authorized to receive it. Every such person is hereby made 
liable for such tax and is hereby indemnified against the claims and demands 
of any person for the amount of any payments made in accordance with the 
provisions of this section. 

(d) Income upon which any tax is required to be withheld at the source 
under this section shall be included in the return of the recipient of such 
income, but any amount of tax so withheld shall be credited against the 
amount of income tax as computed in such return. 

(e) If any tax required under this section to be deducted and withheld is 
paid by the recipient of the income, it shall not be re-collected from the with- 
holding agent; nor in cases in which the tax is so paid shall any penalty 
be imposed upon or collected from the recipient of the income or the with- 
holding agent for failure to return or pay the same, unless such failure was 
fraudulent and for the purpose of evading payment. 


Credit for Taxes in Case of Individuals 


Sec. 222. (a) The tax computed under Parts I and II of this title shall be 
credited with: 

1) In the case of a citizen of the United States the amount of any in- 
come, war-profits, and excess-profits taxes paid or accrued during the tax- 
able year to any foreign country or to any possession of the United States; 
and. 

(2) In the case of a resident of the United States, the amount of any suck 
taxes paid or accrued during the taxable year to any possession of the 
United States: and 

(3) In the case of an alien resident of the United States, the amount of 
any such taxes paid or accrued during the taxable year, to any foreign coun- 
try, if the foreign country of which such alien resident is a citizen or sub- 
ject, in imposing such taxes, allows a similar credit to citizens of the United 
States residing in such country; and 

(4) In the case of any such individual who is a member of a partnership 


| or a beneficiary of an estate or trust, his proportionate share of such taxes 


not having any office or place of business therein and composed in whole or | 


in part of nonresident aliens (other than income received as dividends of 
the class allowed as a credit by subdivision (a) of Section 216) shall ( except 
in the cases provided for in subdivision (b) and except as otherwise provided 
in regulations prescribed by the Commissioner under Section 217) deduct 


and withhold from such annual or periodical gains, profits, and income a | 


tax equal to 5% thereof: Provided, that the Commissioner may authorize 
such tax to be deducted and withheld from the interest upon any securities 
the owners of which are not known to the withholding agent. 


of the partnership or the estate or trust paid or accrued during the tax- 
able year to a foreign country or to any possession of the United States, as 
the case may be. 

(5) The above credits shall not be allowed in the case of a citizen entitled 
to the benefits of section 262; and in no other case shall the amount of 
credit taken under this subdivision exceed the same proportion of the tax 
computed on the basis of the taxpayer's net income without the deduc- 
tion of any income, war-profits, or excess-profits tax any part of which may 
be allowed to him as a credit by this section), against which such credit is 
taken, which the taxpayer's net income (computed without the deduction of 
any such income, war-profits, or excess-profits tax) from sources without 
the United States bears to his entire net income (computed without such de 
duction) for the same taxable year. 

(b) If accrued taxes when paid differ from the amounts claimed as cred 
its by the taxpayer, or if any tax paid is refunded in whole or in part, the 
taxpayer shall notify the Commissioner, who shall redetermine the amount 
of the tax due under Parts I and II of this title for the year or years af 
fected, and the amount of tax due upon such redetermination, if any, 
shall be paid by the taxpayer upon notice and demand by the collector, or 
the amount of tax overpaid, if any, shall be credited or refunded to the tax 
payer in accordance with the provisions of section 284. In the case of 
such a tax accrued but not paid, the Commissioner as a condition precedent 
to the allowance of this credit may require the taxpayer to give a bond with 
sureties satisfactory to and to be approved by the Commissioner in such 
sum as the Commissioner may require, conditioned upon the payment by the 
taxpayer of any amount of tax found due upon any such redetermination; 
and the bond herein prescribed shall contain such further conditions as the 
Commissioner may require. 

(c) The credits provided for in subdivision (a) of this section may, at the 
option of the taxpayer and irrespective of the method of accounting employed 
in keeping his books, be taken in the year in which the taxes of the foreign 
country or the possession of the United States accrued, subject, however, to 
the conditions prescribed in subdivision (b) of this section. If the tax-’ 
payer elects to take such credits in the year in which the taxes of the for- 
eign country or the possession of the United States accrued, the credits for 
all subsequent years shall be taken upon the same basis 

d) These credits shall be allowed only if the taxpayer furnishes evidence 
satisfactory to the Commissioner showing the amount of income derived 
from sources without the United States, and all other information nec- 
essary for the verification and computation of such credits 


Individual Returns 
Sec. 223. (a) The following individuals shall each make under oath a re~ 
turn stating specifically the items of his gross income and the deductions 
and credits allowed under this title 
(1) Every individual having a net income for the taxable year of $1,500 
or over, if single, or if married and not living with husband or wife; 
(2) Every individual having a net income for the taxable year $3,500 or 


| over, if married and living with husband or wife; and 


(3) Every individual having a gross income for the taxable year of $5,000 
or over, regardless of the amount of his net income. 
b) If a husband and wife living together have an aggregate net income 


| for the taxable year of $3,500 or over, or an aggregate gross income for such 


(b) In any case where bonds, mortgages, or deeds of trust, or other similar | 


obligations of a corporation contain a contract or provision by which the 
obligor agrees to pay any portion of the tax imposed by this title upon the 
obligee, or to reimburse the obligee for any portion of the tax, or to pay the 
interest without deduction for any tax which tne ebligor may be required or 
permitted to pay thereon, or to retain therefrom under any law of the United 
States, the obligor shal] deduct and withhold a tax equal to 2% of the interest 


upon such bonds, mortgages, deeds of trust, or other obligations, whether | 


J | 
such interest is payable annually or at shorter or longer periods and whether 


payable to a nonresident alien individual or to an individual citizen or 
resident of the United States or to a partnership: Provided, That the 
Commissioner may authorize such tax to be deducted and withheld in the 
case of interest upon any such bonds, mortgages, deeds of trust, or other 
obligations, the owners of which are not known to the withholding agent 
Such deduction and withholding shall not be required in the case of a citizen 
or resident entitled to receive such interest, if he files with the withholding 
agent on or before Feb. 1 a signed notice in writing claiming the benefit of 
the credits provided in subdivision (c) and (d) of Section 216; nor in the 
case of a nonresident alien individual if so provided for in regulations 
prescrived by the Commissioner under subdivision (g) of Section 217 
Such deduction and withholding shall be at the rate of 1!4% instead of at 
the rate of 2° in the case of a citizen or resident entitled to receive such 
interest if he files with the withholding agent on or before Feb. 1 a signed 
notice in writing that his net income in excess of the credits provided in 
Section 216 does not exceed $4.000 

(c) Every person required to deduct and withhold any tax under this 
section shall make return thereof on or before March 15 of each year and 
shal] on or before June 15 pay the tax to the official of the United States 


year of $5,000 or over 

(1) Each shall make such a return, or 

(2) The income of each shall be included in a single joint return, in 
which case the tax shall be computed on the aggregate income. 

(c) If the taxpayer is unable to make his own return, the return shall be 
made by a duly authorized agent or by the guardian or other person charged 
with the care of the person or property of such taxpayer. 


Partnership Returns. 
224. Every partnership shall make a return for each taxable year, 
stating specifically the items of its gross income and the deductions allowed 
by this title, and shall include in the return the names and addresses of the 
individuals who would be entitled to share in the net income if distributed 
and the amount of the distributive share of each individual. The return 
shall be sworn to by any one of the partners. 


Sec 


Fiduciary Returns. 

Sec. 225. (a) Every fiduciary (except a receiver appointed by authority 
of law in possession of part only of the property of an individual) shall make 
under oath a return for any of the following individuals, estates, or trusts 
for which he acts, stating specifically the items of gross income thereof and 
the deductions and credits allowed under this title 

1) Every individual having a net income for the taxable year of $1,500 
or over, if single, or if married and not living with husband or wife; 

(2) Every individual having a net income for the taxable year of $3,500 
or over, if married and living with husband or wife; 

3) Every individual baving a gross income for the taxable year of $5,000 
or over, regardless of the amount of his net income; 

(4) Every estate or trust the net income of which for the taxable year is 
$1,500 or over; 
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5) Every estate or trust the gross income of which for the taxable year 
is $5,000 or over, regardless of the amount of the net income; and 

(6) Every estate or trust of which any beneficiary is a non-resident alien. 

(b) Under such regulations as the Commissioner with the approval of the 


Secretary may prescribe a return made by one of two or more joint fiduciaries | 
and filed in the office of the collector of the district where such fiduciary | 


resides shall be sufficient compliance with the above requirement. Such 
fiduciary shall make oath (1) that he has sufficient knowledge of the affairs 
of the individual, estate or trust for which the return is made, to enable him 
to make the return, and (2) that the return is, to the best of his knowledge 
and belief, true and correct Any fiduciary required to make a return under 
this Act shall be subject to all the provisions of this Act which apply to 
individuals. 
Returns for a Period of Less Than Twelve Months, 


226. If a taxpayer, with the approval of the Commissioner 
changes the basis of computing net income from fiscal] year to calendar year 
a separate return shal] be made for the period between the close of the last 
fiscal year for which return was made and the following Dec. 31. If the 
change is from calendar year to fiscal year, a separate return shall be made 
for the period between the close of the last calendar year for which return 
was made and the date designated as the close of the fiscal year. If the 
change is from one fiscal year to another fiscal year a separate return shall 


Sec. (a) 


be made for the period between the close of the former fiscal year and the | 


date designated as the close of the new fiscal year. 

(b) Where a separate return is so made, and in all other cases where a 
separate return is required or permitted, by regulations prescribed by 
the Commissioner with the approval of the Secretary, to be made for a frac- 
tional] part of a year, then the income shall be computed on the basis of the 
period for which separate return is made. 

(c) If a separate return is made under subdivision (a) the net income 
computed in accordance with the provisions of subdivision (b), shall be 
placed on an annual basis by multiplying the amount thereof by twelve and 
dividing by the number of months included in the period for which the 
separate return is made. The tax shall be such part of the tax computed 
on such annual basis as the number of months in such period is of twelve 
months. 

(ad) The Commissioner with the approval of the Secretary shall by regu- 
lations prescribe the method of applying the provisions of subdivision (b) 
and (c) to cases where the taxpayer makes a sparate return under subdi- 
vision (a) and it appears that for the period for which the return is so made 
he has derived a capital net gain, or sustained a capital net loss, or received 
earned income. 

(e) In the case of a return made for a fractional part of a year, except a 


(8) Civic leagues or organizations not organized for profit but operated 
exclusively for the promotion of social welfare, or local associations of em- 
ployees, the membership of which is limited to the employees of a desig- 
nated person or persons in a particular municipality, and the net earnings 
of which are devoted exclusively to charitable, educational, or recreational 
purposes; 

(9) Clubs organized and operated exclusively for pleasure, recreation, and 
other nonprofitable purposes, no part of the net earnings of which inures t > 
the benefit of any private shareholder: 

(10) Benevolent life insurance associations of a purely local character, 
mutual ditch or irrigation companies, mutual or co-operative telephone com- 
panies, or like organizations: but only if 85% or more of the income consists 
of amounts collected from members for the sole purpose of meeting losses 
and expenses; 

(11) Farmers’ or other mutual hail, cyclone, casualty, or fire insurance 
companies or associations including inter-insurers and reciprocal under- 
writers, the income of which is used or held for the purpose of paying losses 
or expenses; 

(12) Farmers, fruit growers. or like associations organized and operated 
on a co-operative basis (a) for the purpose of marketing the products of 
members or other producers, and turning back to them the proceeds of 
sales, less the necessary marketing expenses, on the basis of either the 
quantity or the value of the products furnished by them, or (b) for the 
purpose of purchasing supplies and equipment for the use of members or 
other persons, and turning over such supplies and equipment to them 
at actual cost, plus necessary expenses. Exemption shall not be denied 
any such association because it has capital stock, if the dividend rate of 
such stock is fixed at not to exceed the legal rate of interest in the State of 
incorporation or 8% per annum, whichever is greater, on the value of the 
consideration for which the stock was issued, and if substantially all such 


| stock (other than non-voting preferred stock, the owners of which are not 


| purpose. 


entitled or permitted to participate, directly or indirectly, in the profits of 
the association, upon dissolution or otherwise, beyond the fixed dividends) 
is owned by producers who market their products or purchase their sup- 
plies and equipment through the association; nor shall exemption be denied 
any such association because there is accumulated and maintained by it a 
reserve required by State law or a reasonable reserve for any necessary 
Such an association may market the products of non-members 


| in an amount the value of which does not exceed the value of the products 


marketed for members, and may purchase supplies and equipment for non- 


| members in an amount the value of which does not exceed the value of the 
| supplies and equipment purchased for members, provided the value of the 


return made under subdivision (a), the credits provided in subdivisions (c), | 


(d), and (e) of Section 216 shall be reduced respectively to amounts which 
bear the same ratio to the full credits provided in such subdivisions as the 
number of months in the period for which return is made bears to twelve 
months. 


Time and Place for Filing Individual Partnership and Fiduciary 


Returns. 

Sec. 227. (a) Returns (except in the case of nonresident aliens) shall 
be made on or before the fifteenth day of the third month following the 
close of the fiscal year, or, if the return is made on the basis of the calendar 
year, then the return shall be made on or before the 15th day of March. 
In the case of a nonresident alien individual returns shall be made on or 
before the fifteenth day of the sixth month following the close of the fiscal 
year, or if the return is made on the basis of the calendar year, then the 
return shall be made on or before the 15th day of June. The Commissioner 
may grant a reasonable extension of time for filing returns, under such rules 
and regulations as he shall prescribe with the approvai of the Secretary. 
Except in the case of taxpayers who are abroad, no such extension shal! be 
for more than six months. 

(b) Returns shall be made to the collector for the district in which is 
located the legal residence or principal place of business of the person 
making the return, or, if he has no legal residence or principal place of 
business in the United States, then to the collector at Baltimore, Maryland. 


PART III,—CORPORATIONS, 
Tax on Corporations. 


Section 230. (A) In lieu of the tax imposed by Section 230 of the revenue 
act of 1924, there shall be levied, collected, and paid for each taxable vear 
upon the net income of every corporation, a tax at the following rates: 

(1) For the calendar year 1925, 13% of the amount of the net income 
in excess of the credits provided in Sections 236 and 263; and 

(2) For each calendar year thereafter 1314 % of such excess amount. 

(b) A taxpayer whose taxable year is the calendar year and who elects 
for the calendar year 1925 to pay the tax imposed by this section in four 
installments as provided in Section 270shall pay such installments in amounts 
as follows: 


(1) The amount of the first and second installments shall each equal 24% 
of the tax: and 


26% of the tax. 
Conditional and Other Exemptions of Corporations. 

Sec. 231. The following organizations shall be exempt from taxation 
under this title— 

(1) Labor, agricultural, or horticultural organizations. 

(2) Mutual savings banks not having a capital stock represented by 
shares: 

(3) Fraternal beneficiary societies, orders, or associations, (a) operating 
under the lodge system or for the exclusive benefit of the members of a 
fraternity itself operating under the lodge system; and (b) providing for 
the payment of life, sick, accident, or other benefits to the members of 
such society, order, or association or their dependents; 

(4) Domestic building and loan associations, substantially all the business 
of which is confined to making loans to members; and co-operative banks 
without capital stock organized and operated for mutual purposes and 
without profit; 

(5) Cemetery companies owned and operated exclusively for the benefit 
of their members or which are not operated for profit; and any corporation 
chartered solely for burial purposes as a cemetery corporation and not per- 
mitted by its charter to engage in any business not necessarily incident to 
that purpose, no part of the net earnings of which inures to the benefit of 
any private shareholder or individual; 

(6) Corporations, and any community chest, fund, or foundation, or- 
ganized and operated exclusively for religious, charitable, scientific, literary, 
or educational purposes, or for the prevention of cruelty to children or 
animals, no part of the net earnings of which inures to the benefit of any 
private shareholder or individual; 

(7) Business leagues, chambers of commerce, or boards of trade, not 
organized for profit and no part of the net earnings of which inures to the 
benefit of any private shareholder or individua), 


purchases made for persons who are neither members nor producers does not 
exceed 15% of the value of all its purchases. 

(13) Corporations organized for the exclus've purpose of holding title to 
property, collecting income therefrom, and turning over the entire amount 
thereof, less expenses, to an organization which itself is exempt from the 
tax imposed by this title; and 

(14) Federal land banks, national farm loan associations, and Federal 
intermediate credit banks, as provided in the Federal Farm Loan Act, as 
amended. 

Net Income of Corporations Defined, 

Sec. 232. In the case of a corporation subject to the tax imposed by Sec- 
tion 230 the term ‘“‘net income"’ means the gross income as defined in Sec- 
tion 233 less the deductions allowed by Sections 234 and 206, and the net 
income shall be computed on the same basis as is provided in subdivisions 
(b) and (d) of Section 212 or in Section 226. In the case of a foreign cor- 
poration or of a corporation entitled to the benefits of Section 262 the com 
putation shall also be made in the manner provided in Section 217. 


Gross Income of Corporations Defined. 

Sec. 233. (a) In the case of a corporation subject to the tax imposed by 
Section 230 the term ‘‘gross income’ means the gross income as defined in 
Sections 213 and 217, except that mutual marine insurance companies shall 
include in gross income the gross premiums collected and received by them 


| less amounts paid for reinsurance. 


(b) In the case of a foreign corporation, gross income means only gross 
income from sources within the United States, determined (except in the case 
of insurance companies subject to the tax imposed by Sections 243 or 246) 


in the manner provided in Section 217. 


Deductions Allowed Corporations. 
Sec. 234. (a) In computing the net income of a corporation subject to the 
tax imposed by Section 230 there shall be allowed as deductions: 
(1) All the ordinary and necessary expenses paid or incurred during the 


| taxable year in carrying on any trade or business, including a reasonable al- 


lowance for salaries or other compensation for personal services actually 
rendered, and including rentals or other payments required to be made as a 
condition to the continued use or possession of propefty to which the cor- 


poration has not taken or is not taking title, or in which it has no equity; 


(2) All interest paid or accrued within the taxable year on its indebtedness, 
except on indebtedness incurred or continued to purchase or carry obliga- 


| tions or securities (other than obligations of the United States issued after 


| Sept. 24 1917 and originally subscribed for by the taxpayer) the interest 
(2) The amount of the third and fourth installments shall each equal | 


upon which is wholly exempt from taxation under this title; 
(3) Taxes paid or accrued within the taxable year except (A) income, war- 


| profits and excess profits taxes imposed by the authority of the United 


States; (B) so much of the income, war-profits and excess-profits taxes im- 
posed by the authority of any foreign country or possession of the United 
States as is allowed as a credit under Section 238, and (C) taxes assessed 
against local benefits of a kind tending to increase the value of the prop- 
erty assessed. In the case of obligors specified in subdivision (b) of Section 
221 no deduction for the payment of the tax imposed by this title, or any 
other tax paid pursuant to the tax-free covenant clause, shal! be allowed, nor 
shall such tax be included in the gross income of the obligee. The deduction 
allowed by this paragraph shall be allowed in the case of taxes imposed upon 
a shareholder of a corporation upon his interest as shareholder, which are 
paid by the corporation without reimbursement from the shareholder, but 
in such cases no deduction shall be allowed the shareholder for the amount 
of such taxes. For the purpose of this paragraph, estate, inheritance, legacy 
and succession taxes accrue on the due date thereof except as otherwise 
provided by law of the jurisdiction imposing such taxes; 

(4) Losses sustained during the taxable year and not compensated for by 
insurance or otherwise. No deduction shall be allowed under this paragraph 
for any loss claimed to have been sustained in any sale or other disposition 
of shares of stock or securities where it appears that within thirty days before 
or after the date of such sale or other disposition the taxpayer has acquired 
(otherwise than by bequest or inheritance) or has entered into a contract or 
option to acquire substantially identical property, and the property so ac- 
quired is held by the taxpayer for any period after such sale or other disposi- 
tion, unless such claim is made by a dealer in stock or securities and with 
respect to a transaction made in the ordinary course of ite business. If 


such acquisition or the contract or option to acquire is to the extent of 
part only of substantially identical property, then only a proportionate 
part of the loss shall be disallowed. The basis for determining the amount 
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of the deduction for losses sustained shall be the same as is provided in Sec- 
tion 204 for determining the gain or loss from the sale or other disposition of 
property; 

(5) Debts ascertained to be worthless and charged off within the taxable 
year (or in the discretion of the Commissioner, a reasonable addition to a 
reserve for bad debts), and when satisfied that a debt is recoverable only 
in part, the Commissioner may allow such debt to be charged off in part; 


(6) The amount received as dividends (A) from a domestic corporation | 


other than a corporation entitled to the benefits of Section 262, and other 
than a corporation organized under the China Trade Act, 1922, or (B) from 
any foreign corporation when it is shown to the satisfaction of the Com- 
missioner that more than 50% of the gross income of such foreign corpora- 
tion for the three-year period ending with the close of its taxable year 
preceding the declaration of such dividends (or for such part of such period 
as the foreign corporation has been in existence) was derived from sources 
within the United States as determined under Section 217: 

(7) A reasonable allowance for the exhaustion, wear and tear of property 
— in the trade or business, including a reasonable allowance for obso- 
escence; 


(8) In the case of mines, oil and gas wells, other natural deposits, and 


timber, a reasonable allowance for depletion and for depreciation of im- | 


provements, according to the peculiar conditions in each case; such reason- 
able allowance in al] cases to be mace under rules and regulations to be 
prescribed by the Commissioner with the approval of the Secretary. In the 
case of leases the deductions allowed by this paragraph shall be equitably 
apportioned between the lessor and lessee; 

(9) In the case of insurance companies (other than life insurance com- 
panies), in addition to the above (unless otherwise allowed): (A) The 
net addition required by law to be made within the taxable year to reserve 
funds (including in the case of assessment insurance companies the actual 
deposit of sums with State or Territorial officers pursuant to law as additions 
to guarantee or reserve funds); and (B) the sums other than dividends 
paid within the taxable year on policy and annuity contracts. This 
paragraph shall apply only to mutual insurance companies other than life 
insurance companies; 

(10) In the case of mutual marine insurance companies, there shall be 
allowed, in addition to the deductions allowed in paragraphs (1) te (9), 
inclusive, unless otherwise allowed, amounts repaid to policyholders on 
account of premiums previously paid by them, and interest paid upon such 
amounts between the ascertainment and the payment thereof; 

(11) In the case of mutual insurance companies) including interinsurers 
and reciprocal underwriters, but not including mutual life or mutual marine 
insurance companies) requiring their members to make premium deposits to 
provide for losses and expenses, there shall be allowed, in addition to the 
deductions allowed in paragraphs (1) to (9), inclusive, unless otherwise 
allowed, the amount of premium deposits returned to their policyholders 
and the amount of premium deposits retained for the payment of losses, 
expenses and reinsurance reserves. 

(b) In the case of a foreign corporation or of 2 corporation entitled to 
the benefits of Section 262 the deductions allowed in subdivision (a) shall 
be allowed only if and to the extent that they are connected with income 
from sources within the United States; and the proper apportionment and 
allocation of the deductions with respect to sources within and without the 
United States shall be determined as provided in Section 217 under rules 
and regulatiens prescribed by the Commissioner with the approval of 
the Secretary. 

Items Not Deductible by Corporations. 


Sec. 235. In computing net income no deduction shall in any case be 

allowed in respect of any of the items specified in Section 215. 
Credits Allowed Corporations. 

Sec. 236. For the purpose only of the tax imposed by Section 230 there 
shall be allowed the following credits: 

(a) The amount received as interest upon obligations of the United States 
which is included in gross income under Section 233; and 

(b) In the case of a domestic corporation the net income of which is 
$25,000 or less, a specific credit of $2,000; but if the net income is more than 
$25,000 the tax imposed by Section 230 shall not exceed the taz which would 
be payable if the $2,V00 credit were allowed, plus the amount of the net 
income in excess of $25,000. 


Payment of Corporation Income Tax at Source. 


Sec. 237. In the case of foreign corporations subject to taxation under 
this title not engaged in trade or business within the United States and 
not having any office or place of business therein, there shall be deducted 
and withheld at the source in the same manner and upon the same items of 
income as is provided in Section 221 a tax equal to 12%% thereof, in re- 
spect of all payments of income made before the enactment of this Act, and 
equal to 134% thereof in respect of all payments of income made after the 
enactment of this Act, and such tax snall be returned and paid in the same 
manner and subject to the same conditions as provided in that sectlon; 
Provided, That in the case of interest described in subdivision (b) of that 
section the deduction and withholding shall be at the rate of 2%. 


Credit for Taxes in Case of Corporations. 

Sec. 238. (a) In the case of a domestic corporation the tax Imposed by 
this title shall be credited with the amount of any income, war profits and 
excess profits taxes paid or accrued during the same taxable year to any 
foreign country, or to any possession of the United States; Provided, That 
the amount of such credit shall in no case exceed the same proportion of the 
tax (computed on the basis of the taxpayer's net income without the deduc- 
tion of any income, war profits or excess profits taxes imposed by any foreign 
country or possession of the United States), against which such credit is 
taken, which the taxpayer's net income (computed without the deduction 
of any such income, war profits or excess profits tax) from sources without 
the United States bear to ite entire net income (computed without such de 
duction) for the same taxable year. In the case of domestic insurance 
companies subject to the tax imposed by Section 243 or 246, the term “net 
income” as used in this subdivision means net income as defined in Sections 
245 and 246, respectively. 

(b) If accrued taxes when paid differ from the amounts claimed as credits 
by the corporation, or if any tax paid is refunded in whole or in part, the 
corporation shall at once notify the Commissioner, who shall re-determine 
the amount of the taxes for the year or years affected, and the amount of 
taxes due upon such re-determination, if any, shall be paid by the corpora- 
tion upon notice and demand by the collector, or the amount of taxes over- 
paid, if any, shall be credited, or refunded to the corporation in accordance 
with the provisions of Section 284. In the case of such a tax acrued but 
not paid, the Commisioner as a condition precedent to the allowance of 
this credit may require the corporation to give a bond with sureties satis- 
factory to and to be approved by him in such sum as he may require, con- 
ditioned upon the payment by the taxpayer of any amount of taxes found 
due upon any such re-determination; and the bond herein prescribed shall 
contain such further conditions as the Commissioner may require. 

(ec) The credits provided for in subdivision (a) of this section may, at the 
option of the taxpayer and irrespective of the method of accounting em- 





ployed in keeping its books, be taken in the year in which the taxes of the 
foreign country or the possession of the United States accrued, subject, 
however, to the conditions prescribed in subdivision (b) of this section. If 
the taxpayer elects to take such credits in the year in which the taxes of the 
foreign country or the possession of the United States accrued, the credits 
for all subsequent years shall be taken upon the same basis. 

(d) These credits shall be allowed only if the taxpayer furnishes evidence 
satisfactory to the Commissioner showing the amount of income derived 
from sources without the United States, and all other information necessary 
for the verification and computation of such credit. 

(e) For the purposes of this section a domestic corporation which owns a 
majority of the voting stock of a foreign corporation from which it re- 
ceives dividends (not deductible under Section 234) in any taxable year shall 
be deemed to have paid the same proportion of any income, war-profits, or 
excess-profits taxes paid by such foreign corporation to any foreign country 
or to any possession of the United States, upon or with respect to the ac- 
cumulated profits of such foreign corporation from which such dividends 
were paid, which the amount of such dividends bears to the amount of such 
accumulated profits: Provided, That the credit allowed to any domestic 
corporation under this subdivision shall in no case exceed the same propor- 
tion of the taxes against which it is credited, which the amount of such divi- 
dends bears to the amount of the entire net income of the domestic cor- 
poration in which such dividends are included. The term ‘‘accumulated 
profits’’ when used in this subdivision in reference to a foreign corporation, 
means the amount of its gains, profits, or income in excess of the income, 
war-profits, and excess-profits taxes imposed upon or with respect to such 
profits or income; and the Commissioner with the approval of the Secretary 
shall have full power to determine from the accumulated profits of what 
year or years such dividends were paid; treating dividends paid in the first 
sixty days of any year as having been paid from the accumulated profits 
of the preceding year or years (unless to his satisfaction shown otherwise), 
and in other respects treating dividends as having been paid from the 
most recently accumulated gains, profits, or earnings. In the case of a 
foreign corporation, the income, war-profits and excess-profits taxes of 
which are determined on the basis of an accounting period of less than one 
year, the word ‘‘year’’ as used in this subdivision shall be construed to 
mean such accounting period. 

(f) For the purposes of this section a corporation entitled to the benefits 
of Section 262 or 263 shall be treated as a foreign corporation. 


Corporation Returns. 


Section 239. (a) Every corporation subject to taxation under this title 
shall make a return, stating specifically the items of its gross income and the 
deductions and credits allowed by this title. The return shall be sworn to 
by the president, vice-president, or other principal officer and by the 
treasurer or assistant treasurer. If any foreign corporation has no office 
or place of business in the United States, but has an agent in the United 
States, the return shall be made by the agent. In cases where receivers 
trustees in bankruptcy, or assignees are operating the property or business 
of corporations, such receivers, trustees, or assigns shall make returns 
for such corporations in the same manner and form as corporations are re- 
quired to make returns. Any tax due on the basis of such returns made by 
receivers, trustees, or assignees shall be collected in the same manner as if 
collected from the corporations of whose business or proprety they have 
custody and control. 

(b) Returns made under this section shall be subject to the provisions 
of Section 226. In the case of a return made for a fractional part of a 
year, except a return made under subdivision (a) of Section 226, the credit 
provided in subdivision (b) of Section 236 shall be reduced to an amount 
which bears the same ratio to the full credit therein provided as the number 
of months in the period for which the return is made bears to twelve months. 

(c) There shall be included in the return or appended thereto a state- 
ment of such facts as will enable the Commissioner to determine the portion 
of the earnings or profits of the corporation (including gains, profits and 
income not taxed) accumulated during the taxable year for which the re- 
turn is made, which have been distributed or ordered to be distributed, 
respectively, to its shareholders during such year. 


Consolidated Returns of Corporations. 


Sec. 240. (a) Corporations which are affiliated within the meaning of this 
section may, for any taxable year, make separate returns or, under regula- 
tions prescribed by the Commissioner with the approval of the Secretary, 
make a consolidated return of net income for the purpose of this title, in 
which case the taxes thereunder shall be computed and determined upon 
the basis of such return. If return is made on either of such bases, all re- 
turns thereafter made shall be upon the same basis unless permission to 
change the basis is granted by the Commissioner. 

(b) In any case in which a tax is assessed upon the basis of a consolidated 
return, the total tax shall be computed in the first instance as a unit and 
shall then be assessed upon the respective affiliated corporations in such 
proportions as may be agreed upon among them, or, in the absence of any 
such agreement, then on the basis of the net income properly assignable 
to each. There shall be allowed in computing the income tax only one 
specific credit computed as provided in subdivision (b) ef Section 236. 

(c) For the purpose of this section two or more domestic corporations 
shall be deemed to be affiliated (1) if one corporation owns at least 95% 
of the voting stock of the other or others, or (2) if at least 95% of the voting 
stock of two or more corporations is owned by the same interests. This 
subdivision shall be applicable to the determination of affiliation for the 
taxable year 1925. 

(d) For the purpose of this section two or more domestic corporations shall 
be deemed to be affiliated (1) if one corporation owns at least 95% of the 
stock of the other or others, or (2) if at least 95% of the stock of two or 
more corporations is owned by the same interests. As used in this sub- 
division the term “‘stock”’ does not include non-voting stock which is limited 
and preferred as to dividends. This subdivision shall be applicable to 
the determination of affiliation for the taxable year 1926 and each taxable 
year thereafter. 

(e) A corporation organized under the China Trade Act, 1922, shall not 
be deemed to be affiliated with any other corporation within the meaning 
of this section. 

(f) In any case of two or more related trades or businesses (whether 
unincorporated or incorporated and whether organized in the United States 
or not) owned or controlled directly or indirectly by the same interests, the 
Commissioner may and at the request of the taxpayer shall, if necessary in 
order to make an accurate distribution or apportionment of gains, profits, 
income, deductions or capital between or among such related trades or 
businesses, consolidate the accounts of such related trades or businesses. 

(g) For the purposes of this section a corporation entitled to the benefits 
of Section 262 shall be treated as a foreign corporation. 


Time and Place for Filing Corporation Returns. 
Sec. 241. (a) Returns of corporations shall be made at the same time as Is 
provided in subdivision (a) of Section 227, except that in the case of foreign 
corporations not having any office or place of business in the United State, 
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returns shall be made at the same time as provided in Section 227 in the 
case of a non-resident alien individual. 

b) Returns shal] be made to the collector of the district In which is 
located the principal place of business or principal office or agency of the 
corporation, or, if it has no principal place of business or principal office or 
agency in the United States, then to the collector at Baltimore, Md. 


Taxes on Insurance Companies. 
Sec. 242. When used in this title the term “life insurance company” 
means an insurance company engaged in the business of issuing life insurance 


and annuity contracts (including contracts of combined life, health and 
accident insurance), the reserve funds of which heid for the fulfillment of 
such contracts comprise more than 50% of its total reserve funds 

Sec. 243 In lieu of the taxes imposed by Section 230, there shall be levied, 
collected and paid for each taxa! year upon the net income of every life 
insurance company a tax f 

1) In the case of a domesti D omy ] of its net 
income 

2) In the of a foreign lif ( I 12 of its net in 
come from s¢ ( ithin the lt ed t 

Sec. 244 | the « of ife i rar as pa the term ‘‘gross 
incon means the gre al t of income received iring the taxable 
year from interest, dividends, and rent 

(b The ter eserve Tul a ired D ] incl ‘ in the case of 
assessment insurance, sun lly deposited by ar compar or asso 
ciatior ith State or Territorial offices pursuant to | S guaranty or 
reserve fund d funds 1 tained under the charter or articles of 
incorporation of the cor or ciation exclusively for the payment of 
clain rising um ertificates of member p or policies issued upon the 
assessment pla d not subject to any other use 

Sec. 245 In the case of a life i irance company the term ‘net 
income’’ means the gross income les 

1) The amount of interest received during the taxable year which under 
paragraph (4) of subdivision (b) of Section 213 is exempt from taxation 
under this titl 

(2) An amount equal) to the excess, if any, over the deduction specified 
in paragraph (1) of this subdivision, of 4°, of the mean of the reserve funds 
required by law and held at the beginning and end of the taxable year, 
plus (in case of life insurance companies issuing policies covering life, 


health, and accident insurance combined in one policy issued on the weekly 
premium payment plan, continuing for life and not subject to cancellation) 
4% of the mean of such reserve funds (not required by law) held at the 
beginning and end of the taxable year, as the Commissioner finds to be 
necessary for the protection of the holders of such policies only; 

(3) The amount received as dividends (A/ from a domestic corpora 
tion other than a corporation entitled to the benefits of Section 262, and 
other than a corporation organized under the China Trade Act, 1922, or 
(B) from any foreign corporation when it is shown to the satisfaction of the 
Commission that more than 50°, of the gross income of such foreign cor- 
poration for the three-year period ending with the close of its taxable year 
preceding the declaration of such dividends (or for such part of such period 


as the foreign corporation has been in existence) was derived from sources | 


within the United States as determined under Section 217; 

(4) An amount equal to 2% of any sums held at the end of the taxable 
year as reserve for dividends (other than dividends payable during the 
year following the taxable year) the payment of which is deferred for a 
period of not less than five years from the date of the policy contract; 

(5) Investment expenses paid during the taxable year: Provided, That if 
any general expenses are in part assigned to or included in the investment 
expenses, the total deduction under this paragraph shall! not exceed 4 of 1% 
of the book value of the mean of the invested assets held at the beginning 
and end of the taxable year; . 


(6) Taxes and other expenses paid during the taxable year exclusively | 


upon or with respect to the rea] estate owned by the company, not including 
taxes assessed against local benefits of a kind tending to increase the value 
of the property assessed, and not including any amount paid out for new 
buildings, or for permanent improvements or betterments made to increase 
the value of any property. The deduction allowed by this paragraph shall 
be allowed in the case of taxes imposed upon a shareholder of a company 
upon his interest as shareholder, which are paid by the company without 
reimbursement from the shareholder, but in such cases no deduction shall 
be allowed the shareholder for the amount of such taxes; 

(7) A reasonable allowance for the exhaustion, wear and tear of property, 
including a reasonable allowance for obsolescence; 

(8) Allinterest paid or accrued within the taxable year on its indebtedness, 
except on indebtedness incurred or continued to purchase or carry obliga- 
tions or securities (other than obligations of the United States issued after 
Sept. 24 1917, and originally subscribed for by the taxpayer) the interest 
upon which is wholly exempt from taxation under this title; and 

(9) In the case of a domestic life insurance company, the net income of 
which (computed without the benefit of this paragraph) is $25,000 or less, 
the sum of $2,000; but if the net income is more than $25,000 the tax im- 
posed by Section 243 shall not exceed the tax which would be payable if 
the $2,000 credit were allowed, plus the amount of the net income in excess 
of $25,000. 

(b) No deduction shall be made under paragraphs (6) and (7) of subdi- 
vision (a) on account of any real estate owned and occupied in whole or 
in part by a life insurance company unless there is included in the return 
of gross income the rental value of the space so occupied. Such rental 
value shall be not less than a sum which in addition to any rents received 
from other tenants shall provide a net income (after deducting taxes, 
depreciation and all other expenses) at the rate of 4% per annum of the 





writing and investment exhibit of the annual statement approved by the 
National Convention of Insurance Commissioners; 

(2) The term ‘‘net income’ means the gross income as defined in para- 
graph (1) of this subdivision less the deductions allowed by Section 247; 

(3) The term “investment income’’ means the gross amount of income 
earned during the taxable yea: from interest, dividends, and rents, computed 
as follows: 

To all interest, dividends and rents received during the taxable vear, add 
interest, dividends and rents due and accrued at the end of the taxable year, 
and deduct all interest, dividends and rents due and accrued at the end of 
the preceding taxable year; 

(4) The term means the premiums earned on 
insurance contracts during the taxable year less losses incurred and expenses 
incurred: 

5) The 
taxable year” 


“underwriting income” 


term ‘‘premiums earned on 


means an amount computed as follows 


insurance contracts during the 


From the amount of gross premiums written on insurance contracts during 


the taxable year, deduct returr pre lums and prem iun 


add uné 


s paid for reinsur- 
irned premiums on outstanding 
deduct unearned 


ance To the result so obtained 
bu at the end of the xable year and 


premiums on outstanding business at the end of the taxable year; 


1 
iness preceding ta r 


6) The term ‘‘losses incurred’’ means losses incurred during the taxable 
year on insurance contracts comput | as follows 
To losses paid during the taxable year, add salvaie and reinsurance 


recoverable out 


tanding at the end of the preceding taxable year, and deduct 
salvage and rei: rece tanding at the end of the taxable 
fo the all unpaid losses outstanding at the 
end of the taxable year and deduct unpaid losses outstanding at the end 
of the 


surance erable out 


year. result so obtained add 
preceding taxable year 
The term 


ual statement approved by the 


“expenses incurred’’ means all expenses shown on the 
. 


National Convention of Insurance Com- 
and shal! be computed as follows: 


ant 
missioners 

To all expenses paid during the taxable year add expenses unpaid at the 
end of the taxable year and deduct expenses unpaid at the end of the 
preceding taxable year For the purpose of computing the net income 
subject to the tax imposed by this section there shall be deducted from ex- 
penses incurred as defined in this paragraph all expenses incurred which 
are not allowed as deductions by Section 247 

Sec. 247. (a) In computing the net income of an insurance company 
subject to the tax imposed by Section 246 there shall be allowed as de- 
ductions: 

(1) All ordinary and necessary expenses incurred, as provided in para- 
graph (1) of subdivision (a) of Section 234 

(2) All interest as provided in paragraph (2) of subdivision (a) of Sec- 
tion 234; 

(3) Taxes as provided in paragraph (3) of subdivision (a) of Section 234; 

(4) Losses incurred; 

(5) Bad debts in the nature of agency balances and bills receivable 
ascertained to be worthless and charged eff within the taxable year; 

(6) The amount received as dividends from corporation as provided 
in paragraph (6) of subdivision (a) of Section 234; 

(7) The amount of interest earned during the taxable year, which under 
paragraph (4) of subdivision (b) of Section 213 is exempt from taxation 
under this title, and the amountof interest allowed asa credit under Sec- 
tion 236; 

(8) A reasonable allowance for the exhaustion, wear and tear of property, 
as provided in paragraph (7) of subdivision (a) of Section 234; 

(9) In the case of such a domestic insurance company, the net income of 
which (computed without the benefit of this paragraph) is $25,900 or less, 
the sum of $2,000; but if the net income is more than $25,000 the tax 
imposed by Section 246 shall not exceed the tax which would be payable if 
the $2,000 credit were allowed, plus the amount of the net income in excess 
of $25,000. 

(b) In the case of a foreign corporation the deductions allowed in this 
section shall be allowed to the extent provided in subdivision (b) of Section 
234. 

(ce) Nothing in this section or in Section 246 shall be construed to permit 
the same item to be twice deducted. 


PART IV—ADMINISTRATIVE PROVISIONS. 
Returns of Payments of Dividends. 

Sec. 254. Every corporation subject to the tax imposed by this title shall, 
when required by the Commissioner, render a correct return, duly verified 
under oath, of its payments of dividends, stating the name and address of 
each shareholder, the number of shares owned by him, and the amount of 
dividends paid to him. 

Returns of Brokers. 

Sec. 255. Every person doing business as a broker shall, when required 
by the Commissioner, render a correct return duly verified under oath, un- 
der such rules and regulations as the Commissioner, with the approval of 
the Secretary, may prescribe, showing the names of customers for whom 


such person has transacted any business, with such details as to the profits, 


book value at the end of the taxable year of the real estate so owned or 


occupied. 

(c) In the case of a forcign life insurance company the amount of its net 
income for any taxable year from sources within the United States shall 
be the same proportion of its net income for the taxable year from sources 
within and without the United States, which the reserve funds required by 
law and held by it at the end of the taxable year upon business transacted 
within the United States is of the reserve funds held by it at the end of 
the taxable year upon al! business transacted. 


Sec. 246 (a) In lieu of the taxes imposed by Section 230, there shall be 


levied, collected, and paid for each taxable year upon the net income of | 


every insurance company (other than a life or mutual insurance company) a 
tax as follows: 


(1) In the case of sucn a domestic insurance company 1214 % 
net income. 

(2) In the case of such a foreign insurance company 1 
income from sources within the United States. 


(b) In the case of an insurance company subject to the tax imposed by 
this section— 

(1) The term ‘“‘gross income" means the combined gross amount earned 
during the taxable year, from investment income and from underwriting 
income as provided in this subdivision, computed on the basis of the under- 


of its 


24%% of its net 


losses, or other information which the Commissioner may require, as to 
each of such customers, as will enable the Commissioner to determine 
whether all income tax due on profits or gains of such customers has been 
paid. 

Information at Source. 

Sec. 256. All persons, in whatever capacity acting, including lessees or 
mortgagors of real or personal property, fiduciaries, and employers, making 
payment to another person, of interest, rent, salaries, waces, premiums, 
annuities, compensations, remunerations, emoluments, or other fixed or 
determinable gains, profits. and income (other than payments described 
in Sections 254 and 255). of $1,500 or more in any taxable year, or, in the 
case of such payments made by the United States, the officers or employees 
of the United States having information as to such payments and required 
to make returns in regard thereto by the regulations hereinafter provided 
for, shall render a true and accurate return to the Commissioner, under such 
reculations and in such form and manner and to such extent as may be pre- 
scribed by him with the approval of the Secretary, setting forth the amount 
of such gains, profits, and income, and the name and address of the re- 
cipient of such payment. 

Such returns may be required, regardless of amounts, (1) in the case 
of payments of interest upon bonds, mortgages, deeds of trust, or other 
similar obligations of corporations, and (2) in the case of collections of items 

not payable in the United States) of interest upon the bonds of foreign coun- 

tries and interest upon the bonds of and dividends from foreign corporations 
by persons undertaking as a matter of business or for profit the collection 
of foreign payments of such interest or dividends by means of coupons, 
checks, or bills of exchange. 


When necessary to make effective the provisions of this section the name 
and address of the recipient of income shall be 
the pyrson paying the income 

‘Phe provisions of this section shal] not apply 
on obligations of the United States 


» furnished upon demand of 


to the payment of interest 
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Returns to Be Public Records. 

Sec. 257. (a) Returns upon which the tax has been determined by the 
Commissioner shall constitute public records; but, except as hereinafter 
provided in this section and Section 1203, they shall be open to inspection 
only upon order of the President and under rules and regulations prescribed 
by the Secretary and approved by the President. Whenever a return is 


open to the inspection of any person a certified copy thereof shall, upon | 


request, be furnished to such person under rules and regulations prescribed 
by the Commissioner, with the approval of the Secretary. The Commis 
sioner may prescribe a reasonable fee for furnishing such copy. 

(b) (1) The Secretary and any officer or employee of the Treasury Depart 
ment, upon request from the Committee on Ways and Means of the House 
of Representatives, the Committee on Finance of the Senate, or a select 
committee of the Senate or House specially authorized to investigate re 
turns by a resolution of the Senate or House, or a joint committee so author 
ized by concurrent resolution, shall furnish such committee sitting in execu 
tive session with any data of any character contained in of shown by any 
return. 

2) Any such committee shall have the rizht 
mittee, or by or through such 
appoint, to inspect any 
manner as it may 

3) Any relevant or useful information thus obtained may be submitted 
by the committee obtaining it to the 
Senate and the House, may be. 

c) The proper officers of any State may, upon the request of the governor 
thereof, have access to the returns of any corporation, or to an abstract 
thereof showing the name and income of the corporation, at such times and 
in such manner as the Secretary may prescribe. 

d) All fide shareholders of record owning 1° or more of th 
outstanding stock of any corporation shall, upon making request of the 
Commissioner, be allowed to examine the annual income returns of such 
corporation and of its subsidiaries. Any shareholder who pursuant to 
the provisions of this section is allowed to examine the return of any cor 
poration, and who makes known in any manner whatever not provided by 
law the amount or source of income, profits, losses, expenditures, or any 
particular thereof, set forth or disclosed in any such return, shall be guilty 
of a misdemeanor and be punished by a fine not exceeding $1,000 or by 
imprisonment not exceeding one year, or both. 

e) The Commissioner shall as soon as practicable in each year cause to 
be prepared and made available to public inspection in such manner as he 
may determine, in the office of the collector in each internal revenue district 
and in such other places as he may determine, lists containing the name and 
the post office address of each person making an income tax return in 
such district 


, acting directly as a com 
avents as it may designate or 
or all of the returns at such times and in such 
determine. 


examiners or 


as the case 


bona 


Publication of Statistics. 


Sec. 258. The Commissioner, with the approval of the Secretary, shall 
prepare and publish annually statistics reasonably available with respect to 
the operation of the income, war profits and excess profits tax laws, includ- 
ing classifications of taxpayers and of income, the amounts allowed as deduc- 
tions, exemptions, and credits, and any other facts deemed pertinent 
and valuable. 

Collection of Foreign Items. 


Sec. 259. All persons undertaking as a matter of business or for profit the 
collection of foreign payments of interest or dividends by means of coupons, 
checks or bills of exchange shall obtain a license from the Commissioner 
and shall be subject to such regulations enabling the Government to obtain 
the information required under this title as the Commissioner, with the 
approval of the Secretary, shall prescribe: and whoever knowingly under- 
takes to collect such payments without having obtained a license therefor, 
or without complying with such regulations, shall be guilty of a misde- 
meanor and shall be fined not more than $5,000, or imprisoned for not more 
than one year, or both. 


Citizens of Possessions of the United States. 


Sec. 260. Any individual who is a citizen of any possession of the United 
States (but not otherwise a citizen of the United States) and who is not a 
resident of the United States, shall be subject to taxation under this title 
only as to income derived from sources within the United States, and in such 
case the tax shall be computed and paid in the same manner and subject to 
the same conditions as in the case of other persons who are taxable only as 
to income derived from such sources 

Nothing in this section shall be construed to alter or amend the provisions 
of the Act entitled “‘An Act making appropriations for the naval service for 
the fiscal year ending June 30 1922, and for other purposes,’ approved 
July 12 1921, relating to the imposition of income taxes in the Virgin 
Islands ef the United States. 


Porto Rico and the Philippine Islands. 


Sec. 261. In Porto Rico and the Philippine Islands the income tax shall 
be levied, assessed, collected, and paid, as provided by law prior to the 
enactment of this Act. 

The Porto Rican or the Philippine Lezislature shall have power by due 
enactment to amend, alter, modify, or repeal the income tax laws in force 
in Porto Rico or the Philippine Islands, respectively. 


Income From Sources Within the Possessions of the 
United States. 


Sec. 262. (a) In the case of citizens of the United States or domestic cor- 
porations, satisfying the following conditions, gross income means only gross 
income from sources within the United States 

(1) If 80 per centum or more of the gross income of such citizen or domes- 
tic corporation (computed without the benefit of this section), for the three- 
year period immediately preceding the close of the taxable year (or for such 
part of such period immediately preceding the close of such taxable year 
was derived from sources within a possession of the 


as may be applicable 
United States; and 

(2) If. in the case of such corporation, 50 per centum or more of its gross 
income (computed without the benfit of this section) for such period or such 
part thereof was derived from the active conduct of a trade or business 
within a possession of the United States; or 

(3) If; in the case of such citizen, 50 per centum or more of his gross 
income (computed without the benefit of this section) for such period or 
such part thereof was derived from the active conduct of a trade or busi- 
ness within a possession of the United States either on his own account or as 
an employee or agent of another. 

(b) Notwithstanding the provisions of subdivision (a) there shall be in 
cluded in gross income all amounts received by such citizens or corpora- 
tions within the United States, whether derived from sources within or with 
out the United States. 

(ec) As used in this section the term ‘possession of the United States 
not include the Virgin Islands of the United States 


*‘ does 


China Trade Act Corporations, 

Sec. 263 (a) For the purpose only of the tax imposed by section 230 
there shall be allowed; in the case of a corporation organized under the 
China Trade Act, 1922, a credit of an amount equal to the proportion” of 
the net income derived from sources within China (determined in a similar 
manner to that provided in section 217) which the par value of the shares 
of stock of the corporation owned on the last day of the taxable year by 
(1) persons resident in China, the United States, or possessions of the 
United States, and (2) individual citizens of the United States or China 
wherever resident, bears to the par value of the whole number of shares 
of stock of the corporation outstanding on such date. Provided, That in 
no case shall the amount by which the tax imposed by section 230 is dimin- 


| ished by reason of such credit exceed the amount of the special dividend 


Senate or the House, or to both the | | 
| interest 





| Tax Appeals for a redetermination of the deficiency. 


certified under subdivision (b) of this section. 

(b) Such credit shall not be allowed unless the Secretary of Commerce has 
certified to the Commissioner— 

1) The amount which, during the year ending on the date fixed by law 
for filing the return, the corporation has distributed as a special dividend to 
or for the benefit of such persons as on the last day of the taxable year 
were res dent in China, the United States, or possessions of the United 
States, or were individual citizens of the United States or China, and owned 
shares of stock of the corporation; 

(2) That such special dividend was in addition to all other amounts, pay- 
able or to be payable, to such persons or for their benefit, by reason of their 
in the corporation; and 

(3) That such distribution has been made to or for the benefit of such per- 
sons in proportion to the par value of the shares of stock of the corporation 
owned by each; except that if the corparation has more than one class of 
stock, the certificates shall contain a statement that the articles of incor- 
poration provide a method for the apportionment of such special dividend 
among such persons, and that the amount certified has been distributed 
in accordance with the method so provided. 

(c) For the purposes of this section shares of stock of a corporation shal 
be considered to be owned by the person in whom the equitable right to 
the income from such shares is in good faith vested. 

(d) As used in this section the term ‘'China”" shall have the same meaning 
as when used in the China Trade Act, 1922. 


PART V—PAYMENT, COLLECTION AND REFUND OF TAC AND 
PENALTIES—DATE ON WHICH TAX SHALL BE PAID. 


Sec. 270. (a) Except as provided in subdivisions (b), (c), and (d) of this 
section the total amount of tax imposed by this title shall be paid— 

(1) In the case of a taxpayer, other than a non-resident alien individual, 
and other than a foreign corporation not having an office or place of busi- 
ness in the United States, on the fifteenth day of March, following the close 
of the calendar year, or, if the return shoula be made on the basis of a fiscal 
year, then on the fifteenth day of the third month following the close of 
the fiscal year; and 

(2) In the case ofa non-resident alien individual, and of a foreign cor- 
poration not having an office or place of business in the United States, on 
the fifteenth day of June following the close of the calendar year, or, if the 
return should be made on the basis of a fiscal year, then on the fifteenth 
day of the sixth month following the close of the fiscal year. 

(b) (1) The taxpayer may elect to pay the tax in four equal installments, 
in which case the first installment shall be paid on the date prescribed in sub- 
division (a) for the payment of the tax by the taxpayer, the second in- 
stallment shall be paid on the fifteenth day of the third month, the third in- 
stallment on the fifteenth day of the sixth month, and the fourth installment 
on the fifteenth day of the ninth month, after such date. 

(2) If any installment is not paid on or before the date fixed for its pay- 
ment, the whole amount of the tax unpaid shall be paid upon notice and 
demand from the collector. ‘ 

(c) (1) At the request of the taxpayer, the Commissioner may extend 
the time for payment of the amount determined as the tax by the taxpayer, 
or any installment thereof, for a period not to exceed six months from the 
date prescribed in subdivision (a) or (b) for the paymené of the tax or an 
installment thereof. In such case the amount in respect of which the ex- 
tension is granted shall be paid on or before the date of the expiration of 
the period of the extension. 

(2) If the time for payment is thus extended there shall be collected, as 
a part of such amount, interest thereon at the rate of 6% per annum from 
the date when such payment should have been made if no extension had been 
granted, until the expiration of the period of the extension, 

(d) A tax imposed by this title, or any installment thereof, may be paid, 
at the election of the taxpayer, prior to the date prescribed for its pay- 
ment. 

(e) The provision of this section shall not apply to the payment of a 
tax required to be withheld at the source under Sec.ion 221 or 237. 


Examination of Return and Determination of Tax. 

Sec. 271. As soon as practicable after the return ts filed the Com- 
missioner shall examine it and shall determine the correct amount of the 
tax. 

Overpayments. 

Sec. 272. After the taxpayer has paid as an instaliment of the tax more 
than the amount determined to be the correct amount of such installment, 
the excess shall be credited against the unpaid installments, if any. If 
the amount already paid, whether or not on the basis of installments, ex- 
ceeds the amount determined to be the correct amount of tne tax, the exceas 
shall be credited or refunded as provided in Sect‘on 284. 


Deficiency in Tax. 


Sec. 273. As used ‘'n this title in respect of a tax imposed by this title 
the term ‘‘deficiency’’ means— 

(1) The amount by which the tax imposed by this title exceeds the amount 
shown as the tax by the taxpayer upon his return, but the amount so shown 
on the return shall first be increased by the amounts previously assessed (or 
collected without assessment) as a deficiency, and decreased by the amounte 
previously abated, credited, refunded, or otherwise repaid in respect of 
such tax; or P 

(2) If no amount is shown as the tax by the taxpayer up )n his return, or if 
no return is made by the taxpayer, then che amount by which the tax ex- 
ceeds the,amounts previously assessed (or collected without assessment) as a 
deficiency; but such amounts previously assessed, or collected without 
assessment, shall first be decreased by the amounts previously abated, 
credited, refunded, or otherwise repaid in respect of such tax. 

Sec. 274. (a) If in the case of any taxpayer, the Commissioner determines 
that there is a deficiency in respect of the tax imposed by this title, the Com- 
missioner is authorized to send notice of such deficiency to the taxpayer by 
registered mafl. Within 60 days after such notice is mailed (not counting 
Sunday as the 60th day), the taxpayer may file a petition with the Board of 
Except as otherwise 
provided in subdivision (d) or (f) of this section or in Section 279, 282, or 
1001, no assessment of a deficiency in respect of the tax imposed by this 
title and no distraint or proceeding in court for its collection shal! be made, 
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begun or prosecuted until such notice has been mailed to the taxpayer, nor 
until the expiration of such 60-day period, nor if a petition has been filed 
with the Board, until the decision of the Board has become final. Notwith- 
standing the provisions of Section 3224 of the Revised Statutes, the making 
of such assessment or the beginning of such proceeding or distraint during 
the time such prohibition is in force may be enjoined by a proceeding in the 
proper court. 

(b) If the taxpayer files a petition with the Board, the entire amount re- 
determined as the deficiency by the decision of the Board which has be- 
come final shall be assessed and shall be paid upon notice and demand from 
the collector. No part of the amount determined as a deficiency by the 
Commissioner but disallowed as such by the decision of the Board which has 
become final shall be assessed or be collected by distraint or by proceeding 
ing in court with or without assessment. 

(c) If the taxpayer does not file a petition with the Board within the time 
prescribed in subdivision (a) of this section, the deficiency, notice of which 
has been mailed to the taxpayer, shal] be assessed, and shall be paid upon 
notice and demand from the collector. 

(d) The taxpayer shall at any time have the right, by a signed notice in 
writing filed with the Commissioner, to waive the restrictions provided in 
subdivision (a) of this section on the assessment and collection of the whole 
or any part of the deficiency. 

(e) The Board shall have jurisdiction to redetermine the correct amount 
of the deficiency even if the armount so redetermined is greater than the 
amount of the deficiency, notice of which has been mailed to the taxpayer, 
and to determine whether any penalty, additional amount or addition to the 
tax should be assessed, if claim therefor is asserted by the Commissioner 
at or before the hearing or a rehearing. 

(f) If after the enactment of this Act the Commissioner has mailed to 
the taxpayer notice of a deficiency as provided in subdivision (a). and the 
taxpayer files a petition with the Board within the time prescribed in such 
subdivision, the Commissioner shall have no right to determine any addi- 
tional deficiency in respect of the same taxable year, except in the case of 
fraud, and except as provided in subdivision (e) of this section or in sub- 
division (c) of Section 279. If the taxpayer 1s notified that, on account of 
a mathematical error appearing upon the face of the return an amount of 
tax in excess of that shown upon the return is due, and that an assessment 
of the tax has been or will be made on the basis of what would have been 
the correct amount of tax but for the mathematical error, such notice shall 
not be considered, for the purposes of this subdivision or of subdivision (a) 
of this section, or of subdivision (da) of Section 284, as a notice of a deficiency, 
and the taxpayer shall have no right to file a petition with the Board based 
on such notice, nor shall such assessment or collection be prohibited by the 
provisions of subdivision (a) of this section. 

(g) The Board in redetermining a deficiency in respect of any taxable 
year shall consider such facts with relation to the taxes for other taxable 
years as may be necessary correctly to redetermine the amount of such de- 
ficiency, but in so doing shall have no jurisdiction to determine whether or 
not the tax for any other taxable year has been overpaid or underpaid. 

(b) For the purposes of this title the date on which a decision of the Board 
becomes final shall be determined according to the provisions of Section 
1005. 


ficiency has been assessed, the deficiency shall be prorated to the four in- 
stallments. Except as provided in Section 279, that part of the deficiency 
so prorated to any installment the date for payment of which has not arrived, 
shall be collected at the same time as and as part of such installment. That 
part of the deficiency so prorated to any installment the date for payment 
of which has arrived, shall be paid upon notice and demand from the col- 
lector. 

(j) Interest upon the amount determined as a deficiency shall be assessed 
at the same time as the deficiency, shall be paid upon notice and demand 
from the collector, and shall be collected as a part of the tax, at the rate 
of 6% per annum from the date prescribed for the payment of the tax (or, 
if the tax is paid in installments, from the date prescribed for the payment 
of the first installment) to the date the deficiency is assessed, or, in the case 
of a waiver under subdivision (d) of this section, to the thirtieth day after 
the filing of such waiver or to the date the deficiency is assessed whichever 
is the earlier. 

(k) Where it is shown to the satisfaction of the Commissioner that the 
payment of a deficiency upon the date prescribed for the payment thereof 
will result in undue hardship to the taxpayer the Commissioner, with the 
approval of the Secretary (except where the deficiency is due to negligence, 
to intentional disregard of rules and regulations, or to fraud with intent to 
evade tax), may grant an extension for the payment of such deficiency or 
any part thereof for a period not in excess of 18 months. If an extension 
is granted , the Commissioner may require the taxpayer to furnish a bond in 
such amount, not exceeding double the amount of the deficiency, and with 
such sureties, as the Commissioner deems necessary, conditioned upon the 
payment of the deficiency in accordance with the terms of the extension. 
In such case there shall be collected, as a part of the tax, interest on the part 
of the deficiency the time for payment of which is so extended, at the rate 
of 6% per annum for the period of the extension, and no other interest shall 
be collected on such part of the deficiency for such period. If the part 
of the deficiency the time for payment of which is so extended is not paid in 
accordance with the terms of the extension, there shall be collected, as a 
part of the tax, interest on such unpaid amount at the rate of 1% a month 
for the period from the time fixed by the terms of the extension for its 


payment until it is paid, and no other interest shall be collected on such 
unpaid amount for such period. 


Additions to the Tax in Case of Deficiency. 

Sec. 275. (a) If any part of any deficiency is due to negligence, or inten- 
tional disregard of rules and regulations but without intent to defraud, 
5% of the total amount of the deficiency (in addition to such deficiency) 
shall be assessed, collected, and paid in the same manner as if it were a 


deficiency, except that the provisions of subdivisions (i) and (j) of Section | the provisions of subdivision 


274 shall not be applicable. 

(b) If any part of any deficiency is due to fraud with intent to evade tax, 
then 50% of the total amount of the deficiency (in addition to such defi- 
ciency) shall be so assessed, collected, and paid, in lieu of the 50% addition 
to the tax provided in Section 3176 of the Revised Statutes, as amended. 


Additions to the Tax in Case of Delinquency. 

Sec. 276. (a) (1) Where the amount determined by the taxpayer as the 
tax imposed by this title, or any installment thereof, or any part of such 
amount or installment, is not paid on or before the date prescribed for its 
payment, there shall be collected as a part of the tax, interest upon such 
unpaid amount at the rate of 1% a month from the date prescribed for its 
payment until it is paid. 

(2) Where an extension of time for payment of the amount so determined 
as the tax by the taxpayer, or any installment thereof, has been granted, 
and the amount the time for payment of which has been extended, and the 
interest thereon determined under paragraph (2) of subdivision (c) of 
Section 270, is not paid in full prior to the expiration of the period of the 





extension, then, in lieu of the interest provided for in paragraph (1) of this 
subdivision, \nterest at the rate of 1% a month shall be collected on such 
unpaid amount from the date of the expiration of the period of the extension 
until it is paid. 

(b) Where a deficiency, or any interest or additional amounts assessed in 
connection therewith under subdivision (j) of Section 274, or under Section 
275, or any addition to the tax in case of delinquency provided for in Sec 
tion 3176 of the Revised Statutes, as amended, is not paid in full within ten 
days from the date of notice and demand from the collector, there shall be 
collected as part of the tax, interest upon the unpaid amount at the rate 
of 1% a month from the date of such notice and demand until it is paid. 
If any part of a deficiency pro-rated to any unpaid installment under sub- 
division (i) of Section 274 is not paid in full on or before the date prescribed 
for the payment of such installment, there shall be collected as part of the 
tax interest upon the unpaid amount at the rate of 1% a month from such 
date until it is paid. 

(c) For any period an estate is held by a fiduciary appointed by order 
of any court of competent jurisdiction or by will, there shall be collected in- 
terest at the rate of 6 per centum per annum in lieu of the interest provided 
in subdivisions (a) and (b) of this section. 

(d) If a bond is filed, as provided in section 279, the provisions of subdi 
visions (b) and (c) of this section shall not apply to the amount covered by 
the bond. 


Period of Limitation Upon Assessment and Collection of Tax 

Sec. 277. (a) Except as provided in section 278— 

(1) The amount of income taxes imposed by this Act shall be assessed 
within three years after the return was filed, and no proceeding in court with- 
out assessment for the collection of such taxes shall be begun after the 
expiration of such period. 

(2) The amount of income, excess-profits and war-profits taxes imposed 
by the Revenue Act of 1921, and by such act as amended, for the taxable 
year 1921 and succeeding taxable years, and the amount of income taxes 
imposed by the Revenue Act of 1924, shall be assessed within four years 
after the return was filed, and no proceeding in court without assessment 
for the collection of such taxes shall be begun after the expiration of such 
period. 

(3) The amount of income, excess-profits and war-profits taxes imposed 
by the act entitled ‘‘An Act to provide revenue, equalize duties and en- 
courage the industries of the United States, and for other purposes,"’ ap- 
proved August 5, 1909, the act entitled ‘‘An Act to reduce tariff duties and 


| to provide revenue for the Government, and for other purposes,"’ approved 


| return was filed. 


October 3, 1913, the Revenue Act of 1916, the Revenue Act of 1917, the 
Revenue Act of 1918, and by any such act as amended, shall be assessed 
within five years after the return was filed, and no proceeding in court with 
out assessment for the collection of such taxes shall be begun after the 
expiration of such period. 

(4) In the case of income received during the lifetime of a decedent, the 
tax shall be assessed, and any proceeding in court without assessment for 
the collection of such tax shall be begun within one year after written 
request therefor (filed after the return is made) by the executor, administra- 


| tor, or other fiduciary representing the estate of such decedent, but not after 
(i) If the taxpayer has elected to pay the tax in installments and a de- | 


the expiration of the period prescribed for the assessment of the tax in para- 
graph (1), (2), or (3) of this subdivision. 

(5) If a corporation makes no return of the tax imposed by this title, but 
each of the shareholders includes in his return his distributive share of the 


| net income of the corporation, then the tax of the corporation shall be as- 


sessed within four years after the last date on which any such shareholder's 
Nothing in section 283 shall be construed as making the 
provisions of this paragraph applicable to any tax imposed by a prior Act of 
Congress. 

(b) The running of the statue of limitations provided in this section or 


| in section 278 on the making of assessments and the beginning of distraint 
| or a proceeding in court for collection, in respect of any deficiency, shall 


(after the mailing of a notice under subdivision (a) of section 274) be sus 
pended for the period during which the Commissioner is prohibited from 
making the assessment or beginning distraint or a proceeding in court and 
for 60 days thereafter. 

Sec. 27 (a) In the case of a false or fraudulent return with intent to 
evade tax or of a failure to file a return the tax may be assessed, or a pro- 
ceeding in court for the collection of such tax may be begun without assess 
ment, at any time. 

(b) Any deficiency attributable to a change in a deduction tentatively al 
lowed under paragraph (9) of subdivision (a) of section 214, or paragraph 


| (8) of subdivision (a) of section 234, of the Revenue Act of 1918 or the Rev- 


enue Act of 1921, may be assessed, or a proceeding in court for the collection 
of such tax may be begun without assessment, at any time. 
(c) Where both the Commissioner and the taxpayer have consented in 


_ writing to the assessment of the tax after the time prescribed in section 277 


for its assessment the tax may be assessed at any time prior to the ex- 
piration of the period agreed upon. 

(d) Where the assessment of any income, excess-profits, or war-profits tax 
imposed by this title or by prior Act of Congress has been made (whether 
before or after the enactment of this Act) within the statutory period of lim- 
itation properly applicable thereto such tax may be collected by distraint or by 
a proceeding in court (begun before or after the enactment of this Act), but 
only if begun (1) within six years after the assessment of the tax, or (2) prior 
to the expiration of any period for collection agreed upon in writing by the 
Commissioner and the taxpayer. 

(e) This section shall not bar a distraint or proceeding in court begun be- 
fore the enactment of the Revenue Act of 1924: nor shall it authorize the 
assessment of a tax or the collection thereof by distraint or by proceeding 
in court (1) if at the time of the enactment of this Act such assessment, dis- 
traint or proceeding was barred by the statutory period of limitation prop- 
erly applicable thereto, unless prior to the enactment of this Act the Com- 
missioner and the taxpayer agreed in writing thereto, or (2) contrary to 

a) of Section 274 of this Act. 
Jeopardy Assessments. 
(a) If the Commissioner believes that the assessment or collec- 
tion of a deficiency will be jeopardized by delay, he shall immediately 
assess such deficiency (together with all interest, additional amounts, or 
additions to the tax provided for by law) and notice and demand shall be 
made by the collector for the payment thereof. 

(b) If the jeopardy assessment is made before any notice in respect of 
the tax to which the jeopardy assessment relates has been mailed under 
subdivision (a) of Section 274, then the Commissioner shall mail a notice 
under such subdivision within 60 days after the making of the assessment. 

(c) The jeopardy assessment may be made in respect of a deficiency 


Sec. 279 


wiv. 


| greater or less than that notice of which has been mailed to the taxpayer, 


despite the provisions of subdivision (f) of Section 274 and whether or not 
the taxpayer has theretofore filed a petition with the Board of Tax Appeals. 
The Commissioner shall notify the Board of the amount of such assessment, 
if the petition is filed with the Board before the making of the assessment 
or is subsequently filed, and the Board shall have jurisdiction to redetermine 
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the entire amount of the deficiency and of all amounts assessed at the 
same time in connection therewith. 

d) If the jeopardy assessment is made after the decision of the Board 
is rendered such assessment may be made only in respect of the deficiency 
determined by the Board in its decision. 

e) A jeopardy assessment may not be made after the decision of the 
Board has become final or after the taxpayer has filed a petition for review 
of the decision of the Board. 

f) When a jeopardy assessment has been made the taxpayer, within 10 | 
days after notice and demand from the collector for the payment of the 
amoun of the assessment, may obtain a stay of collection of the whole or any 
part of the amount of the assessment by filing with the collector a bond in 
such amount, not exceeding double the amount as to which the stay is 
desired, and with such sureties, as the collector deems necessary, conditioned 
upon the payment of so much of the amount, the collection of which is | 
stayed by the bond, as is not abated by a decision of the Board which has 
become final, together with interest thereon as provided in subdivision (j) 
of this section. 

(g) If the bond is given before the taxpayer has filed his petition with the 
Board under subdivision (a) of Section 274 the bond shall contain a further 
condition that if a petition is not filed within the period provided in such 
subdivision, then the amount the collection of which is stayed by the bond 
will be paid on notice and demand at any time after the expiration of such 
period, together with interest thereon at the rate of 6% per annum from 
the date of the jeopardy notice and demand to the date of notice and 
demand under this subdivision. 

(h) Upon the filing of the bond the collection of so much of the amount 
assessed as is covered by the bond shall be stayed. The taxpayer shall have 
the right to waive such stay at any time in respect of the whole or any 
part of the amount covered by the bond, and if as a result of such waiver 
any part of the amount covered by the bond is paid, then the bond shall, at 
the request of the taxpayer, be proportionately reduced. If the Board 
determines that the amount assessed is greater than the amount which 
should have been assessed, then when the decision of the Board is rendered 
the bond shall, at the request of the taxpayer, be proportionately reduced. 

(i) When the petition has been filed with the Board and when the amount 
which should have been assessed has been determined by a decision of the 
Board which has become final, then any unpaid portion, the collection of 
which has been stayed by the bond, shall be collected as part of the tax upon 
notice and demand from the collector, and any remaining portion of the 
assessment shall be abated. If the amount already collected exceeds the 
amount determined as the amount which should have been assessed, such 
excess shall be credited or refunded to the taxpayer as provided in Section 
284. If the amount determined as the amount which should have been 
assessed is greater than the amount actually assessed, then the difference 
shall be assessed and shall be collected as part of the tax upon notice and 
demand from the collector. 

(j) In the case of the amount collected under subdivision (i) there shall 
be collected at the same time as such amount, and as a part of the tax, 
interest at the rate of 6% per annum upon such amount from the date of the 
jeopardy notice and demand to the date of notice and demand under 
subdivision (i) of this section, or, in case of the amount collected in excess 
of the amount of the jeopardy assessment, interest as provided in sub- 
division (j) of Section 274. If the amount included in the notice and 


demand from the collector under subdivision (i) of this section is not paid in | 


full within 10 days after such notice and demand, then there shall be 


collected, as part of the tax, interest upon the unpaid amount at the ratc of | 


% a month (or, for any period the estate of the taxpayer is held by a 
fiduciary appointed by any court of competent jurisdiction or by will, at the 
rate of 6% per annum) from the date of such notice and demand until it is 
paid. 

(k) Noclaim in abatement shal! be filed in respect of any assessment made 
after the enactment of this Act in respect of any income, war profits, or 
excess-profits tax. 


Claims Against Transferred Assets. 


Sec. 280 (A) The amounts of the following liabilities shall, except as 
hereinafter in this section provided, be assessed, collected, and paid in the 
same manner and subject to the same provisions and limitations as in the 
case of a deficiency in a tax imposed by this title (including the provisions 
in case of delinquency in payment after notice and demand, the provisions 
authorizing distraint and proceedings in court for collection, and the 
provisions prohibiting claims and suits for refunds) 

1) The liability, at law or in equity, of a transferee of property of a tax- 
payer, in respect of the tax (including interest, additional amounts, and 
additions to the tax provided by law) imposed upon the taxpayer by this 
title or by any prior income, excess profits, or war profits tax act. 

(2) The liability of a fiduciary under Section 3,467 of the Revised Statutes 
in respect of the payment of any such tax from the estate of the taxpayer. 

Any such liability may be either as to the amount of tax shown on the 
return or as to any deficiency in tax. 

(b) The period of limitation for assessment of any such liability of a 
transferee or fiduciary shall be as follows: 

1) Within one year after the expiration of the period of limitation for 
assessment against the taxpayer; or 

2) If the period of limitation for assessment against the taxpayer expired 
before the enactment of this act but assessment against the taxpayer was 
made within such period, then within six years after the making of such 
assessment against the taxpayer, but in no case later than one year after the 
enactment of this act. 

3) If a court proceeding against the taxpayer for the collection of the 
tax has been begun within either of the above periods, then within one 
year after return of execution in such proceeding. 

c) For the purposes of this section, if the taxpayer is deceased, or in the 
case of a corporation, has terminated its existence, the period of limitation 
for assessment against the taxpayer shall be the period that would be in 
effect had the death or termination of existence not occurred. 

(d) The running of the period of limitation upon the assessment of the 
liability of a transferee or fiduciary shall, after the mailing of the notice 
under subdivision (A) of Section 274 to the transferee or fiduciary, be 
suspended for the period during which the Commissioner is prohibited from 
making the assessment in respect of the liability of the transferee or fidu- 
ciary, and for 60 days thereafter. 

e) This section shall not apply to any suit or other proceeding for the 
enforcement of the liability of a transferee or fiduciary pending at the time 
of the enactment of this Act. 

f) As used in this section, the term ‘transferee 
devisee, or distributee. 


* includes heir, legatee, 


estate of the taxpayer), until notice is given that the fiduciary capacity has 
terminated. 

(b) Upon notice to the Commissioner that any person is acting in a fidu- 
ciary capacity for a person subject to the liability specified in Section 280. 
the fiduciary shall assume, on behalf of such person, the powers, rights, 
duties, and privileges of such person under such section (except that the 


| liability shall be collected from the estate of such persons), until notice is 


given that the fiduciary capacity has terminated. 
c) Notice under subdivision (a) or (b) shall be given in accordance with 


| regulations prescribed by the Commissioner with the approval of the Secre- 
tary. 


(d) In the absence of any notice to the Commissioner under subdivision 


| (a) or (b), notice under this title of a deficiency or other liability, if mailed 
| to the taxpayer or other person subject to liability at his last known address, 


shall be sufficient for the purposes of this title even if such taxpayer or 
other person is deceased, or is under a legal disability, or, in the case of a 
corporation, has terminated its existence. 


Bankruptcy and Receiverships. 

Sec. 282. (a) Upon the adjudication of bankruptcy of any taxpayer in 
any bankruptcy proceeding or the appointment of a receiver for any tax- 
payer in any receivership proceeding before any court of the United States or 
of any State or Territory or of the District of Columbia, any deficiency (to- 
gether with all interest, additional amounts, or additions to the tax provided 
for by law) determined by the Commissioner in respect of a tax imposed 
by this title upon such taxpayer shall, despite the provisions of subdivision 
(a) of Section 274, be immediately assessed if such deficiency has not there- 
tofore been assessed in accordance with law. Claim for the deficiency and 
such interest, additional amounts and additions to the tax may be pre- 
sented, for adjudication in accordance with law, to the court before which 
the bankruptcy or receivership proceeding is pending, despite the pendency 
of proceedings for the redetermination of the deficiency in pursuance of an 
appeal to the Board; but no petition for any such redetermination shall 
be filed with the Board after the adjudication of bankruptcy or the appoint- 
ment of the receiver. 

(b) Any portion of the claim allowed in such bankruptcy or receivership 
proceeding which is unpaid shall be paid by the taxpayer upon notice and 
demand from the collector after the termination of such proceeding, and 
may be collected by distraint or proceeding in court within six years after 
termination of such proceeding. 

(c) If the amount of such portion of the claim is not paid in full within 
10 days from the date of notice and demand from the collector, then there 
shall be collected as a part of such amount interest upon the unpaid por- 
tion thereof at the rate of 1% a month from the date of such notice and 
demand until payment. Extensions of time for such payment may be had 

in the same manner and subject to the same provisions and limitations as 
| are provided in subdivision (k) of Section 274 in the case of a deficiency in 
a tax imposed by this title. 





Taxes Under Prior Acts, 


Sec. 283. (a) If after the enactment of this Act the Commissioner deter- 
mines that any assessment should be made in respect of any income, War- 
profits, or excess-profits tax imposed by the Revenue Act of 1916, the 
Revenue Act of 1917, the Revenue Act of 1918, the Revenue Act of 1921, or 
the Revenue Act of 1924, or by any such Act as amended the Commissioner 
is authorized to send by registered mail to the person liable for such tax 
| notice of the amount proposed to be assessed, which notice shall, for the 
purposes of this Act, be considered a notice under subdivision (a) of section 
274 of this Act. In the case of any such determination the amount which 
should be assessed (whether as deficiency or as interest, penalty, or other 
addition to the tax) shall, except as provided in subdivision (d) of this sec- 
tion, be computed as if this Act has not been enacted, but the amount so 
| computed shall be assessed, collected, and paid in the same manner and 
subject to the same provisions and limitations (including the provisions in 
case of delinquency in payment after notice and demand and the provisions 
prohibiting claims and suits for refund) as in the case of a deficiency in the 
tas imposed by this title, except as otherwise provided in section 277 of this 
Act. 

(b) If before the enactment of this Act any person has appealed to the 
Board of Tax Appeals under subdivision (a) of section 274 of the Rev- 
enue Act of 1924 (if such appeal relates to a tax imposed by Title Ii of 
such Act or to so much of an income, war-profits, or excess-profits tax im- 
posed by any of the prior Acts enumerated in subdivision (a) of this sec- 
tion as was not assessed before June 3, 1924), and the appeal is pending be- 
fore the Board at the time of the enactment of this Act, the Board shall 
have jurisdiction of the appeal. In all such cases the powers, duties, rights, 
and privileges of the Commissioner and of the person who has brought 
the appeal, and the jurisdiction of the Board and of the courts, shall be de- 
| termined, and the computation of the tax shall be made, in the same manner 
as provided in subdivision (a) of this section, except as provided in subdi- 
vision (j) of this section and except that the person liable for the tax shall 
not be subject to the proyisions of subdivision (d) of section 284. 

(c) If before the enactment of this Act the Commissioner has mailed to 
any person a notice under subdivision (a) of section 274 ef the Revenue Act 
of 1924 (whether in respect of a tax imposed by Title II of such Act or in 
respect of so much of an income, war-profits, or excess-profits tax imposed 
by any of the prior Acts enumerated in subdivision (a) of this section as was 
not assessed before June 3, 1924), and if the 60-day period referred to in 
| such subdivision has not expired before the enactment of this Act and 
| no appeal has been filed before the enactment of this Act, such person may 
file a petition with the Board in the same manner as if a notice of de- 
ficiency had been mailed after the enactment of this Act in respect of a 
deficiency in a tax imposed by this title. In such cases the 60-day period 
referred to in subdivision (a) of section 274 of this Act shall begin on the 
date of the enactment of this Act, and the powers, duties, rights, and privi- 
leges of the Commissioner and of the person entitled to file the petition, and 
the jurisdiction of the Board and of the courts, shall, whether or not the 
petition is filed, be determined, and the computation of the tax shall be 
made, in the same manner as provided in subdivision (a) of this section. 

d) In the case of any assessment made after the enactment of this Act 
in respect of a tax imposed by any Act of Congress prior to November 23, 
1921, interest upon the tax proposed to be assessed shall be assessed at the 
same time as such tax, shall be paid upon notice and demand from the col- 
lector, and shall be collected as part of such tax, at the rate of 6 per centum 
per annum, from the date of the enactment of this Act to the date such tax 
is assessed, or, in the case of a waiver under subdivision (d) of section 274 
to the thirtieth day after the filing of such waiver or to the date the de- 
ficiency is assessed whichever is the earlier. 

(e) If any deficiency in any income, war-profits, or excess-profits tax 





Fiduciaries. 


Sec. 281. a) Upon notice to the Commissioner that any person is acting 
in afiduciary capacity such fiduciary shall assume the powers, rights, duties, 
and privileges of the taxpayer in respect of a tax imposed by this title or | 
by prior income, excess-profits, or war profits tax act (except as otherwise | 
specifically provided and except that the tax shall be collected from the 


imposed by the Revenue Act of 1916, the Revenue Act of 1917, the Revenue 
Act of 1918, or the Revenue Act of 1921, or by any such Act as amended, was 
assessed before June 3 1924. but was not paid in full before the date of the 
enactment of this Act, and if the Commissioner, after the enactment of this 
Act, finally determines the amount of the deficiency, he is authorized to 
send by registered mail to the person liable for such tax notice of such 
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deficiency, which notice shall, for the purposes of this Act, be considered a 
notice under subdivision (a) of Section 274 of this Act. In the case of any 
euch final determination the amount of the tax (whether deficiency or 
interest, penalty, or other addition to the tax) shall, except as provided in 
subdivision (h) of this section, be computed as if this Act had not been 
enacted, but the amount so computed shall be collected and paid in the 
same manner and subject to the same provisions and limitations (including 
the provisions in case of delinquency in payment after notice and demand 
and the provisions relating to claims and suits for refund) as in the case of a 
deficiency in the tax imposed by this title, except as otherwise provided in 
Section 277 of this Act and in subdivision (i) of this section. 

(f) If any deficiency in any income, war-profits, or excess-profits tax 
imposed by the Revenue Act of 1916, the Revenue Act of 1917, the Revenue 
Act of 1918, or the Revenue Act of 1921, or by any such Act as amended 
was assessed before June 3 1924, but was not paid in ful! before that dat« 
and if the Commissioner after June 2 1924, but before the enactment of this 
Act finally determined the amount of the deficiency, and if the person liable 
for such tax appealed before the enactment of this Act to the Board and 
the appeal! is pending before the Board at the time of the enactment of this 
Act, the Board shall have jurisdiction of the appeal. In all such cases the 
powers, duties, rights, and privileges of the Commissioner and of the 
person who has brought the appeal, and the jurisdiction of the Board and 
of the courts, shall be determined, and the computation of the tax shal! be 
made, in the same manner as provided in subdivision (e) of this section 
except as provided in subdivision (j) of this section and except that the 
person liable for the tax shall not be subject to the provisions of subdivision 
(d) of Section 284. 

(g) If any deficiency in any income, war-profits, or excess-profits tax 
imposed by the Revenue Act of 1916, the Revenue Act of 1917, the Revenue 
Act of 1918, or the Revenue Act of 1921, or by any such Act as amended, 
was assessed before June 3, 1924. but was not paid in full before the date of 
the enactment of this Act, and if the Commissioner after June 2 1924, 
finally determined the amount of the deficiency, and notified the person 
liable for such tax to that effect less than 60 days prior to the enactment of 
this Act and no appeal has been filed before the enactment of this Act, the 
person so notified may file a petition with the Board in the same manner 
as if a notice of deficiency had been mailed after the enactment of this Act 
in respect of a deficiency in a tax imposed by this Title. In such cases the 
60-day period referred to in subdivision (a) of Section 274 of this Act shal! 
begin on the date of the enactment of this Act, and, whether or not the 
petition is filed, the powers, duties, rights, and privileges of the Com 
missioner and of the person who is so notified and the jurisdiction of the 
Board and of the courts, shall be determined, and the computation of the 
tax be made in the same manner as provided in subdivision (e) of this 
section. 

(h) In cases within the scope of subdivision (e), (f), or (g) in computing 
the amount which should be collected, inverest upon the amount determined 
by the Commissicner, or by the decision of the Board which has become 
final, to be the amount of the deficiency, shal! be included at the rate of 
6% per annum from the date of the enactment of this Act up to the date 
of notice and demand from the collector, or, in the case of a waiver under 
subdivision (d) of Section 274, to the thirtieth day after the filing of such 
waiver or to the date of notice and demand whichever is the earlier. The 
interest } rovided in this subdivision shall be included only in cases where 
no other interest for the same period is provided by law. 

(i) In cases within the scope of subdivision (e), (f), or (2), if the Com 
missioner believes that the collection of the deficiency will be jeopardized 
by delay, he may, despite the provisions of subdivision (a) of Section 274 
of this Act, instruct the collector to proceed to enforce the payment of 
the unpaid portion of the deficiency, and notice and demand shal! be made 
by the collector for the payment thereof. Within 10 days after such 
jeopardy notice and demand the person liable for the tax may obtain a 
stay of collection of the whole or any part of the amount included in the 
notice and demand by filing with the collector a bond in like manner, under 
the same conditions, and with the same effect, as in the case of a bond to 
stay the collection of a jeopardy assessment under Section 279 of this Act. 

(j) In cases within the scope of subdivision (b) or (f) of this section 
where any hearing before the Board has been held before the enactment of 
this Act and the decision is rendered after the enactment of this Act, such 
decision shall, for the purposes of this title, be considered to have become 
final upon the date when it is rendered and neither party shall have any 
right to petition for a review of the decision. The Commissioner may, 
within one year from the time the decision is rendered, begin a proceeding 
in court for the collection of any part of the amount disallowed by the Board, 
unless the statutory period of limitations properly applicable thereto has 
expired before the appeal was taken to the Board. The court shall include 
in its judgment interest upon the amount thereof in the same cases, at 
the same rate, and for the same period, as if such amount were collected 
otherwise than by proceeding in court. In any such proceeding by the Com- 
missioner or in any suit by the taxpayer for a refund, the findings of the 
Board shall be prima facie evidence of the facts therein, stated. 

(k) Where before the enactment of this Act a jeopardy assessment has 
been made under subdivision (d) of Section 274 of the Revenue Act of 
1924 (whether of a deficiency in the tax imposed by Title II of such Act 
or of a deficiency in an income, war-profits, or excess-profits tax imposed 
by any of the prior Acts enumerated in subdivision (a) of this section) all 
proceedings after the enactment of this Act shall be the same as under 
the Revenue Act of 1924 as amended by this Act, except that— 

(1) A decision of the Board rendered after the enactment of this Act 
where no hearing has been held by the Board before the enactment of 
this Act may be reviewed in the same manner as provided in this Act in 
the case of a tax imposed by this title: 

(2) Where no hearing has been held by the Board before the enactment 
of this Act, the Commissioner shall have no right to begin a proceeding in 
court for the collection of any part of the deficiency disallowed by the 
Board; and 

(3) In the consideration of the case the jurisdiction and powers of the 
Board shall be the same as provided in this Act in the case of a tax imposed 
by this title. 

(1) In the case of any income, war-profits, or excess-profits tax imposed 
by prior Act of Congress, in computing the period of limitations provided 
in Section 277 or 278 of this Act on the making of assessments and the 
beginning of distraint or a proceeding in court, the running of the statute 
of limitations shal! be considered to have been suspended (in addition to 
the period of suspension provided for in subdivision (b) of Section 277) for 
any period prior to the enactment of this Act during which the Commis- 
sioner was prohibited from making the assessment or beginning distraint or 
proceeding in court. 

Credits and Refunds, 


Sec. 284. (a) Where there has been an overpayment of any income, war- 


profits, or excess-profits tax imposed this Act, the Act entitled ‘An Act to 
provide revenue, equalize duties, and encourage the industries of the United 
States, and for other purposes,"’ approved Aug. 5 1909, the Act entitled 
“‘An Act to reduce tariff duties and to provide revenue for the Government, 


| ‘ * . . . ss s ¢ 
of limitation provided for in subdivision 


and for other purposes,’’ approved Oct. 3 1913, the Revenue Act of 1916, 
the Revenue Act of 1917, the Revenue Act of 1918, the Revenue Act of 1921, 
or the Revenue Act of 1924, or any such Act as amended, the amount of 
such overpayment shall, except as provided in subdivision (d), be credited 
against any income, war-profits, or excess profits tax or installment thereof 
then due from the taxpayer, and any balance of such excess shall be refunded 
immediately to the taxpayer. 

b) Except as provided in subdivisions (c), (d) (e), and (g) of this 
section, (1) No such credit or refund shall be allowed or made after three 
years from the time the tax was paid in the case of a tax imposed by this 
Act, nor after four years from the time the tax was paid in the case of 
a tax imposed by any prior Act, unless before the expiration of such period 
a Claim therefor is filed by the taxpayer: and 

2) The amount of the credit or refund shall not exceed the portion of 
the tax paid during the three or four years, respectively, immediately pre- 
ceding the filing of the claim, or if no claim was filed, then during the 
three or four years, respectively, immediately preceding the allowance of the 
credit or refund 

c) If the invested capital of a taxpayer is decreased by the Commissioner, 
and such decrease is due to the fact that the taxpayer failed to take adequate 
deductions in previous years, with the result that there has been an over- 
payment of income, war-profits, or excess-profits taxes in any previous 
year or years, then the amount of such overpayment shall be credited or 
refunded, without the filing of a claim therefor, notwithstanding the period 
b) or (g) has expired 

d) If the Commissioner has mailed to the taxpayer a notice of deficiency 
under subdivision (a) of Section 274 and if the taxpayer after the enactment 
of this Act files a petition with the Board of Tax Appeals within the time 
prescribed in such subdivision, no credit or refund in respect of the tax for 
the taxable year in respect of which the Commissioner has determined the 
deficiency shall be allowed or made and no suit by the taxpayer for the 
recovery of any part of such tax shail be instituted in any court except— 

1) As provided in subdivision (e) of this section or in subdivision (i) 
of Section 279 or in subdivision (b), (f), or (i) of Section 283 or in sub- 
division (d) of Section 1001: and 

2) As to any amount collected in excess of an amount computed in 


| accordance with the decision of the Board which has become final; and 





3) As to any amount collected after the statutory period of limitations 
upon the beginning of distraint or a proceeding in court for collection has 
expired; but in any such claim for credit or refund or in any such suit for 
refund the decision of the Board which has become final, as to whether 
such period has expired before the notice of deficiency was mailed, shall 
be conclusive. 

e) If the Board finds that there is no deficiency and further finds that 
the taxpayer has made an overpayment of tax in respect of the taxable 
year in respect of which the Commissioner determined the deficiency, the 
Board shall have jurisdiction to determine the amount of such overpayment, 
and such amount shall, when the decision of the Board has become final, be 


credited or refunded to the taxpayer as provided in subdivision (a). Such 
refund or credit shall be made cither (1) if claim therefor was filed within 
the period cf limitation provided for in subdivision (b) or (g), or (2) if the 


petition was filed with the Board within four years after the tax was paid, 
or, in the case of a tax imposed by this Act within three years after the tax 
was paid. 

(f) Where there has been an overpayment of tax under Section 221 or 
237 any refund or credit made under the provisions of this section shall be 
made to the withholding agent unless the amount of such tax was actually 
withheld by the withholding agent. 

(g) If the taxpayer has, within five years from the time the return 
for the taxable year 1917 was due, filed a waiver of his right to have the 
taxes due for such taxable year determined and assessed within five years 
after the return was filed, or if he has, on or before June 15 1924, filed 
such a waiver in respect of the taxes due for the taxable year 1918, then 
such credit or refund relating to the taxes for the year in respect of which 
the waiver was filed shall be allowed or made if claim therefor is filed 
either on or before April 1 1925 or within four years from the time the 
tax was paid. If the taxpayer has, on or before June 15 1925, filed such 
a waiver in respect of the taxes due for the taxable year 1919, then such 
credit or refund relating to the taxes for the taxable year 1919 shall be 
allowed or made if claim therefor is filed either on or before April 1 1926 
or within four years from the time the tax was paid. If the taxpayer 
has, on or before June 15 1926, filed such a waiver in respect of the taxes 
due for the taxable year 1920 or 1921, then such credit or refund relating 
to the taxes for the taxable year 1920 or 1921 shall be allowed or made if 
claim therefor is filed either on or before April 1 1927 or within four years 
from the time the tax was paid. If any such waiver so filed has, before 
the expiration of the period thereof, been extended either by the filing 
of a new waiver or by the extension of the original waiver, then such credit 
or refund relating to the taxes for the year in respect of which the waiver 
was filed shall be allowed or made if claim therefor is filed either (1) within 
four years from the time the tax was paid, or (2) on or before April 1 1926 
in the case of credits or refunds relating to the taxes for the taxable years 
1917 and 1918, or on or before April 1 1927, in the case of credits or refunds 
relating to the taxes for the taxable year 1919, or on or before April 1 
1928, in the case of credits or refunds relating to the taxes for the taxable 
years 1920 and 1921. ‘This subdivision shall not authorize a credit or 
refund prohibited by the provisions of subdivision (d). 

(h) Except as provided in subdivision (d) this section shall not (1) 
bar from allowance a claim for credit or refund filed prior to the enactment 
of this Act which but for such enactment would have been allowable, 
or (2) bar from allowance a claim in respect of a tax for the taxable year 
1919 or 1920 if such claim is filed before the expiration of five years after 
the date the return was due. 

Closing by Commissioner of Taxable Year. 

Sec. 285 a) If the Commissioner finds that a taxpayer designs quickly 
to depart from the United States or to remove his property therefrom, 
or to conceal himself or his property therein, or to do any other act tending 
to prejudice or to render wholly or partly ineffectual proceedings to col- 
lect the tax for the taxable year then last past or the taxable year then 
current, unless such proceedings be brought without delay, the Com- 
missioner shall declare the taxable period for such taxpayer immediately 
terminated and shall cause notice of such finding and declaration to be 
given the taxpayer, together with a demand for immediate payment of 
the tax for the taxable period so declared terminated and of the tax for 
the preceding taxable year, or so much of such tax as is unpaid, whether 
or not the time otherwise allowed by law for filing return and paying 
the tax has expired: and such taxes shall thereupon become immediately 
due and payable. In any proceeding in court brought to enforce payment 
of taxes made due and payable by virtue of the provisions of this section 
the finding of the Commissioner, made as herein provided, whether made 
after notice to the taxpayer or not, shall be for all purposes presumptive 
evidence of the taxpayers design. 

(b) A taxpayer who is not in default in making any return or paying 
income, war-profits, or excess-profits tax under any Act of Congress may 
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furnish to the United States, under regulations to be prescribed by the 
Commissioner, with the approval of the Secretary, security approved by 
the Commissioner that he will duly make the return next thereafter required 
to be filed and pay the tax next thereafter required to be paid. The 
Commissioner may approve and accept in like manner security for return 


and payment of taxes made due and payable by virtue of the provisions | 


of this section, provided the taxpayer has paid in full all other income, 
war-profits, or.excess-profits taxes due from him under any Act of Congress. 

c) If security is approved and accepted pursuant to the provisions of 
this section and such further or other security with respect to the tax 
or taxes covered thereby is given as the Commissioner shall from time to 
time find necessary and require, payment of such taxes shall not be en 
forced by any proceedings under the provisions of this section prior to 
the expiration of the time otherwise allowed for paying such respective 
taxes. 

(d) In the case of a citizen of the United States of a possession of the 
United States about to depart from the United States the Commissioner 
may, at his discretion, waive any or all of the requirements placed on the 
taxpayer by this section. 

(e) No alien shall depart from the United States unless he first procures 
from the collector or agent in charge a certificate that he has complied with 
all the obligations imposed upon him by the income, war-profits, and excess- 
profits tax laws. 

(f) If a taxpayer violates or attempts to violate this section there shall, 
in addition to all other penalties, be added as vart of the tax 25% of the 
total amount of the tax or deficiency in the 
at the rate of 1° a month from the time the tax became due. 


Effective Date of Title. 
Sec. 286. This title shall take effect as of Jan. 1 1925, except that Sec- 
tion 257 and Sections 271 to 285, inclusive, and this section, shall take 
effect on the enactment of this Act. 


TITLE III—ESTATE TAX. 

Sec. 300. When used in this title— 

(a) The term ‘‘executor’’ means the executor or administrator of the de- 
cedent, or, if there is no executer or administrator appointed, qualified, and 
acting within the United States, then any persona! in actual or constructive 
possession of any property of the decedent: 

(b) The term ‘net estate’’ means the net estate as determined under the 
provisions of Section 303; 

(c) The term ‘‘month" means calendar month: and 

(d) The term ‘‘collector’’ means the collector of internal revenue of the dis- 
trict in which was the domicile of the decedent at the time of his death, or 
if there was no such domicile in the United States, then the collector of 
the district in which is situated the part of the gross estate of the decedent 
in the United States, or, if such part of the gross estate is situated in more 
than one district, then the collector of internal revenue of such district 
as may be designated by the Commissioner. 

Sec. 301. (a) In lieu of the tax imposed by Title III of the Revenue 
Act of 1924, a tax equal! to the sum of the following percentages of the value 
of the net estate (determined as provided in Section 303) is hereby im- 
posed upon the transfer of the net estate of every decedent dying after 
the enactment of this act, whether a resident or nonresident of the United 
States; 

1% of the amount of the net estate not in excess of $50,000; 

2% of the amount by which the net estate exceeds $50,000 and does not 
exceed $100,000; 

3% of the amount by which the 
not exceed $200,000; 

4% of the amount by which the 
not exceed $400,000: 

5% of the amount by which the 
not exceed $600,000; 

6% of the amount by which the 
not exceed $800,000. 

7% of the amount by which the 
not exceed $1,000,000; 

8% of the amount by which the net estate exceeds $1,000,000 and does 
not exceed $1,500,000; 

9% of the amount by which the net estate exceeds $1,500,000 and does 
not exceed $2.000,000; 

10% of the amount by which the net estate exceeds $2,000,000 and does 
not exceed $2,500,000; 

11% of the amount by which the net estate exceeds $2,500,000 and does 
not exceed $3,000,000; 

12% of the amount by which the net estate exceeds $3,000,000 and does 
not exceed $3 500.000; 

13% of the amount by which the net estate exceeds $3,500,000 and does 
not exceed $4,000,000: 

14% of the amount by which the net estate exceeds $4,000,000 and does 
not exceed $5,000,000; 

15% of the amount by which the net estate exceeds $5,000,000 and does 
not exceed $6,000,000; 

16% of the amount by which the net estate exceeds $6,000,000 and does 
not exceed $7,000,000; 

17% of the amount by which the net estate exceeds $7,000,000 and does 
not exceed $8,000,000: 

18% of the amount by which the net estate exceeds $8,000,000 and does 
not exceed $9,000,000; 

19% of the amount by which the net estate exceeds $9,000,000 and does 
not exceed $10,000,000; 

20° of the amount by which the net estate exceeds $10,000,000. 

b) The tax imposed by this section shall be credited with the amount 
of any estate, inheritance, legacy or succession taxes actually paid to any 
State or Territory or the District of Columbia, in respect to any property 
included in the gross estate. The credit allowed by this subdivision shall 
not exceed 80° of the tax imposed by this section, and shall include only 
such taxes as were actually paid and credit therefor claimed within three 
years after the filing of the return required by Section 304. 

Sec. 302. The value of the gross estate of the decedent shall be determined 
by including the value at the time of his death of all property, real or 
personal, tangible or intangible, wherever situated— 

a) To the extent of the interest therein of the decedent at the time of 
his death; : 

(b) To the extent of any interest therein of the surviving spouse, existing 


net estate exceeds $100,000 and does 


net estate exceeds $200,000 and does 
net estate exceeds $400,000 and does 
net estate exceeds $600,000 and does 


net estate exceeds $800,000 and does 


cedent has made a transfer or transfers, by trust or otherwise, of any of his 
property, or an interest therein, not admitted or shown to have been made 
in contemplation of or intended to take effect in possession or enjoyment 
at or after his death, and the value or aggregate value, at the time of such 
death, of the property or interest so transferred to any one person is in 
excess of $5,000, then, to the extent of such excess, such transfer or transfers 
shall be deemed and held to have been made in contemplation of death 
within the meaning of this title. Any transfer of a material part of his 
property in the nature of a final disposition or distribution thereof, made 
by the decedent within two years prior to his death, but prior to the enact- 
ment of this Act, without such consideration, shall, unless shown to the 
contrary, be deemed to have been made in contemplation of death within 
the meaning of this title. 

d) To the extent of any interest therein of which the decedent has at 
any time made a transfer, by trust or otherwise, where the enjoyment 
thereof was subject at the date of his death to any change through the 
exercise of a power, either by the decedent alone or in conjunction with any 
person, to alter, amend or revoke, or where the decedent relinquished any 


| such power in contemplation of his death, except in case of a bona fide 


ax, together with interest | 
| then, to the extent of such excess 





sale for an adequate and full consideration in money or money's worth. 
The relinguishment of any such power, not admitted or shown to have been 
in contemplation of the decedent's death, made within two years prior to 
his death, but after the enactment of this Act, without such a consideration 
and affecting the interest or interests (whether arising from one or more 
transfers or the creation of one or more trusts) of any one beneficiary of a 
value or aggregate value, at the time of such death, in excess of $5,000, 
, Such relinquishment or relinquishments 
shall be deemed and held to have been made in contemplation of death 
within the meaning of this title 

(e) To the extent of the interest therein held as joint tenants by the 
decedent and any other person, or as tenants by the entircty by the de- 
cedent and spouse, or deposited, with any person carrying on the banking 
business, in their joint names and payable to either or the survivor, except 
such part thereof as may be shown to have originally belonged to such 
other person and never to have been received or acquired by the latter from 
the decedent for less than an adequate and full consideration in money or 
money's worth: Provided, That where such property or any part thereof, or 
part of the consideration with which such property was acquired, is shown 
to have been at any time acquired by such other person from the decedent, 
for less than an adequate and full consideration in money or money's worth 
there shall be excepted only such part of the value of such property as is 
proportionate to the consideration furnished by such other person: Provided 


further, That where any property has been acquired by gift, bequest, 
devise, or inheritance, as a tenancy by the entirety by the decedent and 
spouse, then to the extent of one-half of the value thereof, or, where so 


acquired by the decedent and any other person as joint tenants and their 
interests are not otherwise specified or fixed by law, then to the extent of the 
value of a fractional part to be determined by dividing the value of the 
property by the number of joint tenants; 

(f) To the extent of any property passing under a general power of ap- 
pointment exercised by the decedent (1) by will, or (2) by deed executed 
in contemplation of, or intended to take effect in possession or enjoyment 
at or after, his death, except in case of a bona fide sale for an adequate 
and full consideration in money or money's worth; and 

(zg) To the extent of the amount receivable by the executor as insurance 
under policies taken out by the decedent upon his own life; and to the 
extent of the excess over $40,000 of the amount receivable by all other 
beneficiaries as insurance under policies taken out by the decedent upon 
his own life. 

(h) Except as otherwise specifically provided therein, subdivisions 
(b), (c), (d), (e), (ff), and (g) of this section shall apply to the transfers, 
trustee, estates, interest, rights, powers, and relinquishment of powers, as 
severally enumerated and described therein, whether made, created, arising, 
existing, exercised, or relinquished before or after the enactment of this Act. 

(i) If any one of the transfers, trusts, interests, rights, or powers enumer- 
ated and described in subdivisions (c), (d) and (f) of this section is made, 
created, exercised, or relinquished for a consideration in money or money's 
worth, but is not a bona fide sale for an adequate and full consideration in 
money or money's worth, there shall be included in the gross estate only 
the excess of the fair market value at the time of death of the property 
otherwise to be included on account of such transaction, over the value of 
the consideration received therefor by the decedent. 

Sec. 303. For the purpose of the tax the value of the net estate shall 
be determined— 

(a) In the case of a resident, by deducting from the value of the gross 
estate— 

(1) Such amounts for funeral expenses, administration expenses, claims 
against the estate, unpaid mortgages upon, or any indebtedness in respect 
to, property (except, in the case of a resident decedent, where such prop- 
erty is not situated in the United States), to the extent that such claims, 
mortgages, or indebtedness were incurred or contracted bona fide and for 
an adequate and full consideration in money or money's worth, losses in- 
curred during the settlement of the estate arising from fires, storms, ship- 
wreck, or other casualty, or from theft, when such losses are not compen- 
sated for by insurance or otherwise, and such amounts reasonably required 
and actually expended for the support during the settlement of the estate 
of those dependent upon the decedent, as are allowed by the laws of the 
jurisdiction, whether within or without the United States, under which the 


| estate is being administered, but not including any income taxes upon in- 


| for property so received 


come received after the death of the decedent, or any estate, succession, 
legacy, or inheritance taxes; 

(2) An amount equal to the value of any property (A) forming a part of 
of the gross estate situated in the United States of any person who died 
within’ five years prior to the death of the decedent, or (B) transferred to 
the decedent by gift within five years prior to his death, where such prop- 
erty can be identified as having been received by the decedent from such 
donor by gift or from such prior decedent by gift, bequest, devise, or 
inheritance, or which can be identified as having been acquired in exchange 
This deduction shall be allowed only where a gift 
tax imposed under the Revenue Act of 1924, or an estate tax imposed under 
this or any prior Act of Congress, was paid by or on behalf of the donor 
or the estate of such prior decedent as the case may be, and only in the 
amount of the value placed by the Commissioner on such property in de- 
termining the value of the gift or the gross estate of such prior decedent, 


| and only to the extent that the value of such property is included in the 


at the time of the decedent's death as dower, courtesy, or by virtue of a | 


statute creating an estate in lieu of dower or courtesy; 

(c) To the extent of any interest therein of which the decedent has at 
any time made a transfer, by trust or otherwise, in contemplation of or in- 
tended to take effect in possession or enjoyment at or after his death, 
except in case of a bona fide sale for an adequate and full consideration in 
money or money's worth. Where within two years prior to his death, but 
after the enactment of this Act and without such a consideration the de- 


decedent's gross estate and not deducted under paragraph (1) or (3) of this 
subdivision 

(3) The amount of all bequests, legacies, devises, or transfers, to or for 
the use of the United States, any State, Territory, any political subdivision 
thereof, or the District of Columbia, for exclusively public purposes, or to 
or for the use of any corporation organized and operated exclusively for re- 
ligious, charitable, scientific, literary, or educational purposes, including 
the encouragement of art, and the prevention of cruelty to children or ani- 
mals, no part of the net earnings of which inures to the benefit of any pri- 
vate stockholder or individual, or to a trustee or trustees, or a fraternal 
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society, order, or association operating under the lodge system, but only 
if such contributions or gifts are to be used by such trustee or trustees, or 
by such fraternal society, order, or association, exclusively for religious 
charitable, scientific, literary, or educational purposes, or for the preven- 
tion of cruelty to children or animals, the amount of the deduction under 
this paragraph for any transfer shall not exceed the value of the transferred 
property required to be included in the gross estate. and 

(4) An exemption of $100,000. 

(b) In the case of a nonresident, by deducting from the value of that 
part of his gross estate which at the time of his death is situated in the 
United States 

(1) That proportion of the deductions specified in paragraph (1) of 
subdivision (a) of this section which the value of such part bears to the 
value of his entire gross estate, wherever situated, but in no case shall the 
amount so deducted exceed 10% of the value of that part of his gross estate 
which at the time of his death is situated in the United States; 

(2) An amount equal to the value of any property (A) forming a part of 
the gross estate situated in the United States of any person who died within 
five years prior to the death of the decedent, or (B) transferred to the 
decedent by gift within five years prior to his death, where such property can 
be identified as having been received by the decedent from such donor by 
gift or from such prior decedent by gift, bequest, devise, or inheritance, or 
which can be identified as having been acquired in exchange for property 
80 received. This deduction shall be allowed only where a gift tax imposed 
under the Revenue Act of 1924, or an estate tax imposed under this or any 
prior Act of Congress was paid by or on behalf of the donor or the estate of 
such prior decedent as the case may be, and only in the amount of the value 
placed by the Commissioner on such property in determining the value of 
the gift or the gross estate of such prior decedent, and only to the extent 
that the value of such property is included in that part of the decedent's 
gross estate which at the time of his death is situated in the United States 
and not deducted under paragraph (i) or (3) of this subdivision; and 

(3) The amount of all bequests, legacies, devises, or transfers, to or for 
the use of the United States, any State, Territory, any political subdivision 
thereof, or the District of Columbia, for exclusively public purposes, or to 
or for the use of any domestic corporation organized and operated exclusively 
for religious, charitable, scientific, literary, or educational purposes, includ- 
ing the encouragement of art and the prevention of cruelty to children or 
animals, no part of the net earnings of which inures to the benefit of any 
private stockholder or individual, or to a trustee or trustees, or a fraternal 
society, order, or association operating under the lodge system, but only if 
such contributions or gifts are to be used within the United States by such 
trustee or trustees, or by such fraternal society, order, or association, 
exclusively for religious, charitable, scientific, literary or educational 
purposes, or for the prevention of cruelty to children or animals. The 
amount of the deduction under this paragraph for any transfer shall not 
exceed the value of the transferred property required to be included in the 
gross estate. 

(c) No deduction shall be allowed in the case of a nonresident unless the 
executor includes in the return required to be filed under Section 304 the 
value at the time of his death of that part of the gross estate of the non- 
resident not situated in the United States. 

(d) For the purpose of this Title, stock in a domestic corporation owned 
and held by a nonresident decedent shall be deemed property within the 
United States, and any property of which the decedent has made a trans- 
fer, by trust or otherwise, within the meaning of subdivision (c) or (d) of 
Section 302, shall be deemed to be situated in the United States if so situated 
either at the time of the transfer, or at the time of the decedent's death. 


by the amounts previously abated, refunded, or otherwise repaid in respect 
of such tax; or 

(2) If no amount is shown as the tax by the executor upon his return, 
or if no return is made by the executor, then the amount by which the tax 
exceeds the amounts previously assessed (or collected without assess- 
ment) as a deficiency; but such amounts previously assessed, or collected 
without assessment, shall first be decreased by the amounts previously 
abated, refunded, or otherwise repaid in respect of such tax. 

Sec. 308. (a) If the Commissioner determines that there is a deficiency 
in respect of the tax imposed by tbis title, the Commissioner is authorized 
to send notice of such deficiency to the executor by registered mail. Within 
sixty days after such notice is mailed, not counting Sunday as the sixtieth 
day, the executor may file a petition with the Board of Tax Appeals for a 
redetermination of the deficiency. Except as otherwise provided in sub- 
division (d) or (f) of this section or in Section 312 or 1001, no assessment of 
a deficiency in respect of the tax imposed by this title and no distraint 
or proceeding in court for its collection shall be made, begun, or prosecuted 
until such notice has been mailed to the executor, nor until the expiration 
of such sixty-day period, nor, if a petition has been filed with the board. 
until the decision of the board has become final. Notwithstanding the 


| provisions of Section 3224 of the Revised Statutes, the making of such 


assessment or the beginning of such proceeding or distraint during the 
time such prohibition is in force may be enjoined by a proceeding in the 
proper court. 

(b) If the executor files a petition with the Board, the entire amount 
redetermined as the deficiency by the decision of the Board which has 
become final shall be assessed and shall be paid upon notice and demand 
from the collector. No part of the amount determined as a deficiency 
by the Commissioner but disallowed as such by the decision of the Board 
which has become final shall be assessed or be collected by distraint or 
by proceeding in court with or without assessment. 

(c) If the executor does not file a petition with the Board within the 
time prescribed in subdivision (a) of this section, the deficiency, notice 
of which has been mailed to the executor, shall be assessed, and shall be 
paid upon notice and demand from the collector. 

(d) The executor shall at any time have the right, by a signed notice in 
writing filed with the Commissioner, to waive the restrictions provided 
in subdivision (a) of this section on the assessment and collection of the 
whole or any part of the deficiency. 

(e) The Board shal! have jurisdiction to redetermine the correct amount 
of the deficiency even if the amount so redetermined is greater than the 
amount of the deficiency, notice of which has been mailed to the executor, 
and to determine whether any additional amount or addition to the tax 
should be assessed, if claim therefor is asserted by the Commissioner at or 
before the hearing or a rehearing. 

(f) If after the enactment of this Act the Commissioner has mailed 
to the executor notice of a deficiency as provided in subdivision (a) and 
the executor files a petition with the Board within the time prescribed 
in such subdivision, the Commissioner shall have no right to determine 
any additional deficiency, except in the case of fraud, and except as pro- 
vided in subdivision (e) of this section or in subdivision (c) of Section 312. 
If the executor is notified that, on account of a matbematical error appearing 


| upon the face of the return, an amount of tax in excess of that shown upon 


the return is due, and that an assessment of the tax has been or will be 
made on the basis of what would have been the correct amount of tax 
but for the mathematical error, such notice shall not be considered, 


| for the purposes of this subdivision or of subdivision (a) of this section, 


(e) The amount receivable as insurance upon the life of a nonresident | 


decedent, and any moneys deposited with any person carrying on the bank- 
ing business, by or for a nonresident decedent who was not engaged in 


or of Section 319, as a notice of a deficiency, and the executor shall have 
no right to file a petition with the Board of Tax Appeals, based on such 


| notice, nor shall such assessment or collection be prohibited by the pro- 


business in the United States at the time of his death, shall not, for the | 


purpose of this title, be deemed property within the United States. 
(f) Missionaries duly commissioned and serving under boards of foreign 


while in the foreign missionary service of such boards, shall not, by reason 
merely of their intention to permanently remain in such foreign service, be 
deemed nonresidents of the United States, but shall be presumed to be 
residents of the State, the District of Columbia, or the Territories of Alaska 
or Hawaii wherein they respectively resided at the time of their commission 
and their departure for such foreign service. 

Sec. 304. (a) The executor, within two months after the decedent's 
death, or within a like period after qualifying as such, shall give written 
notice thereof to the collector. The executor shall also, at such times and 
in such manne: as may be required by regulations made pursuant to law, 
file with the collector a return under oath in duplicate, setting forth (1) 
the value of the gross estate of the decedent at the time of his death, or, in 
case of a nonresident, of that part of his gross estate situated in the United 
States; (2) the deductions allowed under Section 303; (3) the value of the 
net estate of the decedent as defined in Section 303; and (4) the tax paid or 
payable thereon; or such part of such information as may at the time be 
ascertainable and such supplemental data as may be necessary to establish 
the correct tax. 

(b) Return shall be made in all cases where the gross estate at the death 
of the decedent exceeds $100,000, and in the case of the estate of every 
nonresident any part of whose gross estate is situated in the United States, 
If the executor is unable to make a complete return as to any part of the 
gross estate of the decedent, he shall include is his return a description of 
such part and the name of every person holding a legal or beneficial interest 
therein, and upon notice from the collector such person shall in like manner 
make a return as to such part of the gross estate. 

Sec. 305. (a) The tax imposed by this title shall be due and payable 
one year after the decedent's death, and shall be paid by the esecutor to 
the collector. 

(b) When the Commissioner finds that the payment on the due date of 
any part of the amount determined by the executor as the tax would impose 
undue hardship upon the estate, the Commissioner may extend the time for 
payment of any such part not to exceed five years from the due date. In 
such case the amount in respect of which the extension is granted shall be 
paid on or before the date of the expiration of the period of the extension. 

(c) If the time for the payment is thus extended there shall be collected, 
as a part of such amount, interest thereon at the rate of 6% per annum from 
the expiration of six months after the due date of the tax to the expiration 
of the period of the extension. 

(d) The time for which the Commissioner may extend the time for pay- 
ment of the estate tax imposed by Title IV of the Revenue Act of 1921 
shall be five years. 

Sec. 306. As soon as practicable after the return is filed the Commis- 
sioner shall examine it and shall determine the correct amount of the tax. 

Sec. 307. As used in this title in respect of a tax imposed by this title 
the term “‘deficiency’’ means— 


visions of such subdivision (a) of this section. 
(g) For the purposes of this title the date on which a decision of the 
Board becomes final shall be determined according to the provisions of 


| Section 1005. 
missions of the various religious denominations in the United States, dying | 


(h) Interest upon the amount determined as a deficiency shall be as- 
sessed at the same time as the deficiency, shall be paid upon notice and 
demand from the collector and shall be collected as a part of the tax, 
at the rate of 6% per annum from the due date of the tax to the date the 
deficiency is assessed, or, in the case of a waiver under subdivision (d) 
of this section, to the thirtieth day after the filing of such waiver or te 
the date of the deficiency is assessed whichever is the earlier. 

(i) Where it is shown to the satisfaction of the Commissioner that the 
payment of a deficiency upon the date prescribed for the payment thereof 
will result in undue hardship to the estate, the Commissioner, with the 
approval of the Secretary (except where the deficiency is due to negligence, 
to intentional disregard of rules and regulations or to fraud with intent 
to evade tax), may grant an extension for the payment of such deficiency 
or any part thereof for a period not in excess of two years. If an extension 
is granted, the Commissioner may require the executor to furnish a bond 
in such amount, not exceeding double the amount of the deficiency, and 
with such sureties, as the Commissioner deems necessary, conditioned 
upon the payment of the deficiency in accordance with the terms of the 
extension. In such cases there shall be collected, as a part of the tax, 
interest on the part of the deficiency the time for payment of which is so 
extended, at the rate of 6% per annum for the period of the extension, 
and no other interest shall be collected on such part of the deficiency for 
such period. If the part of the deficiency the time for payment of which 
is so extended is not paid in accordance with the terms of the extension, 
there shall be collected, as a part of the tax, interest on such unpaid amount 
at the rate of 1% a month for the period from the time fixed by the terms 
of the extension for its payment until it is paid, and no other interest 
shall be collected on such unpaid amount for such period. 

(j) The 50% addition to the tax provided by Section 3176 of the Revised 
Statutes, as amended, shall, when assessed after the enactment of this 
Act in connection with an estate tax, be assessed collected, and paid in the 
same manner as if it were a deficiency, except that the provisions of sub 
division (h) of this section shall not be applicable. 

Sec. 309. (a) (1) Where the amount determined by the executor as the tax 
imposed by this title, or any part of such amount, is not paid on the due 
date of the tax, there shall be collected as a part of the tax, interest upon 
such unpaid amount at the rate of 1% a month from the due date until it is 
paid. 

2) Where an extension of time for payment of the amount so determined 
as the tax by the executor has been granted, and the amount the time for 


| payment of which has been extended, and the interest thereon determined 


(1) The amount by which the tax imposed by this title exceeds the | 


amount shown as the tax by the executor upon his return; but the amount 


so shown on the return shall first be increased by the amounts previously 


assessed (or collected without assessment) as a deficiency, and decreased 


under subdivision (c) of Section 305, is not paid in full prior to the expira- 
tion of the period of the extension, then, in lieu of the interest provided 
for in paragraph (1) of this subdivision, interest at the rtae of 1°) a month 
shall be collected on such unpaid amount from the date of the expiration of 
the period of the extension until it is paid. 

(b) Where a deficiency, or any interest assessed in connection therewith 
under subdivision (h) of Section 308, or any addition to the tax provided for 
in Section 3176 of the Revised Statutes, as amended, is not paid in full 


within thirty days from the date of notice and demand from the collector, 
there shall be collected as part of the tax, interest upon the unpaid amount 























THE REVENUE ACT OF 1926 


-_ 


1 








at the rate of 1% a month from the date of such notice and demand until 
it is paid. 

(c) If a bond is filed, as provided in Section 312, the provisions of subdi 
vision (b) of this section shall not apply to the amount covered by the bond. 

Sec. 310. (a) Except as provided in Section 311, the amount of the estate 
taxes imposed by this title shall be assessed within three years after the 
return was filed, and no proceeding in court, without 2ssessment, for the cole 
lections of such taxes shall be begun after the expiration of three years 
after the return was filed. 

(b) The running of the statute ef limitations provided in this section or 
in Section 311 on the making of assessments and the beginning of distraint 
or a proceeding in court for collection in respect of any deficiency, shall (after 
the mailing of a notice under subdivision (a) of Section be 308) suspended 
for the period during which the Commissioner is prohibited from making 
the assessment or beginning distraint or a proceeding in court, and for sixty 
days thereafter. 

Sec. 311. (a) In the case of a false or fraudulent return with intent to 
evade tax or of a failure to file a return, the tax may be assessed, or a 
proceeding in court for the collection of such tax may be begun without 
assessment, at any time. 

(b) Where the assessment of any tax imposed by this title or of any estate 
or gift tax imposed by prior Act of Congress has been made (whether be 
fore or after the enactment of this Act) within the statutery period of 
limitation properly applicable thereto, such tax may be collected by distraint 
or by a proceeding in court (begun before or after the enactment of this 
Act), but only if begun (1) within six years after the assessment of the tax, 
or (2) prior to the expiratien of any period for collection agreed upon in 
writing by the Commissioner and the executor. 

(c) This section shall not bar a distraint or proceeding in court begun 
before the enactment of the Revenue Act of 1924: nor shall it authorize the 
assessment of a tax or the collection thereof by distraint or by proceeding 


in court (1) if at the time of the enactment of this Act such assessment, | 


distraint, or proceeding was barred by the statutory period of limitation 
properly appiicable thereto, unless prior to the enactment of this Act the 
Commissioner and the executor agreed in writing thereto, or (2) contrary to 
the provisions of subdivision (a) ef Section 308 of this Act. 

Sec. 312. (a) If the Commissioner believes that the assessment or col- 
lection of a deficiency will be jeopardized by delay, he shall immediately 
assess such deficiency (together with all interest, additional amounts, or 
additions to the tax provided for by law) and notice and demand shall be 
made by the Collector for the payment thereof. 

b) If the jeopardy assessment is made before any notice in respect of 
the tax to which the jeopardy assessment relates has been mailed under 
subdivision (a) of Section 308, then the Commissioner shall mail a notice 
under such subdivision within sixty days after the making of the assessment 

(c) The jeopardy assessment may be made in respect of a deficiency 
greater or less than that notice of which has been mailed to the executor, 
despite tne provisions of subdivision (f) of Section 308 and whether or not 
the executor has therefore filed a petition with the Board of Tax Appeals. 
The Commissioner shall notify the board of the amount of such assessment, 
if the petition is filed with the board before the making of the assessment or 


is subsequently filed, and the board shall have jurisdiction to redetermine | 


the entire amount of the deficiency and of all amounts assessed at the 
same time in connection therewith. 


(d) If the jeopardy assessment is made after the decision of the board is 


ment, and shall entitle the executor to be credited and allowed the amount 
thereof by any court having jurisdiction to audit or settle his accounts 


(b) If the executor makes written application to the Commissioner for 
determination of the amount of the tax and discharge from persenal liability 
therefor, the Commissioner (as soon as possible, and, in any event, within 
one year after the making of such application, or, if the application is made 
before the return is filed, then within one year after the return is filed, but 
not after the expiration of the period prescribed for the assessment of the 
tax in Section 310) shall notify the executor of the amount of the tax. The 
executor, upon payment of the amount of which he is notified, shall be 
discharged from persona! liability for any deficiency in tax thereafter found 
to be due and shall be entitled to a receipt or writing showing such discharge. 

(c) The provisions of subdivision (b) shall not operate as a release of any 
part of the gross estate from the lien for any deficiency that may thereafter 
be determined to be due unless the title to such part of the gross estate has 
passed to a bona fide purchaser fer value, in which case such part shall not be 
subject to a lien or to any claim or demand for any such deficiency, but the 
lien shall attach to the consideration received from such purchaser by the 
heirs, legatees, devisees or distributees. 

Sec. 314. (a) If the tax herein imposed is not paid on or before the due 
date thereof the Collector shall, upon instruction from the Commissioner. 
proceed to collect the tax under the provisions of general law, or commence 
appropriate proceedings in any court of the United States having jurisdic- 
tion, in the name of the United States, to subject the property of the de 
cedent to be sold under the judgment or decree of the court. From the 
proceeds of such sale the amount of the tax, together with the costs and 
expenses of every description to be allowed by the court, shall be first paid. 


| and the balance shall be deposited according to the order of the court, to be 


| thereof, shall be divested of such lien. 


rendered such assessment may be made only in respect of the deficiency | 


determined by the board in its decision. 

(e) A jeopardy assessment may not be made after the decision of the 
board has become final or after the executor has filed a petition for review 
of the decision of the board. 

(f) When a jeopardy assessment has been made the executor, within 
thirty days after notice and demand from the Collector for the payment 
of the amount of the assessment, may obtain a stay of collection of the 
whole or any part of the amount of the assessment by filing with the Col- 
lector a bond in such amount, not exceeding double the amount as to 
which the stay is desired, and with such sureties, as the Collector deems 
necessary, conditioned upon the payment of so much of the amount, the 
collection of which is stayed by the bond, as is not abated by a decision of 
the board which has become final, together with interest thereon as provided 
in subdivision (j) of this section. 

(g) If the bond is given before the executor has filed his petition with the 
board under subdivision (a) of Section 308, the bond shall contain a further 
condition that if a petition is not filed within the period provided in such 
subdivision then the amount the collection of which is stayed by the bond 
will be paid on notice and demand at any time after the expiration of such 
period, together with interest thereon at the rate of 6% per annum from 
the date of the jeopardy notice and demand to the date of notice and 
demand under this subdivision. 

(h) Upon the filing of the bond the collection of so much of the amount 
assessed as is covered by the bond shall be stayed. The executor shall 
have the right to waive such stay at any time in respect of the whole or 
any part of the amount covered by the bond, and if as a result of such 
waiver any part of the amount covered by the bond is paid then the bond 
shall, at the request of the executor, be proportionately reduced. If the 
board determines that the amount assessed is greater than the amount which 
should have been assessed, then when the decision of the board is rendered 
the bond shall, at the request of the executor, be proportionately reduced. 

i) When the petition has been filed with the board and when the amount 
which should have ben assessed has been determined by a decision of the 


| authorizing distraint and 


board which has become final, then any unpaid portion, the collection of | 


which has been stayed by the bond, shall be collected as part of the tax 
upon notice and demand from the Collector, and any remaining portion 
of the assessment shall be abated. If the amount already collected exceeds 


the amount determined as the amount which should have been assessed, | 


such excess shall be refunded. If the amount determined as the amount 
which should have is greater than the amount actually 
assessed then the difference shall be assessed and shall be collected as part 
of the tax upon notice and demand from the Collector 


been assessed 


j) In the case of the amount collected under subdivision (i) there shall 
be collected at the same time as such amount, and as a part of the tax, in- 
terest at the rate of 6°% per annum upon such amount from the date of the 
jeopardy notice and demand to the date of notice and demand under sub- 
division (i) of this section, or, in the case of the amount collected in excess 
of the amount of the jeopardy assessment, interest as provided in subdivision 

h) of Section 308 If the amount included in the notice and demand from 
the Collector under subdivision (i) of this section is not paid in full within 
thirty days after such notice and demand, then there shall be collected, as 
part of the tax, interest upon the unpaid amount at the rate of 1°, a month 
from the date of such notice and demand until it is paid 

k) No claim in abatement shall be filed in respect of any assessment 
made after the enactment of this Act in respect of any estate, inheritance 
or gift tax. 

Sec. 313 (a) The Collector shall grant to the person paying the tax 
duplicate receipts, either of which shall be sufficient evidence of such pay- 





paid under its direction to the person entitled thereto. This subdivision 
in so far as it applies to the collection of a deficiency shall be subject to the 
provisions of Section 308. 

(b) If the tax or any part thereof is paid by, or collected out of that part 
of the estate passing to or in the possession of, any person other than the 
executor in his capacity as such, such person shall be entitled to reimburse- 
ment out of any part of the estate still undistributed or by a just and 
equitable contribution by the persons whose interest in the estate of the 
decedent would have been reduced if the tax had been paid before the dis- 
tribution of the estate or whose interest is subject to equal or prior liability 
for the payment of taxes, debts or other charges against the estate, it being 
the purpose and intent of this title that so far as is practicable and unless 
otherwise directed by the will of the decedent the tax shall be paid out of 
the estate before its distribution. If any part of the gross estate consiste 
of proceeds of policies of insurance upon the life of the decedent receivable 
by a beneficiary other than the executor, the executor shall be entitled to 
recover from such beneficiary such portion of the total tax paid as the 
proceeds, in excess of $40,000, of such policies bear to the net estate. If 
there is more than one such beneficiary the executor shall be entitled to 
recover from such beneficiaries in the same ratio. 

Sec. 315. (a) Unless the tax is sooner paid in full, it shall be a lien for ten 
years upon the gross estate of the decedent except that such part of the 
gross estate as is used for the payment of charges against the estate and 
expenses of its administration, allowed by any court having jurisdiction 
If the Commissioner is satisfied that 
the tax liability of an estate has been fully discharged or provided for, he 
may, under regulations prescribed by him with the approval of the Secre- 


| tary, issue his certificate, releasing any or all property of such estate from 


the lien herein imposed. 

(b) If (1) the decedent makes a transfer, by trust or otherwise, of any 
property in contemplation of or intended to take effect in possession or 
enjoyment at or after his death (except in the case of a bona fide sale for 
an adequate and full consideration in money or money's worth) or (2) if 
insurance passes under a contract executed by the decedent in favor of a 
specific beneficiary, and if in either case the tax in respect thereto is not paid 
when due, then the transferree, trustee, or beneficiary shall be personally 
liable for such tax and such property, to the extent of the decedent's interest 
therein at the time of such transfer, or to the extent of such beneficiary's 
interest under such contract of insurance, shall be subject to a like lien equal 
to the amount of such tax. Any part of such property sold by such transferee 
or trustee to a bona fide purchaser for an adequate and full consideration in 
money or money's worth shall be divested of the lien and a like lien shall 
then attach to all the property of such transferee or trustee, except any part 
sold to a bona fide purchaser for an adequate and full consideration in 
money or money's worth. 

Sec. 316. (a) The amounts of the following liabilities shall, except as 
hereinafter in this section provided, be assessed, collected, and paid in the 
same manner and subject to the same provisions and limitations as in the 
case of a deficiency in a tax imposed by this title (including the provisions 
in case of delinquency in payment after notice and demand, the provisions 
proceedings in court for collection, and the 
provisions prohibiting claims and suits for refunds): 

(1) The liability, at law or in equity, of a transferee of property of a 
decedent, in respect of the tax (including interest, additional amounts, and 
additions to the tax provided by law) imposed by this title or by any prior 
estate tax act or by any gift tax act. 

(2) The liability of a fiduciary under Section 3467 of the revised statutes 
in respect of the payment of any such tax from the estate of the decedent 
donor. 

Any such liability may be either as to the amount of tax shown on the 
return or as to any deficiency in tax. 

b) The period of limitation for assessment of any such liability of a 
transferee or fiduciary shall be as follows: 

(1) Within one year after the expiration of the period of limitation for 


| assessment against the executor or donor; or 


2) If the period of limitation for assessment against the executor expired 
before the enactment of this act but assessment against the executor was 
made within such period then within six years after the making of such 
assessment against the executor, but in no case later than one year after the 
enactment of this act 

(3) If a court proceeding against the executor or donor for the collection 
of the tax has been begun within either of the above periods,—then within 
one year after return of execution in such proceeding. 

c) The running of the period of limitation upon the assessment of the 
liability of a transferee or fiduciary shall, after the mailing of the notice 
under subdivision (a) of Section 308 to the transferee or fiduciary, be sus 
pended for the period during which the commissioner is prohibited from 
making the assessment in respect of the liability of the transferee or fidu- 
clary, and for 60 days thereafter 

d) This section shall not apply to any suit or other proceeding for the 
enforcement of the liability of a transferee or fiduciary pending at the time 
of the enactment of this act. 

(e) As used in this section, the term ‘‘transferee’’ 
devisee, and distributee. 

Sec. 317. 
as executor, 


includes heir, legatee, 


(a) Upon notice to the commissioner that any person is acting 


such person shall assume the powers, rights, duties, and 
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privileges of an executor in respect of a tax imposed by this title or by anys 
prior estate tax act until notice is given that such person is no longer acting 
as executor. 

(b) Upon notice to the commissioner that any per 


son is acting in a fidu 


ciary capacity for a person subject to the liability specified in Section 31¢ 
the fiduciary shalla me on behalf of such person the powers, rights, duties 
and privileges of such person under such section (« ept that the ibility 
shal] be collected from theest ofsuch person), until notice riven that 
the fiduciary capacity |! terminated 

( Notice under bdivisior or (b ill be given I cccordar vit 
regulatior prescribed by the mmissioner wi the approval of t 
secretary 

d) In the ab ce of a notice to the comn ' nder bdivi 
a)or (b notice af t title lef y o! her hilit f ac . : 
in the name of the decedent or other person sub/ect to liability and 1 " 
to his last known ads I b {ficier for th purpose of this tit] 

Sec. 318. (a) If after the enactment of this Act the Commissioner deter 


mines that any assessment should be n 
imposed by the Revenue Act of 1917 


ade in respect of any estate or gift tax 

the Khevenue Act of 1918, the Revenue 
Act of 1921, or the Revenue Act of 1924, or by any such Act as amended, 
the Commissioner is authorized to send by revistered mail to the person 
liable for such tax notice of the amount proposed to be assessed, which notice 
shall, for the purposes of this Act, be considered a notice under subdivision 
(a) of Section 308 of this Act In the case of any such determination the 
amount which should be assessed (whether as deficiency or additional tax or 
as interest, penalty, or other addition to the tax) shall be computed as if this 
Act had not been enacted, but the amount so computed shall be assessed, 
collected, and paid in the same 
and limitations (including the provisions in case of delinquency in payment 
after notice and demand and the 
for refund se of a deficiency in the tax imposed by this title, 
except that in the case of an estate tax imposed by the Revenue Act of 
1917, the Revenue Act of 1918, the Revenue Act of 1921, or by any such 
Act as amended, the period of limitation prescribed in Section 1109 of this 
Act shall be applied in lieu of the period prescribed in subdivision 
Section 310. 

(b) If before the enactment of this Act any person has appealed to the 
Board of Tax Appeals under subdivision (a) of Section 308 of the Revenue 
Act of 1924 (if such appeal relates to a tax imposed by Title III of such Act 
or to so much of an estate tax imposed by any of the prior Acts enumerated 
in subdivision (a) of this section as was not assessed before June 3 1924), 
and the appeal is pending before the the time of the enactment 
of this Act, the shall have jurisdiction of the appeal In all such 
cases the powers rights and privileges of the Commissioner and of 
the person who has brought the appeal, and the jurisdiction of the Board 
and of the courts, shall be determined, and the computation of the tax shall 
be made, in the same manner as provided in subdivision (a 
except as provided in subdivision (h 


nanner and subject to the same provisions 


provisious prohibiting claims and suits 


as in the ca 





a) of 


sjoard at 
' 
soard 


duties, 


of this section, 
of this section and except that the 
person liable for the tax shall net be subject to the provisions of subdivision 
(a) of Section 319 

(c) If before the enactment of this Act the Commissioner has mailed to 
any person a notice under subdivision (a) of Section 308 of the Revenue Act 
of 1924 (whether in respect of a tax imposed by Title III of such Act or in 
respect of so much of an estate tax imposed by any of the prior Acts enu- 
merated in subdivision (a) of this section as was not assessed before June 3 
1924), and if the sixty-day period referred to in such subdivision has not 
expired before the enactment of this Act, and no appeal has been filed be- 
fore the enactment of this Act, such person may file a petition with the 
Board in the same manner as if a notice of deficiency had been mailed after 
the enactment of this Act in respect of a deficiency in a tax imposed by this 
title. In such cases the sixty-day period referred to in subdivision (a) of 
Section 308 of this Act shall begin on the date of the enactment of this 
Act, and the powers, duties, rights and privileges of the Commissioner and 
of the person who has filed the petition, and the jurisdiction of the Board 
and of the courts, shall, whether or not the petition is filed, be determined, 
and the computation of the tax shall be made 
provided in subdivision (a) of this section. 

(d) If any deficiency, in any estate tax imposed by the Revenue Act of 
1917, the Revenue Act of 1918, or the Revenue Act of 1921, or by any 
such Act as amended, was assessed before June 3 1924, but was not paid in 
full before the date of the enactment of this Act, and if the Commissioner, 
after the enactment of this Act, finally determines the amount of the 
deficiency, he is authorized to send by registered mail to the person liable 
for such tax notice of such deficiency, which notice shall, for the purposes 
of this Act, be considered a notice under subdivision (a) of Section 308 of 
this Act. In the case of any such final determination the amount of the 
tax (whether as deficiency or additional tax or as interest, penalty, or other 
additions to the tax) shall be computed as if this Act had not been enacted, 
but the amount so computed shail be assessed, collected, and paid in the 
same manner and subject to the same provisions and limitations (including 
the provisions in cases of delinquency in payment after notice and demand, 
and the provisions relating to claims and suits for refund) as in the case of 
a deficiency in the tax imposed by this title, except as otherwise provided 
in subdivision (g) of this section, and except that the period of limitation pre- 
scribed in Section 1109 of this Act shall be applied in lieu of the period 
prescribed in subdivision (a) of Section 310. 

(e) If any deficiency in any estate tax imposed by the Revenue Act of 
1917, the Revenue Act of 1918, or the Revenue Act of 1921, or by any 
such Act as amended, was assessed before June 3 1924, but was not paid in 
full before that date, and if the Commussioner after June 2 1924, but be 
fore the enactment of this Act, finally determined the amount of the de 
ficiency, and if the person liable for such tax appealed before the enact- 
ment of this Act to the Board of Tax Appeals and the appeal is pending 
before the Board at the time of the enactment of this Act, the Board shall 
have jurisdiction of the appeal In all such cases the powers, duties, rights, 
and privileges of the Commissioner and of the person who has brought the 
appeal, and the jurisdiction of the Board and of the courts, shall be deter 
mined, and the computation of the tax shall be made, in the same manner 
as provided in subdivision (d) of this except as provided in sub 
division (h) of this section and except that the person liable for the tax 
shall not be subject to the provisions of subdivision (a) of Section 319 

(f) If any deficiency in any estate tax imposed by the revenue act of 1917, 
the revenue act of 1918, or the revenue act of 1921, or by any such Act as 
amended, was assessed before June 3 1924 but was not paid in full before 
the date of the anactment of this Act, and if the Commissioner after June 2 
1924, finally determined the amount of the deficiency and notified the person 
liable for such tax to that effect less than 60 days prior to the enactment 
of this Act, and no appeal has been filed before the enactment of this Act. 
the person so notified may file a petition with the Board in the same man 
ner as if a notice of deficiency had been mailed after the enactment of this 
Act in respect of a deficiency in a tax imposed by this title. In such cases 
the sixty-day period referred to in subdivision (a) of Section 308 of this 
Act shall begin on the date of the enactment of this Act, and, whether or 
not the petition is filed, the powers, duties, rights, and privileges of the 
Commissioner and of the person who is so notified, and the jurisdiction of 


in the same manner as 


section, 
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the Board and of the courts, shall be determined, and the computation of 
the tax be made, in the same manner as provided in subdivision (d) of this 
section. 

g) In cases within the scope of subdivision (d), (e), or (f), if the Com- 
missioner believes that the collection of the deficiency will be jeopardized 


by delay, he may, despite the provisions of subdivision (a) of Section 308 
of this Act, instruct the collector to proceed to enforce the payment of the 
unpaid portion of the deficiency and notice and demand shall be made by 
the Collector for the payment thereof Within thirty days after such 
jeopardy notice and demand the person liable for the tax may obtain a 
stay of collection of the whole or any part of the amount included in the 
notice and demand by filing with the Collector bond in like manner, 
under the same conditions nd with the same effect, as in the case of a 
bond to stay the collection of a jeopardy assessment under Section 312 of 
this Act 
h) In cases within the ope of subdivision (b) or (e) of this section 
nere At he ring before thre board ha peen held vfore the enactment of 
this Act and the decision is rendered after the enactment of this Act, such 
decision shall, for the purposes of this title, be considered to have become 
final upon the date when it is rendered and neither party shall have any 
right to petition for a review of the decision. The Commissioner may, 
within one year from the time the decision is rendered, begin a proceed 
ing in court for the collection of any part of the amount disallowed by the 
board, unless the statutory period of limitations properly applicable thereto 
has expired before the appeal was taken to the board. The court shall in- 


clude in its judgment interest upon the amount thereof in the same cases, 





at the same rate, and for the same period, as if such amount were collected 
otherwise than by proceeding in court In any such proceeding by the 
Commissioner or in any suit by the taxpayer for a refund the findings of 


the board shall be prima facie evidence of the facts therein, stated. 

i) Where before the enactment of this act a jeopardy assessment has 
been made under subdivision (d) of Section 308 of the Revenue Act of 1924 
whether of a deficiency in the tax imposed by Title I11 of such act or of a 
deficiency in any estate tax imposed by any of the prior acts enumerated in 
subdivision (a) of this section) all proceedings after the enac.ment of this 
Act shall be the same as under the Revenue Act of 1924 as amended by 
this Act, except that 

1) A decision of the board rendered after the enactment of this Act 
where no hearing has been held by the board before enactment of this Act 


may be reviewed in the same manner as provided in this Act in the case of a 


tax imposed by this title; 
(2) Where no hearing has been held by the board before the enactment of 
this Act, the Commissioner shal) have no right to begin a proceeding in court 


for the collection of any 
(3) In the ec 


part of the deficiency disallowed by the board; and 

of the case the jurisdiction and powers of the 
board sha!] be the same as provided in this Act in the case of a tax imposed 
by this title. 


ynsideration 


)) In the case of any estate or gift tax imposed by prior Act of Congress, 
in computing the period of limitations provided in Sections 310 or 311 of this 
Act on the making of assessments and the beginning of distraint or a pro- 
ceeding in court, the running of the statute of limitations shall be consid- 
ered to have been suspended (in addition to the period of suspension pro- 
vided for in subdivision (b) of Section 310) for any period prior to the en- 
actment of this Act during which the Commissioner was prohibited from 
making the assessment or beginning distraint or proceeding in court. 

Sec. 319. (a) If the Commissioner has mailed to the executor a notice of 
deficiency under subdivision (a) of Section 308 and if the executor after the 
enactment of this Act files a petition with the Board of Tax Appeals within 
the time prescribed in such subdivision, no refund in respect of the tax 
shall be allowed or made and no suit for the recovery for any part of such 
tax shall be instituted in any court, except-— 

(1) As provided in subdivision (c) of this section or in subdivision (i) of 
Section 312, or in subdivision (b), (e), or (g) of Section 318, or in subdivision 
(d) of Section 1001; and 

(2) As to any amount collected in excess of an amount computed in ac- 
cordance with the decision of the board which has become final; and 

(3) As to any amount collected after the statutory period of limitations 
upon the beginning of distraint or a proceeding in court for collection has ex- 
pired; but in any such claim for refund or in any such suit for refund the de- 
cision of the board which has become final, as to whether such period 
had expired before the notice of deficiency was mailed, shall be conclu- 
sive. 

(b) All claims for the refunding of the tax imposed by this title alleged 
to have been erroneously or illegally assessed or collected must be presented 
to the Commissioner within three years next after the payment of such 
tax. 

(c) If the Board finds that there is no deficiency and further finds that the 
executor has made an overpayment of tax, the Board shall have jurisdiction 
to determine the amount of such overpayment, and such amount shall, when 
the decision of the Board has become final, be credited or refunded to the 
executor as provided in Section 3220 of the Revised Statutes, as amended. 
Such refund shall be made either (1) if claim therefor was filed within the 
period of limitation provided for, or (2) if the petition was filed with the 
Board within four years after the tax was paid, or, in the case of a tax im 
posed by this title, within three years after the tax was paid. 

Sec. 320. (a) Whoever knowingly makes any false statement in any no- 
tice or return required to be filed under this title shall be liable to a penalty 
not exceeding $5.000, or imprisonment not exceeding one year, or both. 

(b) Whoever fails to comply with any duty imposed upon him by Section 
304,or, having in his possession or control any record, file, or paper, contain- 
ing or supposed to contain any information concerning the estate of the de- 
cedent, or, having in his possession or control any property comprised in the 
gross estate of the decedent, fails to exhibit the same upon request to the 
Commissioner or any collector or law officer of the United States or his duly 
authorized deputy or agent, who desires to examine the same in the perform- 
ance of his duties under this title, shall be liable to a penalty of not exceed- 


ing $500, to be recovered, with costs of suit, in a civil action in the name 


of the United States. 


Sec. 32 a) The term “resident” as used in this title includes a citizen of 
the United States with respect to whose property any probate or adminis- 
tration proceedings are had in the United States Court for China. Where 


no part of the gross estate of such decedent is situated in the United States 
at the time of his death, the total amount of tax due under this title shall 
be paid to or collected by the clerk of such court, but where any part of the 
gross estate of such decedent is situated in the United States at the time of 
his death, the tax due under this title shall be paid to or collected by the 


collector of the district in which is situated the part of the gross estate in 


the United States, or, if such part is situated in more than one district, 


then the collector of such district as may be designated by the Commissioner. 
For the purpose of this section the Clerk of the United States Court 
for China shall be a collector for the territorial jurisdiction of such Court, 
and taxes shall be collected by and paid to him in the same manner and 
subject to the same provisions of law. including penalties 
collected by and paid to a collector in the United States 


(b) 


as the taxes 
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299 


VLe- 


Sec. Subdivision (a) of Section 301 


is amended to read as follows 

301. In lieu of the tax imposed by Title IV of the Revenue 
Act of 1921, a tax equal to the sum of the following percentages of the 
value of the net estate 
imposed upon the tr 


of the Revenue Act of 1924 


“Sec. a) 


determined as vrovided in Section 303) is hereby 


ansfer of the net estate of every decedent dying after 


| the tax to be paid regard shall be had to the ordinary retail price of a single 


the enactm« nt of this Act, whether a resident or non-resident of the United | 


States: 
“pe; 


“gor 
e 


of the amount of the net estate 
of the amount by whi 
not exceed $150,000 

“3% of the amount by 
not exceed $25('.000: 

“4% of the amount by 
not exceed $450 .000 

“6% of the amount by 
not exceed $750.000 

69 ¢ 


not in excess of $50,000 


bh the net estate exceeds $50,000 and does 


which > net estate exceeds $150,000 does 


and 


which net estate exceeds $250,000 and does 


which > net estate exceeds $450,000 and coes 


of the amount by 


which the net estate exceeds $750,000 and doe 

not exceed $1,000,000 

“10% of the amount by which the net estate exceeds $1,000,000 and 
does not exceed $1,500,000 

“12% of the amount by which the net estate exceeds $1,500,000 and 
does not exceed $2,.000.000 

“14% of the amount by which the net estate exceeds $2,000,000 and 
does not exceed $5,000,000: 

“16% of the amount by which the net estate exceeds $3,000,000 and 
does not exceed $4,000,000: 

“18% of the amount by which the net estate exceeds $4,000,000 and 
does not exceed $5.000.000 

“20% of the amount by which the net estate exceeds $5,000,000 and 
does not exceed £8.000,000; 

“22% of the amount by which the net estate exceeds $8,000,000 and 
does not exceed $10.000,000: and 


“25 of the amount by which the net 
b) 


estate exceeds $10,000,000." 


Subdivision 


a) of this section shall take effect as of June 2 1924 
Sec. 323. a) So much of paragraph (3) of subdivision (a) and of 
paragraph (3) of subdivision (b) of Section 303 of the Revenue Act of 


1924 as reads as follows “If the tax imposed by Section 301, or any 
estate, succession, 'egacy or inheritance taxes, are, either by the terms 
of the will, by the law of the jurisdiction under which the estate is ad 
ministered, or by the law of the jurisdiction imposing the particular tax 
payable in whole or in part out of the bequests, legacies or devist 
deductible under this paragraph, then the amount deductible under this 
paragraph shall be the amount of such beg lezacies or devises reduced 
by the amount of 
(b 
Sec. 


s otherwise 


sts 
such taxes 
Subdivision (a 


324 


is repealed 
of this section shall take 
319 of the 


effect as of June 
Act of 1924 


2 1924 


a) Section is amended to 


Revenue 
read as follows 

“Sec. 319. For the calendar ye 1924 and the calendar year 1925 
a tax equal to the sum of the following is hereby imposed upon the transfer 
by a resident by gift during such calendar year of any property wherever 
situated, whether made directly or indirectly 
non-resident by) 


ar 


, and upon the transfer by a 
gift during such calendar year of any property situated 
within the United States, whether made directly or indirectly 

“1% of the amount of the taxable gifts not in excess of $50,000; 

“oo 
not exceed $150,000; 


“BO 


of the amount by which the taxable gifts exceeds $150,000 and 
do not exceed $250,000: 
“4% of the amount by which the taxable gifts exceed $250,000 and 
do not exceed $450,000; 
“6% of the amount by which the taxable gifts exceed $450,000 and 
do not exceed $750,000: 
“8% of the amount by which the taxable gifts exceed $750,000 and 
do not exceed $1,000,000; 
“10% of the amount by which the taxable gifts exceed $1,000,000 and 
do not exceed $1,500,000: 
“12% of the amount by which the taxable gifts exceed $1,500,000 and 
do not exceed $2,000,000: 
“14% of the amount by which the taxable gifts exceed $2,000,000 and 
do not exceed $3,000,000; 
“16% of the amount by which the taxable gifts exceed $3,000,000 and 
do not exceed $4,000,000: 
“18% of the amount by which the taxable gifts exceed $4,000,000 and 
do not exceed $5,000,000; 
“20% of the amount by which the taxable gifts exceed $5,000,000 and 
do not exreed $8,000,000; 
“92% of the amount by which the taxable gifts exceed $8,000,000 and 


do not exceed $10,000,000; and 
“25% of the amount by which the taxable gifts exceed $10,000,000." 
(b) Subdivision (a) of this section shall take effect as of June 2 1924 
Sec. 325. Any tax that has been paid under the provisions of Title III 
of the Revenue Act of 1924 prior to the enactment of this Act in excess of 
the tax imposed by such title as amended by this Act shall be refunded 
without interest. 


TITLE IV—TAX ON CIGARS TOBACCO AND 
MANUFACTURES THEREOF. 


Sec. 400. (a) Upon cigars and cigarettes manufactured in or imported 
into the United States, which on or after the expiration of 30 days after the 
enactment of this Act are sold by the manufacturer or importer, or removed 
for consumption or sale, there shall be levied, collected, and paid under the 
provisions of existing law, in lieu of the internal revenue taxes now imposed 
thereon by Section 400 of the Revenue Act of 1924, the following taxes, 
to be paid by the manufacturer or importer thereof-— 

On cigars of all descriptions made of tobacco or any substitute therefor, 
and weighing not more than three pounds per thousand, 75 cenws per 
thousand; 

On cigars made of tobacco, or any substitute therefor, and weighing more 
than three pounds per thousand, if manufactured or imported to retail at 
not more than 5 cents each, $2 per thousand; 

If manufactured or imported to retail at more than 5 cents each and 
not more than 8 cents each, $3 per thousand; 

If manufactured or imported to retail at more than 8 cents each and not 
more than 15 cents each, $5 per thousand; 

If manufactured or imported to retail at more than 15 cents each and 
not more than 20 cents each, $10 50 per thousand; 

If manufactured or imported to retail at more than 20 cents each, $13 50 
per thousand; 


of the amount by which the taxable gifts exceed $50,000 and do | through a riddle of thirty-six meshes to the square inch, and all refuse scraps, 


cigar in its principal market. 

(c) The Commissioner may, by regulation, require the manufacturer or 
importer to affix to each box, package, or container a conspicuous label 
indicating the clause of this section under which the cigars therein contained 
have been tax paid, which must correspond with the tax paid stamp on 
such box or container. 

(d) Every manufacturer of cigarettes (including small cigars weighing not 
more than three pounds per thousand) shall put up all the cigarettes and 
such small cigars that he manufactures or has manufactured for him, and 
sells or removes for consumption or sale, in packages or parcels containing 
five, eight, ten, twelve, fifteen, sixteen, twenty, twenty-four, forty, fifty, 
eighty or one hundred cigarettes each, and shall securely affix to each of such 
packages or parcels a suitable stamp denoting the tax thereon and shall 
properly cancel the same prior to such sale or removal for consumption or 
sale under such regulations as the Commissioner, with the approval of the 
Secretary, shall prescribe; and all cigarettes imported from a foreigncountry 
shall be packed, stamped, and the stamps cancelled in a like manner, in 
addition to the import stamp indicating inspection of the custom house 
before they are withdrawn therefrom. 

(e) Section 3392 of the Revised Statutes, as amended, 
without change, as follows’: 

“Sec. 3392. All cigars weighing more than three pounds per thousand shall 


is re-enacted 


| be packed in boxes not before used for that purpose containing, respectively, 


three, f ve, seven, ten, twelve, thirteen, twenty-five, fifty, one hundred, 
two hundred, two hundred and fifty, or five hundred cigars each; and every 
person who sells, or offers for sale, or delivers, or offers to deliver, any cigars 
in any other form than in new boxes as above described, or who packs in 
any box any cigars in excess of or less than the number provided by law to 
be put in each box, respectively, or who falsely brands any box, or affixes 
a stamp on any box denoting a less amount of tax than that required by 
law, shall be fined for each offense not more than $1,000 and be imprisoned 
not more than two years Provided, That nothing in this section shall be 
construed as preventing the sale of cigars at retail by retail dealers from 
boxes packed, stamped, and branded in the manner prescribed by law. Pro- 
vided further, That each employee of a manufacturer of cigars shall be per- 
mitted to use, for personal consumption and for experimental purposes, not 
to exceed twenty-one cigars per week without the manufacturer of cigars 
being required to pack the same in boxes or to stamp or pay any internal- 
revenue tax thereon, such exemption to be allowed under such rules and 
regulations as the Secretary of the Treasury may prescribe." 

f) This section shall take effect on the expiration of 30 days after the 
enactment of this Act. 

Sec. 401. (a) Upon all tobacco and snuff manufactured in or imported 
into the United States, and hereafter sold by the manufacturer or importer, 
or removed for consumption or sale, there shall be levied, collected and paid, 
in lieu of the internal-revenue taxes now imposed theeron by Section 401 of 
the Revenue Act of 1924, a tax of 18 cents per pound, to be paid by the 
manufacturer or importer thereof. 

b) Section 3362 of the Revised Statutes, as amended by Section 701 of 
the Revenue Act of 1918, is amended to read as follows: 

“Sec. 3362. All manufactured tobacco shall be put up and prepared by 
the manufacturer for sale, or removal for sale or consumption, in packages 


| of the following description and in no other manner; 


| of the tobacco in each package 


‘All smoking tobacco, snuff, fine-cut chewing tobacco, all cut and granu- 
lated tobacco, all shorts, the refuse of fine-cut chewing, which has passed 


clippings, cuttings and sweepings of tobacco, and all other kinds of tobacco 
not otherwise provided for, in packages containing one-eighth of an ounce, 
three-eighths of an ounce, and further packages with a difference between 
each package and the one next smaller of one-eighth of an ounce up to and 
including two ounces, and further packages with a difference between each 
package and the one next smaller of one-fourth of an ounce up to and in- 
cluding four ounces, and further packages with a difference between each 
package and the one next smaller of one ounce up to and including sixteen 
ounces Provided, that snuff may, at the option of the manufacturer, be 
put up In bladders and in jars containing not exceeding twenty pounds. 

“All cavendish, plug, and twist tobacco, in wooden packages not ex- 
ceeding 200 pounds net weight. 

*“‘Any every such wooden package shall have pr nted or marked thereon 
the manufacturers’ name and place of manufacture, the registered number 
of the manufactory, and the gross weight, the tare, and the net weight 
Provided, That these limitations and de- 
scriptions of packages and the provisions of Sections 3364 of the Revised 
Statutes requiring a label to be affixed to each package, shall not apply to 
tobacco and snuff transported in bond for exportation and actually exported. 
And provided further, That perique tobacco, snuff flour, fine-cut shorts, the 


| refuse of fine-cut chewing tobacco, refuse scraps, clippings, cuttings and 


sweepings of tobacco, may be sold in bulk as material, and without the pay- 
ment of tax, by one manufacturer directly to another manufacturer, or for 
export, under such restrictions, rules and regulations as the C 


ommissioner 
of Internal Revenue may prescribe And provided further, That wood, 
metal, paper or other materials may be used separately or in combination 


for packing tobacco, snuff and cigars, under such regulations 
missioner of Internal Revenue may establish.” 

Sec. 402. There shall be levied, collected, and paid, in lieu of the taxes 
imposed by Section 402 of the Revenue Act of 1924, upon cigarette paper 
made up into packages, books, sets, or tubes, made up in or imported into 
the United States and hereafter sold by the manufacturer or importer to 
any person (other than to a manufacturer of cigarettes for use by him in the 
manufacture of cigarettes), the following taxes, to be paid by the manu- 
facturer or importer: On each package, book, or set containing more than 


as the Com- 


| twenty five but not more than fifty papers, 4% cent; containing more than 


On cigarettes made of tobacco, or any substitute therefor, and weighing | 


not more than three pounds per thousand, $3 per thousand; 
Weighing more than three pounds per thousand, $7 20 per thousand. 
(b) Whenever in this section reference is made to cigars manufactured 
or imported to retail at not over a certain price each, then in determining 


fifty but not more than one hundred papers, 1 cent; containing more than 
one hundred papers, 4 cent for each fifty papers or fractional part thereof; 
and upon tubes, | cent for each fifty tubes or fractional part thereof. 

Every manufacturer of cigarettes purchasing any cigarette paper made up 
into tubes (a) shall give bond in an amount and with sureties satisfactory 
to the Commissioner that he will use such tubes in the manufacture of cig- 
arettes or pay thereon a tax equivalent to the tax imposed by this section, 
and (b) shall keep such records and render under oath such returns as the 
Commissioner finds necessary to show the disposition of all tubes purchased 
or imported by such manufacturer of cigarettes. 

Sec. 403. Section 3360 of the Revised Statutes, as amended, is re-enacted 
without change, as follows: 

“Sec. 3360. (a) Every dealer in leaf tobacco shall file with the collector 
of the district in which his business is carried on a statement in duplicate, 
subscribed under oath, setting forth the place, and, if in a city, the street 
and number of the street, where his business is to be carried on, and the exact 
location of each place where leaf tobacco is held by him on storage, and, 
whenever he adds to or discontinues any of his leaf tobacco storage places, 
he shall give immediate notice to the collector of the district in which he is 
registered. 

“Every such dealer shall give a bond with surety, satisfactory to, and to be 
approved by, the collector of the district, in such penal sum as the collector 
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may require, not less than $500; and a new bond may be required in the 
discretion of the collector, or under instructions of the Commissioner. 

“Every such dealer shall be assigned a number by the collector of the 
district, which number shall appear in every inventory, invoice and repert 
rendered by the dealer, who shall also obtain certificates from the collector 
of the district setting forth the place where his business is carried on and the 
places designated by the dealer asthe places of storage of his tobacco,which 
certificates shall be posted conspicuously within the dealer's registered place 
of business, and within each designated place of storage 

‘“(b) Every dealer in leaf tobacco shall make and deliver to the collector 
of the district a true inventory of the quantity of the different kinds of 
tobacco held or owned, and where stored by him, onthe Ist day of January 
of each year, or at the time of commencing and at the time of concluding 
business, if before or after the lst day of January, such inventory to be 
made under oath and rendered in such form as may be prescribed by the 
Commissioner. 

‘Every dealer in leaf tobacco shall render such invoices and keep such 
records as shall be prescribed by the Commissioner, and shall enter therein, 
day by day, and upon the same day on which the circumstance, thing or act 
to be recorded is done or occurs, an accurate account of the number of hogs- 
heads, tierces, cases and bales, and quantity of leaf tobacco contained 
therein, purchased or received by him, on assignment, consignment, for 
storage, by transfer or otherwise, and of whom purchased or received, and 
the number of hogsheads, tierces, cases and bales, and the quantity of leaf 
tobacco contained therein, sold by him, with the name and residence in 
each instance of the person to whom sold, and if shipped, to whom shipped, 
and to what district; such records shall be kept at his place of business at all 
times and preserved for a period of two years, and the same shall be open at 
all hours for the inspection of any internal-revenue officer or agent. 

“Every dealer in leaf tobacco on or before the tenth day of each month, 
shall furnish to the collector of the district a true and complete report 
of all purchases, receipts, sales and shipments of leaf tobacco made by him 
during the month next preceding, which report shall be verified and rendered 
in such a form as the Commissioner, with the approval of the Secretary, 
shall prescribe. 

“(c) Sales or shipments of leaf tobacco by a dealer in leaf tobacco shall 
be in quantities of not less than a hogshead, tierce, case, or bale, except 
loose leaf tobacco comprising the breaks on warehouse floors, and except 
to a duly registered manufacturer of cigars for use in his own roanufactory 
exclusively. 

‘Dealers in leaf tobacco shall make shipments of leaf tobacco only to 
other dealers of leaf tobacco, to registered manufacturers 
snuff, cigars or cigarettes, or for export. 

““(d) Upon all leaf tobacco sold, removed or shipped by any dealer in 
leaf tobacco in violation of the provisions of subdivision (c), or in respect 
to which no report has been made by such dealer in accordance with the 
provisions of subdivision (b), there shall be levied, assessed, collected and 
paid a tax equal to the tax then in force upon manufactured tobacco, 
such tax to be assessed and collected in the same manner as the tax on 
manufactured tobacco. 

‘‘(e) Every dealer in leaf tobacco- 

‘(1) Who neglects or refuses to furnish the statement, to give bond, 
to keep books, to file inventory or to render the invoices, returns or reports 
required by the Commissioner, or to notify the collector of the district of 
additions to his places of storage; or 

(2) Who ships or delivers leaf tobacco except as herein provided; or 

‘(3) Who fraudulently omits to account for tobacco purchased, re- 
ceived, sold, or shipped; 
shall be fined not less than $100 or more than $500, or imprisoned not 
more than one year, or both. 

“(f) For the purpose of this section a farmer or grower of tobacco or 4 
tobacco growers’ co-operative association shall not be regarded as a dealer 


of tobacco, 


in leaf tobacco in respect to the leaf tobacco produced by him or handled | 


by such association: Provided, That such co-operative associations 


shall be required to keep available records of all purchases and sales of | 
tobacco, such records to be open to inspection by the agents of the Gov- | 


ernment. As used in this section the term ‘tobacco growers’ co-operative 
association’ means an association of farmers or growers of tobacco organ- 
ized and operated as sales agent for the purpose of marketing the tobacco 
produced by its members and turning back to them the proceeds of sales, 
less the necessary selling expenses, on the basis of the quantity and quality 
of tobacco furnished by them.” 


TITLE V—TAX ON ADMISSIONS AND DUES. 


Sec. 500. (a) On and after the date this title takes effect, there shall 
be levied, assessed, collected, and paid, in lieu of the taxes imposed by 
Section 500 of the Revenue Act of 1924— 

(1) A tax of 1 cent for each 10 cents or fraction thereof of the amount 
paid for admission, to any place on or after such date, including admission 
by season ticket or subscription, to be paid by the person paying for such 
admission; but where the amount paid for admission is 75 cents or less, 
no tax shall be imposed; 


(2) Upon tickets or cars of admission to theatres, operas, and other | 


places of amusement, sold at news stands, hotels, and places other than 
the ticket offices of such theatres, operas, or other places of amusement, 
at not to exceed 50 cents in excess of the sum of the established price 
therefor at such ticket offices plus the amount of any tax imposed under 
paragraph (1), a tax equivalent to 5° of the amount of such excess; and 
if sold for more than 50 cents in excess of the sum of such established 
price plus the amount of any tax imposed under paragraph (1), a tax 
equivalent to 50°, of the whole amount of such excess, such taxes to be 
returned and paid, in the manner and subject to the interest provided 
in Section 602, by the person selling such tickets; 

(3) A tax equivalent to 50% of the amount for which the proprietors 
managers, or employees of any opera house, theatre, or other place of 
amusement sell or dispose of tickets or cards of admission in excess of 
the regular or established price or charge therefor, such tax to be returned 
and paid, in the manner and subject to the interest provided in Section 602, 
by the person selling such tickets; 

(4) In the case of persons having the permanent use of boxes or seats 
in an opera house or any place of amusement or a lease for the use of such 
box or seat in such opera house or place of amusement (in lieu of the tax 
imposed by paragraph (1) ), a tax equivalent to 10% of the amount for 
which a similar box or seat is sold for each performance or exhibition 
at which the box or seat is used or reserved by or for the lessee or holder, 
such tax to be paid by the lessee or holder; and 

(5) A tax of 1% cents for each 10 cents or fraction thereof of the amount 
paid for admission to any public performance for profit at any roof garden, 
cabaret, or other similar entertainment, to which the charge for admission 
is wholly or in part included in the price paid for refreshment, service, or 
merchandise; the amount paid for such admission to be deemed to be 20% 
of the amount paid for refreshment, service, and merchandise; such tax 
to be paid by the person paying for such refreshment, service, or mer 


chandise Where the amount paid for admission is 50 cents or less, no tax 
shall be imposed. 
b) No tax shall be levied under this title in respect of 
1) Any admissions all the proceeds of which inure (A 
benefit of religious, 


exclusively to the 
educational, or charitable institutions, societies, or or 
ganizations, societies for the prevention of cruelty to children or animals, or 
societies or organizations conducted for the sole purpose of maintaining sym- 
phony orchestras and receiving substantial support from voluntary contri- 
butions, or of improving any city, town, village, or other municipality, or of 
maintaining a cooperative or community center moving-picture theater— 
if no part of the net earnings thereof inures to the benefit of any private 
stockholder or individual; or (B) exclusively to the benefit of persons in 
the military or naval] forces of the United States; or (C) exclusively to the 
benefit of persons who have served in such iorces and are in need; or (D) ex- 
clusively to the benefit of National Guard organizations, Reserve Officers 
associations or organizations, posts or organizations of war veterans, or 
auxiliary units or societies of any such posts or organizations, if such posts, 
organizations, units, or societies are organized in the United States or 
any of its possessions, and if no part of their net earnings inures to the 
benefit of any private stockholder or individual; or (E) exclusively to the 
benefit of members of the police or fire department of any city, town, village 
or other municipality, or the dependents or heirs of such members; or 

2) Any admissions to agricultural fairs if no part of the net earnings 
thereof inures to the benefit of any stockholders, or members of the asso- 
ciation conducting the same, or admissions to any exhibit, entertain 
ment or other pay feature conducted by such association as part of any such 
fair—if the proceeds therefrom are used exclusively for the improvement 
maintenance and operation of such agricultural fairs. 

(c) The term “admission” as used in this title includes seats and tables 
reserved or otherwise, and other similar accommodations, and the charge= 
made therefor. 

d) The price (exclusive of the tax to be paid by the person paying for 

admission) at which every admission ticket or card is sold shall be con 
spicuously and indelibly printed, stamped or written on the face or back 
of that part of the ticket which is to be taken up by the management of the 
theater, opera or other place of amusement, together with the name of the 
vendor if sold other than at the ticket office of the theater, opera or other 
place of amusement. Whoever sells an admission ticket or card on which 
the name of the vendor and price is not so printed, stamped or written, or 
at a price in excess of the price so printed, stamped or written thereon, is 
guilty of a misdemeanor, and upon conviction thereof shall be fined not more 
than $100. 
501 On and after the date this title takes effect there shall be 
levied, assessed, collected and paid, in lieu of the taxes imposed by Sec 
tion 501 of the revenue act of 1924, a tax equivalent to 10% of any amount 
paid on or after such date, for any period after such date (a) as dues or mem 
bership fees (where the dues or fees of an active resident annual member 
are in excess of $10 per year) to any social, athletic or sporting club organi 
zation; or (b) as initiation fees to such a club or organization, if such fees 
amount to more than $10, or if the dues or membership fees (not including 
initiation fees) of an active resident annual member are in excess of $10 
per year; such taxes to be paid by the person paying such dues or fees 
Provided, That there shall be exempted from the provisions of this section 
all amounts paid as dues or fees to a fraternal] society, order or association. 
operating under the lodge system, or to any local fraternal organization 
among the students of a college or university. In the case of life member 
ships, a life member shall pay annually, at the time for the payment of 
dues by active nesident annual members ,a tax equivalent to the tac upon 
the amount paid by such a member, but shall pay no tax from the amount 
amount paid for life membership. 

Sec. 502. (a) Every .person receiving any payments for such admission, 
dues or fees shall collect the amount of the tax imposed by Section 500 
or 501 from the person making such payments. Every club or organization 
having life members shall collect from such members the amount of the tax 
imposed by Section 501. Such person shall make monthly returns under 
oath, in duplicate, and pay the taxes so collected to the collector of the 
district in which the principal office or place of business is located. 

(b) Any person making a refund of any payment upon which tax is 
collected under this section may repay therewith the amount of the tax 
collected on such payment; and the amount’ so repaid may be credited 
against amounts included in any subsequent monthly return. 

(c) The returns required under this section shall contain such information, 
and be made at such times and in such manner, as the Commissioner, with 
the approval of the Secretary, may by regulation prescribe. 

(d) The tax shall, without assessment by the Commissioner or notice 
from the collector, be due and payable to the collector at the time so fixed 
for filing the return. If the tax is not paid when due, there shall be added 
as part of the tax interest at the rate of 1% a month from the time when 
the tax became due until paid. 

Sec. 503. This title shall take effect on the expiration of thirty days 
after the enactment of this Act. 


TITLE VI—EXCISE TAXES. 


Sec. 600. There shall be levied, assessed, collected and paid upon the 
following articles sold or leased by the manufacturer, producer for importer, 
a tax equivalent to the following percentage of the price for which so sold 
or leased— 

(1) Automobile chassis and bodies, and motor cycles (including tires, 
inner tubes, parts, and accessories therefor sold on or in connection therewith 
or with the sale thereof), except automobile truck chassis and bodies, 
automobile wagon chassis and bodies, and tractors, 3°%. A sale or lease 
of an automobile shall, for the purposes of this subdivision, be considered 
to be a sale of the chassis and of the body. This subdivision shall take 
effect on the expiration of 30 days after the enactment of this Act; 

{For provision for refund of automobile tax see Section 1204.] 

(2) Pistols and revolvers, except those sold for the use of the United 
States, any State, Territory, or possession of the United States, any political 
subdivision thereof, or the District of Columbia, 10 

If any manufacturer, producer, or importer of any of the articles enum- 
erated in this section customarily sells such articles both at wholesale and at 
retail, the tax in the case of any article sold by him at retaii shall be com 
puted on the price for which like articles are solid by him at wholesale. 

The taxes imposed by this section shall, in the case of any article in 
respect of which a corresponding tax is imposed by Section 600 of the 
Revenue Act of 19°4, be in lieu of such tax. 

Sec. 601. (a) If any person who manufactures, produces, or imports any 
article enumerated in Section 600, sells or leases such article to a corporation 
affiliated with such person within the meaning of Section “40 of this Act, 
at less than the fair market price obtainable therefor, the tax thereon shall 
be computed on the basis of the price at which such articie is sold or leased 
by such affiliated corporation 

(b) If any such person sells or leases such article whether through any 
agreement, arrangement, or understanding, or otherwise, at less than 
the fair market price obtainable therefor, either (1) in such manner as 
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directly or indirectly to benefit such person or any person directly or in- 
directly interested in the business of such person, or ( ) with intent to 
cause such benefit, the amount for which such article is sold or leased shall 
be taken to be the amount which would have been received from the sale 
or lease of such article if sold or leased at the fair market price. 

Sec. 602. Every person liable for any tax imposed by Section 600 shall 
make monthly returns under oath in duplicate and pay the taxes imposed 


by such section to the collector for the district in which is located the | 


principal place of business. Such returns shal! contain such information 
and be made at such times and in such manner as the Commissioner, with 
the approval of the Secretary, may by regulations prescribe. 

The tax shall, without assessment by the Commissioner or notice from 
the collector, be due and payable to the collector at the time so fixed for 
filing the return. If the tax is not paid when due, there shall be added as 
part of the tax interest at the rate of 1% a month from the time when the 
tax became due until paid, 

Sec. 603. (a) If (1) any person has, prior to Jan. 1 1926, made a bona 
fide contract with any other person for the sale or lease, after the tax takes 
effect, of any article in respect of which a tax is imposed by Section 600 of 
this Act, and in respect of which a corresponding but greater tax was im- 
posed by Section 600 of the Revenue Act of 1924, (2) the contract price 


1924, and (3) such contract does not permit the deduction from the amount 
to be paid thereunder of the whole of the difference between the correspond- 
ing tax imposed by Section 600 of the Revenue Act of 1924 and the tax im- 
posed by Section 600 of this Act, then the vendor or lessor shall refund to 
the vendee or lessee so much of the amount of such difference as is not 
so permitted to be deducted from the contract price. 


pense, sell, distribute, or give away opium or coca leaves, their salts, de- 
rivatives or preparations, and for other purposes,’’ approved Dec. 17 1914, 
as amended by Section 1006 of the Revenue Act of 1918, is amended to 
read as follows: 

“Section 1. That on or before July 1 of each year every person who 
imports, manufactures, produces, compounds, sells, deals in, dispenses, or 
gives away opium or coca leaves, or any compound, manufacture, salt, 
derivative, or preparation thereof, shall register with the collector of 
internal revenue of the district his name or style, place of business and 
place or places where such business is to be carried on, and pay the special 
taxes hereinafter provided; 

“Every person who on Jan. 1 1919 is engaged in any of the activities 
above enumerated, or who between such date and the passage of this Act 
first engaged in any of such activities, shall within thirty days after the 
passage of this Act make like registration; and shall pay the proportienate 
part of the tax for the period ending June 30 1919; and 

“Every person who first engages in any of such activities after the pas- 
sage of this Act shall immediately make like ergistration and pay the pro- 
portionate part of the tax for the period ending on the following June 30th; 

“Importers, manufacturers, producers, or compounders, $24 per annum; 


| wholesale dealers, $12 per annum; retail dealers, $6 per annum; physicians, 
includes the amount of the tax imposed by Section 600 of the Revenue Act of | 


(b) If (1) any person has, prior to Jan. 1 1926, made a bona fide con- | 


tract with any other person for the sale or lease, after the date of the enact- 
ment of this Act, of any article in respect of which a tax was imposed by 
Section 600 of the Revenue Act of 1924, and in respect of which no corre 
sponding tax is imposed by Section 600 of this Act, (2) the contract price in- 
cludes the amount of the tax imposed by Section 600 of the Revenue Act of 
1924, and (3) such contract does not permit deduction, from the amount to 
be paid thereunder, of the tax imposed by Section 600 of the Revenue Act of 
1924, then the vendor or lessor shall refund to the vendee or lessee so much 
of the amount of such tax as is not so permitted to be deducted from the con- 
tract price. 

(c) Any refund by the vendor or lessor under subdivision (a) or (b) shall 
be made at the time the sale or lease is consummated. Upon the failure of 


the vendor or lessor so to refund, he shall be liable to the vendee or lessee | 


for damages in the amount of three times the amount of such refund, and 
the court shall include in any judgment in favor of the vendee or lessee 
in any suit for the recovery of such damages, costs of the suit and a reasona- 
ble attorney's fee to be fixed by the court. 


TITLE VII—SPECIAL TAXES. 
Capital Stock Tax. 


Sec. 700. In any proceeding in court in respect of any tax imposed by 
Section 700 of the Revenue Act of 1924 or by any prior capital stock tax 
law— 

(1) The determination by the Commissioner as to the fair average value 
of the capital stock of a domestic corporation shall be only prima facie 
evidence of the facts on which such determination was based; and 

(2) The determination by the Commissioner as to the average amount of 
capital employed in the transaction of business in the United States by a for 
eign corporation shall be only prima facie evidence of the facts on which 
such determination was based. 


Miscellaneous Occupational Taxes. 

Sec. 701. On and after July 1 1926 there shall be levied, collected and 
paid annually, in lieu of the tax imposed by Section 701 of the Revenue 
Act of 1924, a special excise tax of $1,000, in the case of every person carry 
ing on the business of a brewer, distiller, wholesale liquor dealer, retail 
liquor dealer, wholesale dealer in malt liquor, retail dealer in malt liquor, or 
manufacturer of stills, as defined in Section 3244 as amended and Section 
3247 of the Revised Statutes, in any State, Territory, or District of the 
United States contrary to the laws of such State, Territory, or District or 
in any place therein in whicn carrying on such business is prohibited by 
local or municipal law. The payment of the tax imposed by this section 
shall not be held to exempt any person from any penalty or punishment pro- 
vided for by the laws of any State, Territory, or District for carrying on such 
business in such State, Territory, or District, or in any manner to author- 
ize the commencement or continuance of such business contrary to the laws 


dentists, veterinary surgeons and other practitioners lawfully entitled to 
distribute, dispense, give away, or administer any ef the aforesaid drugs to 
patients upon whom they in the course of their professional practice are in 
attendance, shall pay $1 per annum. 

“Every person who imports, manufactures, compounds, or otherwise 
produces for sale or distribution any of the aforesaid drugs shall be deemed 
to be an importer, manufacturer or producer. 

“Every person who sells or offers for sale any of said drugs in the original 


stamped packages, as hereinafter provided, shall be deemed as a whole- 





of such State, Territory, or District, or in places prohibited by local or | 


municipal law. 

Any person who carries on any business or occupation for which a 
special tax is imposed by this section, without having paid such special tax, 
shall, besides being liable for the payment of such special tax, 
to a penalty of not more than $1,000 or to imprisonment 
than one year, or both. 


be subject 
for not more 


Special Tax on Use of Foreign Built Boats. 
Sec. 702. On and after July 1 1926, and thereafter on July 1 in each year, 
and also at the time of the original purchase of a new yacht or other boat 
by a user, if on any other date than July 1, there shall be levied, assessed, 


collected, and paid, in lieu of the tax imposed by Section 703 of the Revenue | 


Act of 1924, upon the use of yachts, pleasure boats, power boats, sailing 
boats, and motor boats with fixed engines, if foreign built and if of over 
five net tons and over thirty-two feet in length, not used exclusively for 
trade, fishing, or national defense, a special excise tax to be based on each 
such yacht or other boat, at rates as follows: Yachts, pleasure boats, 
power boats, motor boats with fixed engines, and sailing boats, of over 
five net tons, length over thirty-two feet and not over fifty feet, $2 for each 


foot; length over fifty feet, and not ever one hundred feet, $4 for each foot; | 


jength over one hundred feet, $8 for each foot. 

In determining the length of such yachts, pleasure boats, power boats, 
motor boats with fixed engines, and sailing boats, the measurement of over 
all length shall govern. 

In the case of a tax imposed at the time of the original purchase of a new 
yacht or boat on any other date than July 1, the amount to be paid shall be 
the same number of twelfths of the amount of the tax as the number of 
calendar months (including the month of sale) remaining prior to the 
following July 1. 

This section shal] not apply to any yacht or other boat (1) which is used 
without profit by any benevolent, charitable, or religious organization, 
exclusively for furnishing aid, comfort, or relief to seamen, or (2) which was 
owned on Jan. 1 1926 by a citizen of the United States or by a domestic 
partnership or corporation. 


Tax on Narcotics. 
Sec. 703. Section 1 of the Act entitled ‘‘An Act to provide for the registra- 


tion of, with collectors of internal revenue, and to impose a special tax upon 
all persons who produce, import, manufacture, compound, deal in, dis- 


sale dealer. 

‘‘Every person who sells or dispenses from original stamped packages, as 
hereinafter provided, shall be deemed a retail dealer: Provided, That the 
office, or if none, the residence, of any person shall be considered for the 
purpose of this act his place of business; but no employee of any person 
who has registered and paid special tax as herein required, acting within 
the scope of his employment, shall be required to register and pay special 
tax provided by this section: Provided further, That officials of the United 
States, territorial, District of Columbia, or insular possessions, State or 
municipal governments, who in the exercise of their official duties engage 
in any of the business herein described, shall not be required to register, nor 
pay special tax, nor stamp the aforesaid drugs as hereinafter prescribed, but 
their right to this exemption shall be evidenced in such manner as the 
Commissioner of Internal Revenue, with the approval of the Secretary of 
the Treasury, may by regulations prescribe. 

“It shall be unlawful for any person required to register under the pro- 
visions of this act to import, manufacture, produce, compound, sell, deal 
in, dispense, distribute, administer, or give away any of the aforesaid drugs 
without having registered and paid the special tax as imposed by this section. 

“That the word ‘person’ as used in this act shall be construed to mean 
and include a partnership, association, company, or corporation, as well as a 
natural person; and all provisions of existing law relating to special taxes, 
as far as necessary, are hereby extended and made applicable to this section. 

“That there shall be levied, assessed, collected, and paid upon opium, 
coca leaves any compound, salt, derivative, or preparation thereof, produced 
in or imported into the United States, and sold, or removed for consumption 
or sale, an internal-revenue tax at the rate of 1 cent per ounce, and any 
fraction of an ounce in a package shall be taxed as an ounce, such tax to be 
paid by the importer, manufacturer, producer, or compounder thereof, and 
to be represented by appropriate stamps, to be provided by the Commis- 
sioner of Internal Revenue, with the approval of the Secretary of the 
Treasury; and the stamps herein provided shal! be so affixed to the bottle or 
other container as to securely seal the stopper, covering, or wrapper thereof. 

‘The tax imposed by this section shall be in addition to any import duty 
imposed on the foresaid drugs. 

“It shall be unlawful for any person to purchase, sell, dispense, or dis- 
tribute any of the aforesaid drugs except in the original stamped package or 
from the original stamped package; and the absence of appropriate tax- 
paid stamps from any of the aforesaid drugs shall be prima facieevidence 
of a violation of this section by the person in whose possession same may be 
found; and the possession of any original stamped package containing any 
of the aforesaid drugs by any persons who has not registered and paid 
special taxes as required by this section shall be prima facie evidence of 
liability to such special tax: Provided, That the provisions of this paragraph 
shall not apply to any person having in his or her possession any of the 
aforesaid drugs which have been obtained from a registered dealer in 
pursuance of a prescription, written for legitimate medical uses, issued by a 
physician, dentist, veterinary surgeon, or other practitioner registered under 
this Act: and where the bottle or other container in which such drug may be 
put up by the dealer upon said prescription bears the name and registry 
number of the druggist, serial number of prescription, name and address 
of the patient, and name, address, and registry number of the person 
writing said prescription; or to the dispensing, or administration, or giving 
away of any of the aforesaid drugs to a patient by a registered physician, 
dentist, veterinary surgeon, or other practitioner in the course of his pre- 
fessional practice, and where said drugs are dispensed or administered to the 
patient for legitimate medical purposes, and the record kept as required by 
this Act of the drugs so dispensed , administered , distributed, or given away. 

‘‘And all the provisions of existing laws relating to the engraving, issuance, 
sale accountability, cancellation, and destruction of tax-paid stamps pro- 
vided for in the internal-revenue laws are, in so far as necessary, hereby 
extended and made to apply to stamps provided by this section. 

“That all unstamped packages of the aforesaid drugs found in the posses- 


| sion of any person, except as herein provided, shall be subject to seizure and 


forfeiture, and all the provisions of existing internal-revenue laws relating to 
searches, seizures, anf forfeiture of unstamped articles are hereby extended 
to and made to apply to the articles taxed under this Act and the persons 


upon whom these taxes are imposed. 


‘Importers, manufacturers, and wholesale dealers shall keep such books 
and records and render such monthly returns in relation to the transactions 
in the aforesaid drugs as the Commissioner of Internal Revenue, with 
the approval of the Secretary of the Treasury, may by regulations require. 

“The Commissioner of Internal Revenue, with the approval of the 
Secretary of the Treasury, shall make all needful rules and regulations 
for carrying the provisions of this Act into effect.’ 

Sec. 704. Section 6 of such Act of Dec. 17 1914, as amended by Sec- 
tion 1007 of the Revenue Act of 1918, is re-enacted without change, as 
follows 

“Sec. 6. That the provisions of this Act shall not be construed to 
apply to the manufacture, sale, distribution, giving away, dispensing, 
or possession of preparations and remedies which do not contain more 
than two grains of opium, or more than one-fourth of a grain of morphine, 
or more than one-eighth of a grain of heroin, or more than one grain of 
codeine, or any salt or derivative of any of them in one fluid ounce, or, 
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if a solid or semi-solid preparation, in one avordupois ounce; or to liniments, 
ointments, or other preparations which are prepared for external use 
only, except liniments, ointments, and other preparations which contain 
cocaine or any of its salts or alpha or beta eucaine or any of their salts 
or any synthetic substitute for them Provided, That such remedies 
and preparations manufactured, sold, distributed, given away, dis 
pensed, or possessed as medicines and not for the purpose of evading the 
intentions and provisions of this Act Provided further, That : manu 
facturer compounder, or vendor (inciuding dispensing ysicians 
of the and remedies n in this section shall 
record of all sal exchanges, or gifts of such preparations 
in such manner as the Commission of Interna] 
of the Secretary of the Treasury, shall direct 
served for a period of t 
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possess States under the eperation of the 
provisions of this section, shall be de mut c¢ 
committee appointed by the Commissioner, with the approval 


Secretary, that they are of no value for medical or scientifix 


troyed with 


TITLE VIII—STAMP TAXES. 


Sec. 800 On and after the expiration of thirty days after the enact 
ment of this act there shall be levied, collected, 
of the several bonds, debentures, or certificates of 
ness, and other documents, instruments, 
and described in Schedule A of this title, 
parchment. or paper upon which instruments, matters, or things, 
any of them, are written or printed, by any person who makes, signs, issues 
sells, removes, consigns, or ships the same, or for whose use or benefit the 


and paid 
stock 


for and in respect 
» © 

and of indebted 

matters, and things 

or for or in respect of the 


mentioned 
vellum 


such or 


affixing the same shall write or stamp or cause to be written or stamped 
thereupon the initials of his or its name and the date upon which the same 
is attached or used, so that the same may not again be used: Provided, 
That the Commissioner may prescribe such other method for the cancella- 


tion of such stamps as he may deem expedient 


Sec. 805 The Commissioner shall cause to be prepared and dis- 
tributed for the payment of the taxes prescribed in this title suitable stamps 
denoting the tax on the document, articles, or thing to which the same 
may be affixed, ar shall prescribe such method for the affixing of said 
tamps in substitution for or in addition to the method provided in this 
title as he may deem expedient 

b) All internal revenue laws relating to the assessment and collection 
of taxe re hereby ext« ed to ans ide a part of this title, so far as ap- 
| for the purpose of collecti st p taxes omitted through mistake 
or f fre instr ent, do ent, paper, writing, parcel, package, 
or I 

- The C« is er shall fur h to the Postmast Genera] 
wi prep ta tity of adh e st ps to be dis- 
t to ept o } th it post s in the United 

Ch ‘ ter ( e¢ " h postmaster to give 

ie | incre d bond postmaster for the ie of the stamps 

furnl nd ¢ hy r shall depe the receipts from the 

( I t tne ¢ olana r aer ounts to th Postmaster- 

h time ind ji ich form as h I by regulations pre- 

b rh Post ter-Crener h t ef ones » thly transfer all col- 
yns from thi yur to the ‘I sur internal revenue collections. 

‘ SOT i) Each ce tor shali f 1, Without prepayment, to any 

ted | t ( he United Stat ocat istrict of such 

0 to a litab at t ol chesive tamp ovo Kept on Sait by 

n aesi¢ ted deposit 

b) Each collector sh fur h, without prep ent, to any person who 
i 1) located in the district of such collector 2)d appointed and act- 
i ent of any State for th ile of stock transfer stamps of such State, 

nd (4) designated by the Co issioner for the purpose, a suitable quantity 
of such adhesive stamps as are required by subdivisions 2, 3 and 4 of schedule 
\ of this title, to be kept on sale by such person 

c) In such cases the collector may require a bond, with sufficient sureties, 


in a sum to be fixed by the Commissioner, conditioned for the faithful re- 
tur whenever so required, of all quantities or arnounts undisposed of, 
and for the payment monthly of all quantities or amounts sold or not re- 


such regu- 


maining on hand The Secretary may from time to time make 
lations as he may find necessary to insure the safe-keeping or prevent the 
illegal use of all such adhesive stamps 
Schedule A-—Stamp Taxes. 
] Bonds of indebtedness: On all bonds, debentures or certificates of in- 
debtedness issued by any corporation, and all instruments, however termed, 
issued by any corporation with interest coupons or in registered form, 


securities, on each $100 of face value or 
fraction thereof, 5 Provided, That every renewal of the foregoing 
shall be taxed as a Provided, further, That when a bond con- 
ditioned for the repayment or payment of money is given in a penal sum 
greater than the debt secured, the tax shall be based upon the amount 
secured. 

2. Capital stock issue: On each original issue, whether on organization or 
reorganization, of certificates of stock, or of profits, or of interest in property 
or accumulations, by any corporation, on each $100 of face value or frac- 


known generally as corporate 
cents 


new issue 











same are made, signed, issued, sold, removed, consigned, or shipped, the 
several taxes specified in such schedule. The taxes imposed by this section 
shall, in the case of any article upon which a corresponding stamp tax is 
now imposed by law, be in lieu of such tax. 

Sec. 801. There shall not be taxed under this title any bond, note, or 


tion thereof, 5 cents: Provided, That where a certificate is issued without ; > 

face value, the tax shall be 5 cents per share, unless the actual value is 
| in excess of $100 per share, in which case the tax shall be 5 cents on each 
| $100 of actual value or fraction thereof, or unless the actual value is less 
| than $100 per share, in which case the tax shall be 1 cent on each $20 of 


other instrument, issued by the United States, or by any foreign Govern- 
ment, or by any State, Territory, or the District of Columbia local 
subdivision thereof, or municipa! or other corporation exercising the taxing 
power; or any bond of indemnity required to be filed by any person to 
secure payment of any pension, allowance, allotment, relief, or insurance by 
the United States, or to secure a duplicate for, or the payment of, any 
bond, note, certificate of indebtedness, war-savings certificate warrant or 
check, issued by the United States: or stocks and bonds issued by domestic 
building and loan associations substantially all the business of which is 
confined to making loans to members, or by mutual ditch or irrigation 
companies 
Sec. 802. 
(a) Makes, signs, issues, or accepts, or causes to be made, signed, issued, 
or accepted, any instrument, document, or paper of any kind or description 
whatsoever without the full amount of tax thereon being duiy paid 
(b) Manufactures or imports and sells, or offers for sale, or 
be manufactured or imported and sold, or offered for sale, any playing cards 
package, or other article without the full amount of tax being duly paid 
(c) Makes use of any adhesive stamp to denote any tax imposed by this 
title without canceling or obliterating such stamp as prescribed in Section 
804; 


or 


Whoever 


causes to 


Is guilty of a misdemeanor and upon conviction thereof shall pay a 
fine of not more than $100 for each offense 

Sec. 803. Whoever- 

(a) Fraudulently cuts, tears, or removes from any vellum, parchment 


paper, instrument, writing, package, or article, upon which any 
posed by this title, any adhesive stamp or the impression of any die 
plate, or other article provided, made, or usec in pursuance of this tith 

(b) Fraudulently uses, joins, fixes, or places to, with, or upon any vellum 
parchment, paper, instrument, writing, | or article, upon which an 
tax is imposed by this tithe, (1 the 
any stamp, die, plate, or 


tax is im 


stamp 


ackace 
any adhesive stamp, or impression of 


other article 


which has been cut, torn, or re 
moved from any other vellum, parchment, paper, instrument, writing 
package, or article, upon which any tax is imposed by this title: or (2) any 
adhesive stamp or the impression of any stamp, die plate, or other articl 
of insufficient value; or (3) any forged or counterfeited stamp, or the 


impression of any forged or counterfeited stamp, die, plate 

(c) Willfully removes, or alters the cancellation or defa 
otherwise prepares, any adhesive stamp, with i: 
same to be used, after it has been already used 
buys, sells, offers for sal 
stamp to any 


or other article 
ing marks of 
tent to use, or ¢ 
or knowinels 
such 


the 
willfull 


restored 


aust 
or 


or give away, any washed or 


person for use, er knowingly uses the same 


d) Knowingly and without lawful excuse (the burden of proof of suct 
excuse being on the accused) has in possession any washed, restored, or 
altered stamp, which has been removed from any vellum, parchment, paper 


instrument, writing, packace, or 

Is guilty of a misdemeanor 
fine of not more than $1,000 
years, or both, and any such reused, canceled, or counterfeit stamp and 
vellum. parchment. document, paper, package, or articl 
placed or impressed shall be forfeited to the United States 

Sec. 804. Whenever an adhesive stamp is used for denoting any tax 
mposed by this title, except as hereinafter provided, the person using or 


article 
tion shall be 
imprisonment for not more 


and upon convik 


or bs 


punished by a 
than five 
the 
It Is 


upon which 


actual value, or fraction thereof. 
The stamps representing the tax imposed by this subdivision shall be at- 
tached to the stock books and not to the certificates issued. 


3. Capital stock, sales or transfers: On all sales, or agreements to 


| sell, or memoranda of sales or deliveries of, or transfers of legal titles to 


shares or certificates of stock or of profits or of interest in property or 
accumulations in any corporation, or to rights to subscribe for or to receive 
such shares or certificates, whether made upon or shown by the books of 
the corporation, or by any assignment in blank, or by any delivery, or by 
any paper or agreement or memorandum or other evidence of transfer or 
sale, whether entitling the holder in any manner to the benefit of such 
stock, interest, or rights, or not, on each $100 of face value or fraction 
thereof, 2 cents, and where such shares are without par or face value, the 
tax shall be 2 cents on the transfer or sale or agreement to sell on each 
share Provided, That it is not intended by this title to impose a tax 
upon an agreement evidencing a deposit of certificates as collateral security 
for money loaned thereon, which certificates are not actually sold, nor upon 
the delivery or transfer for such purpose of certificates so deposited, nor 
upon mere loans of stock nor upon the return of stock so loaned Provided 
further, That the tax shall not be imposed upon deliveries or transfers to a 
broker for sale, nor upon deliveries or transfers by a broker to a customer 
for whom and upon whose order he has purchased same, but such deliveries 
or transfers shall be accompanied by a certificate setting forth the facts: 
Provided further, That in where the evidence of transfer is 
shown only by the books of the corporation the stamp shall be placed 
upon such books; and where the change of ownership is by transfer of the 
certificate the stamp shall be placed upon the certificate; and in cases of an 
agreement to sell or where the transfer is by delivery of the certificate 
assigned in blank there shall be made and delivered by the seller to the 
buyer a bill or memorandum of such sale, to which the stamp shall be 
affixed: and every bill or memorandum of sale or agreement to sell before 
mentioned shall show the date thereof, the name of the seller, the amount 
of the sale, and the matter or thing to which it refers. Any person liable 
to pay the tax as herein provided, or anyone who acts in the matter as 
agent or broker for such person, who makes any such sale, or who in pur- 
suance of any such sale delivers any certificate or evidence of the sale 
of any stock, interest or right, or bill or memorandum thereof, as herein 
required, without having the proper stamps affixed thereto, with intent 
to the foregoing provisions, shall be deemed guilty of a misde 
meanor, and upon conviction thereof shall pay a fine of not exceeding 
$1,000, or be imprisoned not more than six months, or both. 

4. Produce, sales of, on exchange: Upon each sale, agreement of sale, 
or agreement to sell (not including so-called transferred or scratch sales), 
any products or merchandise at, or under the rules or usages, of, any 
exchange, or board of trade, or other similar place, for future delivery, 
for each $100 in value of the merchandise covered by said sale or agree- 
ment of sale or agreement to sell, 1 cent, and for each additional $100 or 
fractional part thereof in excess of $100, 1 cent Provided, That on every 
sale or agreement of sale or agreement to sell as aforesaid there shall be 
made and delivered by the seller to the buyer a bill, memorandum, agree- 
ment, or other evidence of such sale, agreement of sale, or agreement to 


case of sale 


evade 


sell, to which there shall be affixed a lawful stamp or stamps in value 
equal to the amount 


of the tax on such sale: Provided further, That 
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sellers of commodities described herein, having paid the tax provided 
by this subdivision, may transfer such contracts to a clearing-house cor- 
poration or association, and such transfer shall not be deemed to be a sale, 
or agreement of sale, or an agreement to sell within the provisions of this 
Act, provided that such transfer shall not vest any beneficial interest 
in such clearing-house association but shall be made for the sole purpose 
of enabling such clearing-houss« to adjust and balance the 
accounts of the members of such clearing-house association on their several 
contracts. Every such bill, memorandum, or other evidence of sale or 
agreement to sell shall show the date thereof, the name of the seller, the 
amount of the sale, and the matter or thing to which it refers: and any 
person liable to pay the tax as herein provided, or anyone who acts in the 


association 


matter as agent or broker for such person, who makes any such sale or 
agreement of sale, or agreement to sell, or who, in pursuance of any such 
sale, agreement of sale, or agreement to sell 


delivers any such products 
or merchandise without a bill 


memorandum, or other evidence thereof 
as herein required, or who delivers such bill, memorandum, or other evi 
dence of sale, cor agreement to sell. without having th proper stamps 
affixed thereto, with intent to evade the foregoing provisions, shall be 
deemed guilty of a misdemeanor, and upon conviction thereof shall pay 


a fine of not 
or both. 

No bill, memorandum, agreet 
ment of sa to sell 


or prompt delivery 


exceeding $1,000 or be imprisoned not more than six months 


ent, or other evidence of such sal 
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good faith are actually 
tax 


le, or agreement 
chandise for immedi which in 
intended to be delivered shall be subject t 

This subdivision shall not 


in case sh sales « 


ite 


» this 


iffect but shall be in addition to the provisions 

of the “United States Cotton Futures Act ipproved Aug. 11 1916, as 
amended, and ‘‘The Future Trading Act pproved Aug. 24 1921 

5. Passage tickets, one way or round trip, for each passenger, sold or 


for 


ited States for pa 


States, Canad 


issued in the Ur ssage by vessel to a port or place not 
in the United 1. or Mexico, tf costing not exceeding $30 
costing more than $30 and not exceeding S60 


This subdivision shall 


inv 
$1; 


$3: costing more than $60, $5. 


not apply to passage tickets costing $10 or less 
6. Playing cards. Upon every pack of playing cards containing not more 
than fifty-four cards, manufactured or imported, and sold, or removed for 
consumption or sale, a tax of 10 cents per pack 
7. On each policy of insurance, or certificate, binder, covering note, 


memorandum, cablegram 


letter, or other instrument 
called whereby 


insurance is made or renewed 
United States (including rents and profits 
waters or in transit land (including transshipments and storage at 
termini or way »ocints) or by fire, lightning, tornado, windstorm, bombard- 
ment, invasion, insurrection or riot, issued to or for or in the name of a 
domestic corporation or partnership or an individual resident of the United 
States by any foreign corporation or partnership or any individual not a 
resident of the United States, when such policy or other instrument is not 
signed or countersigned by an officer or agent of the insurer in a State, 
Territory, cr District of the United States within which such insurer is 
authorized to do business, a tax of 3 cents on each doller, or fractional part 
thereof of the premium charged Provided, That policies of reinsurance 
shall be exempt from the tax imposed by this subdivision 

Any person to or for whom or in whose name any such policy or other 
instrument is issued, or any solicitor or broker acting for or on behalf of 
such person in the procurement of any such policy or other instrument, shall 
affix the proper stamps to such policy or other instrument, and for failure 
to affix such stamps with intent to evade the tax shall, in addition to other 
penalties provided therefor, pay a fine of double the amount of the tax. 


TITLE IX-—-TAX ON DISTILLED SPIRITS AND 
CEREAL BEVERAGES. 


Tax on Distilled Spirits. 
Sec. 900. Subdivision (a) of Section 600 of the Revenue Act of 1918, as 
amended, is amended to read as follows 
“Sec. 600. (a 
now in bond or that have been or that may be hereafter produced in or lm 
ported into the United States, in lieu of the internal revenue taxes now 
imposed thereon by law, an internal revenue tax at the following rates, to be 


by whatever name 
upon property within the 
against peril by sea or on inland 
on 


There shall be levied and collected on all distilled spirits | at the end of the sixth year, four at the end of the eighth year, four at the 


| end of the tenth year, and four at the end of the twelfth year, after June 2 


paid by the distiller or importer when withdrawn, and collected under the | 


provisions of existing law 

*(1) Until Jan. 1 1927, 
below proof and a proportionate 
such proof or wine gallon: 

“(2) On and after Jan. 1 1927, and until Jan. 1 1928, $1 65 on each proof 
galion or wine gallon when below proof and a proportionate tax at a like 
rate on all fractional parts of such proof or wine gallon; and 

(3) On and after Jan. 1 1928, $1 10 on each proof gallon or wine gallon 
when below proof and a proportionate tax at a like rate on all fractional 
parts of such proof or wine gallon. 

“(4) On and after the enactment of the Revenue Act of 1926, on all dis 
tilled spirits which are diverted to beverage purposes or for use in the manu 
facture or production of any article used or intended for use as a beverage 
there shall be levied and collected a tax of $6 40 on each proof galion, or 
wine gallon when below proof, and a proportionate tax at a like rate on all 
fractional parts of such proof or wine gallon, to be paid by the person re 
sponsible for such diversion. If a tax at the rate of $2 20, $1 65, or $1 10 


£2 20 on each proof gallon or wine gallon when 


tax at a like rate on all fractional parts of 


Sec. 901. Notwithstanding the provisions of Section 3,334 of the Revised 
Statutes, as amended, or Section 492 of the Tariff Act of 1922, any distilled 
spirits forféited or abandoned to the United States may be sold, in such cases 
as the Commissioner of Internal Revenue may by regulation provide, to 
the proprietor of any industrial alcohol plant for denaturation, or redis- 
tillation and denaturation, without the payment of the internal-revenue tax 
thereon 


Liens of Distilleries. 


Sec. 902. (a) Any lien, under Section 3,251 of the Revised Statutes, as 
am<«nded, on any land or any building thereon shall be held to be extin- 
guished, if (1) such land and building are no longer used for distillery pur- 
poses, and (2) there is no outstanding liability for taxes or penalties imposed 
by law on the distilled spirits produced therein, and (3) no litigation is 


pending 


b 


in respect to any such tax or penalty. 

Any person claiming any interest in any such land or building may 
to the collector for a duly acknowledged certificate to the effect that 
lien is discharged and, if the ¢ missioner determines that any such 
d, the collector shall issue such certificate, and any such 
be recorded 


ch ‘on 
lien is extinguish 


ficate may 


Tax on Cereal Beverages. 


Sec. 903. There shall be levied, assessed, collected, and paid upon all 
es derived wholly or in part from cereals or substitutes therefor, and 
containing less than one-half of 1 of alcohol by volume, sold by the manu- 
facturer, producer, or importer, a tax of one-tenth of 1 cent per gallon or 


ion thereof, 


Sec. 904 1) Each manufacturer, producer, or importer, of any of the 
b rages enumerated in Section 90% shall make monthly returns under 
i in duplicate and pay the tax imposed in respect of such beverages by 
i section to the collector for the district in which is located the principal 
place of business. Such returns shall contain such information necessary for 
the ssment of the tax, and shall be made at such times and in such 
manner as the Commissioner, with the approval of the Secretary, may by 
r ilat n pr crib 
b) The tax shall, without assessment by the Commissioner or notice 
from the collector, be due and payable to the collector at the time so fixed 
for filing the return. If the tax is not paid when due, there shall be added as 
part of the tax interest at the rate of 1 a month, from the time when the 
tax became due until paid 
TITLE X-—-BOARD OF TAX APPEALS. 
Sec. 1000. ‘Title IX of the Revenue Act of 1924 is amended to read as 


follows 
TITLE IX—BOARD OF TAX APPEALS. 


Membership of Board, 
“Sec. 900. The Board of Tax Appeals (hereinafter referred to as the 
‘Board’) is hereby continued as an independent agency in the Executive 
Branch of the Government The Board shall be composed of 16 members; 
except that such limitation shall not be held applicable to any member 
holding office under an appointment made before the enactment of the 
Revenue Act of 1926, in accordance with the iaw in force prior to the 
enactment of such Act. 

“Sec. 901. (a) Members of the Board shall be appointed by the Presi- 
debt, by and with the advice and consent of the Senate, solely on the grounds 
of witness to perform the duties of the office. Members of the Board may 
be removed by the President, after notice and opportunity for public 
hearing, for inefficiency, neglect of duty, or malfeasance in office, but for no 
other cause. Each member shall receive salary at the rate of $10,000 
per annum. 

“(b) The terms of office of all members who are to compose the Board 
prior to June 2 1926, shall expire at the close of business on June 1 1926. 
The terms of office of the sixteen members first taking office after such date 
shall expire, as designated by the President at the time of nomination, four 


1926. The terms of office of all successors shall expire twelve years after 
the expiration of the terms for which their predecessors were appointed; 
but any member appointed to fill a vacancy occurring prior to the expira- 


| tion of the term for which his predecessor was appointed shall be appointed 


per proof or wine gallon has been paid upon such distilled spirits a credit of | 


the tax so paid shall be allowed in computing the tax imposed by this 
paragraph. 

(5) The internal revenue tax imposed by this subdivision upon distilled 
spirits heretofore or hereafter imported into the United States shall, under 
regulations prescribed by the with the approval of the 
Secretary, be collected and deposited in the same manner as other internal 
revenue taxes, except that such collection and depositing shall be by the 
collector of customs instead of by the collector of internal revenue. Such 
tax shall be in addition to any customs duty imposed unc Tariff Act 
of 1922 or any subsequent Act 

6) Distilled spirits smuggled or brought into the United States unlaw- 
fully shall, for the purpose of this subdivision, be held to be imported into 
the United States, and Section 3,334 of the Revised Statutes 
shall be applicable to any sale thereof 


Commissioner, 


ier the 


as amended 


When any distilled spirits exported free of tax and reimported in 
the original packages prior to Jan. 1 1926, are, after the enactment of the 
Revenue Act of 1926, withdrawn from any internal-revenue bonded ware 
house for tax payment or for bottling in bond, an allowance may be made for 
actual loss by leakage or evaporation not exceeding one proof gallon as to 
each cask or package of a capacity of not less than 40 wine gallons for each 
period of six months or fraction thereof from the date of official regauge 
after reimportation, and such distilled spirits may be bottled in accordance 
with the provisions of the Act of March 3 1987, entitled ‘an Act to allow the 
bottling of distilled spirits in bond,’ as amended. The allowance for losses 
provided in this paragraph shall be made subject to the conditions of 
Section 50 of the Act of Auz. 27 1894, entitled ‘an Act to reduce taxation 
provide re for the government. and for other purposes 


to 


venue as amended 





only for the unexpired term of his predecessor. 
“Sec. 902. A member of the Board removed from office in accordance 


with subdivision (a) of Section 901 shall not be permitted at any time te 
practice before the Board. 


Organization and Procedure, 
“Sec. 903. The Board shall at least biennially designate a member to act 
as chairman. ‘The Board shall have a seal which shall be judicially noticed. 

“Sec. 904. The Board and its divisions shal) have such jurisdiction as 
is conferred on them by Title II and Title III of the Revenue Act of 1926 
or by subsequent laws. The Board is authorized to impose a fee in an 
amount not in excess of $10 to be fixed by the Board for the filing of any 
petition for the redetermination of a deficiency after the enactment of the 
Revenue Act of 1926 and for the hearing of any proceeding pending at the 
time of such enactment. 

“Sec. 905. A majority of the members of the Board or of any division 
thereof shall constitute a quorum for the transaction of the business of the 
Board or of the division, respectively. A vacancy in the Board or in any 
division thereof shall net impair the powers nor affect the duties of the 
Board or division nor of the remaining members of the Board or division, 
respectively. 

“Sec. G06 ‘a) The chairman may from time to time divide the Board 
into divisions of one or more members, assign the members of the Board 
thereto, and in case of a division of more than one member, designate the 
chief thereof If a division, as a result of a vacancy or the absence or inabil- 
ity of a member assigned thereto to serve thereon, is composed of less 
than the number of members designated for the division, the chairman 
may assign other members to the division or direct the division to proceed 
with the transaction of business without awaiting any additional assign- 
ment of members thereto A division shall hear and decide any proceeding 
instituted before the Board and any motion thereon assigned to such 
division by the chairman 

““(b) In case of a decision by a division, the decision and tne findings of 
fact made in connection therewith shall become the decision and the findings 
of the Board within 30 days after such decision by the division, unless within 
such period the chairman has directed that such decision shall be reviewed 
by the Board 

“(e) If a petition for a redeterminination of a deficiency has been filed by 
the taxpayer, a decision of the Board dismissing the proceeding shall, for 
the purposes of this title and of the Revenue Act of 1926, be considered as 
its decision that the deficiency is the amount determined by the Commis- 
sioner. An order specifying such amount shall be entered in the records 
of the Board unless the Board cannot determine such amount from the 
pleadings 











24 


THE REVENUE ACT OF 1926 








“(d) A decision of the Board shall be held to be rendered upon the | 
date that an order epecifying the amount of the deficiency is entered in 
the records of the Board. If the Board dismisses a proceeding and is | 
unable from the peladings to determine the amount of the deficiency 
determined by the Commissioner, an order to that effect shall be entered 
in the records of the Board, and the decision of the Board shall be held 
to be rendered upon the date of such entry. 

*‘(e) If the assessment or collection of any tax is barred by any statute 
of limitations, the decision of the Board to that effect shall, for the purposes 
of this title and of the Revenue Act of 1926, be considered as its decision 
that there is no deficiency in respect of such tax. 

“(f) The findings of the Board made in any decision prior to the enact- 
ment ef the Revenue Act of 1926 shall, notwithstanding the enactment 
of such Act, continue to be prima facie evidence of the facts therein stated. 

“Sec. 907. (a) Notice and an opportunity to be heard shall be given 
to the taxpayer and the Commissioner and a decision shall be made as 
quickly as practicable.. Hearings before the Board and its divisions shall 
be open to the public and shall be stenographically reported. The Board 
is authorized to contract for the reporting of such hearings, and in such 
contract to fix the terms and conditions under which transcripts will be 
supplied by the contractor to the Board and to other persons and agencies. | 
The proceedings of the Board and its divisions shall be conducted in accord- | 
ance with such rules of practice and procedure (other than rules of evi- 
dence) as the Board may prescribe and in accordance with the rules of 
evidence applicable in courts of equity of the District of Columbia. 

The mailing by registered mail of any pleading, order, notice or process 
in respect of proceedings before the Board shall be held sufficient service 
of such pleading, order, notice or process. 

“‘(b) It shall be the duty of the Board and of each division to make 
findings of fact and a decision in each case before it, and report thereon 
in writing; except that the findings of fact and report thereon may be 
omitted in case of a decision dismissing any proceeding upon motion either 
of the taxpayer, the Commissiner, or the Board. Whenever the Board 
deems it advisable, the report shall contain an opinion in writing in ad- 
dition to the findings of fact and decision. 

“‘(c) All reports of the Board and all evidence received by the Board 
and its divisions, including a transcript of the stenographic report of the 
hearings, shall be public records open to the inspection of the public; 
except that after the decision of the Board in any proceeding has become 
final the Board may, upon motion of the taxpayer or the Commissioner, 
permit the withdrawal by the party entitled thereto of originals of books, 
documents, and records, and of models, diagrams, and other exhibits, 
introduced in evidence before the Board or any division; or the Board 
may, on its own motion, make such other disposition thereof as it deems 
advisable. 

“(d) The Board shali provide for the publication of its reports at the 
Government Printing Office in such form and manner as may be best | 
adapted for public information and use, and such authorized publication 
shall be competent evidence of the reports of the Board therein contained 
in all courts of the United States and of the several States without any 
further proof or authentication thereof. Such reports shall be subject 
to sale in the same manner and upon the same terms as other public 
documents. 

**(e) The principal office of the Board shall be in the District of Columbia, 
but the Board or any of its divisions may sit at any place within the United 
States. The times and places of the meetings of the Board and of its | 
divisions shall be prescribed by the chairman with a view to securing 
reasonable opportunity to taxpayers to appear before the Board or any 
of its divisions, with as little inconvenience and expense to taxpayers as is 
practicable. | 

“(f) The Secretary of the Treasury shall provide the Board with suitable | 
rooms in courthouses or other buildings when necessary for hearings by 
the Board, or any division thereof, outside of the District of Columbia. 





Witnesses. 


“Sec. 908. For the efficient administration of the functions vested in 
the Board or any division thereof, any member of the Board, or any em- 
ployee of the Board designated in writing for the purpose by the chairman, 
may administer oaths, and any member of the Board may examine witnesses 
and require, by subpoena ordered by the Board or any division thereof and . 
signed by the member, (1) the attendance and testimony of witnesses, and 
the production of all necessary returns, books, papers, documents, cor- 
respondence, and other evidence, from any place in the United States at any 
designated place of hearing, or (2) the taking of a deposition before any des- 
ignated individual competent to administer oaths under this Act. In the 
case of a deposition the testimony shall be reduced to writing by the indi- | 
vidual taking the deposition or under this direction and shall then be sub- | 
scribed by the deponent. 

“Sec. 909. (a) Any witness summoned or whose deposition is taken 
under Section 908 shall receive the same fees and mileage as witnesses in 
courts of the United States. Such fees and mileage and the expenses of 
taking any such deposition shall be paid as follows: 

“(1) In the case of witnesses for the Commissioner such payments shall 
be made by the Secretary out of any moneys appropriated for the collection | 
of internal-revenue taxes and may be made in advance. 

(2) In the case of any other witnesses, such payments shall be made, 
subject to rules prescribed by the Board, by the party at whose instance | 
the witness appears or the deposition is taken. 

““(b) This section shall take effect as of June 2 1924, in the case of fees, | 
mileage, or expenses accrued prior to, but remaining unpaid at the time of, 
the enactment of the Revenue Act of 1926. 





Expenditures and Personnel. 


“Sec. 910. The members of the Board shall receive necessary traveling 
expenses, and expenses actually incurred for subsistence while traveling 
on duty and away from their designated stations, subject to the same 
limitations in amount as are now or may hereafter be applicable to the 
Board of General Appraisers. The employees of the Board shall receive 
their necessary traveling expenses, and expenses actually incurred for a 
subsistence while traveling on duty and away from their designated stations, 
in an amount not to exceed $5 per day. The Board is authorized in accord- | 
ance with the civil service laws to appoint, and in accordance with the 
Classification Act of 1923 to fix the compensation of such employees, and to 
make such expenditures (including expenditures for personal services and 
rent at the seat of Government and elsewhere, and for law books, books of | 
reference, and periodicals), as may be necessary efficiently to execute the 
functions vested in the Board. All expenditures of the Board shall be 
allowed and paid, out of any moneys appropriated for the purposes of the 
Board, upon presentation of itemized vouchers therefor signed by the chair- | 
man. All fees received by the Board shall be covered into the Treasury as 
miscellaneous receipts. Section 3709 of the Revised Statutes of the United 
States shall not be construed to apply to any purchase or service rendered 
for the Board when the aggregate amount involved does not exceed the 
sum of $25. 





Frivolous Appeals to Board. 

“Sec. 911. Whenever it appears to the Board that proceedings before it 
have been instituted by the taxpayer merely for delay, damages in an 
amount not in excess of $500 shall be awarded to the United States by the 
Board in its decision. Damages so awarded shall be assessed at the same 


| time as the deficiency and shall be paid upen notice and demand from the 


collector, and shall be collected as a part of the tax. 


Court Review of Board’s Decision. 

Sec. 1001. (a) The decision of the Board rendered after the enactment 
of this Act (except as provided in subdivision (j) of Section 283 and in sub- 
division (h) of Section 318) may be reviewed by a Circuit Court of Appeals. 
or the Court of Appeals of the District of Columbia. As hereinafter pro- 
vided, if a petition for such review is filed by either the Commissioner or 
the taxpayer within six months after the decision is rendered. 

(b) Such courts are authorized to adopt rules for the filing of such peti 
tion the preparation of the record for review and the conduct of proceedings 


| upon such review and, until the adoption of such rules, the rules of such 


courts relating to appellate proceedings upon a writ of error, so far as 
applicable, shall govern. 

(c) Despite the provisions of Sections 274 and 308 such review shall not 
operate as a stay of assessment or collection of any portion of the amount 
of the deficiency determined by the Board unless a petition for review in 
respect of such portion is filed by the taxpayer, and then only if the tax- 
payer (1) on or before the time his petition for review is filed (and in any 
event before the expiration of six months after the decision of the Board 
is rendered) has filed with the Board a bond in a sum fixed by the Board not 
exceeding double the amount of the portion of the deficiency in respect of 


| which the petition for review is filed, and with surety approved by the 


Board, conditioned upon the payment of the deficiency as finally deter- 
mined, together with any interest, additional amounts, or additions to the 
tax provided for by law, or (2) has filed a jeopardy bond under Title II or 
Title III of the Revenue Act of 1924 or of this Act. If as a result of a waiver 
under subdivision (d) of Section 274 or subdivision (d) of Section 308 any 
part of the amount determined by the Board is paid after the filing of the 
review bond such bond shall, at the request of the taxpayer, be proportion- 
ately reduced. 

(d) In cases where assessment or collection has not been stayed by the 
filing of a bond, then if the amount of the deficiency determined by the Board 
is disallowed in whole or in part by the court, the amount so disallowed shall 
be credited or refunded to the taxpayer, or, if collection has not been made, 
shall be abated. 

(e) Nothing in subdivision (c) shall be construed as relieving the peti- 
tioner from making or filing such undertakings as the court may require as 
a condition of or in connection with the review. 


Venue. 

Sec. 1002. Such decision may be reviewed— 

(a) In the case of an individual, by the Circuit Court of Appeals for the 
circuit whereof he is an inhabitant, or if not an inhabitant of any circuit, 
then by the Court of Appeals of the District of Columbia. 

(b) In the case of a person (other than an individual), except as provided 
in subdivision (c), by the Circuit Court of Appeals for the circuit in which 
is located the office of the collector to whom such person made the return, 
or in case such person made no return, then by the Court of Appeals of the 
District of Columbia. 

(c) In the case of a corporation which had no principal place of business 
or principal office or agency in the United States, then by the Court of 


| Appeals of the District of Columbia. 


(d) In the case of an agreement bet ween the Commissioner and the tax- 
payer, then by the Circuit Court of Appeals for the circuit, or the Court of 


| Appeals of the District of Columbia, as stipulated in such agreement. 


Jurisdiction, 

Sec. 1003. (a) The Circuit Courts of Appeals and the Court of Appeals 
of the District of Columbia shall have exclusive jurisdiction to review the 
decisions of the Board (except as provided in Section 239 of the Judicial 
Code, as amended); and the judgment of any such court shall be final, 
except that it shall be subject to review by the Supreme Court of the 
United States upon certiorari, in the manner provided in Section 240 of the 
Judicial Code, as amended. 

(b) Upon such review, such courts shall have power to affirm or, if the 
decision of the Board is not in accordance with law, to modify or to reverse 
the decision of the Board, with or without remanding the case for a rehearing 
as justice may require. 

Sec. 1004. (a) The Circuit Court of Appeals, the Court of Appeals of 
the District of Columbia, and the Supreme Court shall have power to 
impose damages in any case where the decision of the Board is affirmed and 
it appears that the petition was filed merely for delay. 

(b) The board is authorized to fix a fee, not in excess of the fee fixed by 


| law to be charged and collected therefor by the clerks of the district courts, 


for comparing, or for preparing and comparing, a transcript of the record. 


Data on Which Board’s Decision Becomes Final. 


Sec. 1005. (a) The decision of the Board shall become final— 

(1) Upon the expiration of the time allowed for filing a petition for 
review, if no such petition has been duly filed within such time; or 

(2) Upon the expiration of the time allowed for filing a petition for 
certiorari, if the decision of the Board has been affirmed or the petition for 
review dismissed by the Circult Court of Appeals and no petition for 
certiorari has been duly filed; or 

(3) Upon the denial of a petition for certiorari, if the decision of the 
Board has been affirmed or the petition for review dismissed by the Circuit 
Court of Appeals; or 

(4) Upon the expiration of thirty days from the date of issuance of the 
mandate of the Supreme Court, if such court directs that the decision of the 
board be affirmed or the petition for review dismissed 

b) If the Supreme Court directs that the decision of the Board be 
modified or reversed, the decision of the Board rendered in accordance with 
the mandate of the Supreme Court shall become final upon the expiration 
of 30 days from the time it was rendered, unless within such 30 days either 
the Commissioner or the taxpayer has instituted proceedings to have such 
decision corrected to accord with the mandate, in which event the decision 
of the Board shall become final when so corrected. 

(c) If the decision of the Board is modified or reversed by the Circuit 
Court of Appeals, and if (1) the time allowed for filing a petition for certi- 
orari has expired and no such petition has been duly filed, or (2) the petition 
for certiorari has been denied, or (3) the decision of the court has been 
affirmed by the Supreme Court, then the decision of the Board rendered in 
accordance with the mandate of the Circuit Court of Appeals shall become 


| final on the expiration of 30 days from the time such decision of the Board 


was rendered, unless within such 30 days either the Commissioner or the 
taxpayer has instituted proceedings to have such decision corrected so that 
it will accord with the mandate, in which event the decision of the Board 
shall become final when so corrected. 
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(d) If the Supreme Court orders a rehearing; or if the case is remanded 
by the Circuit Court of Appeals to the Board for a rehearing, and if (1) the 
time allowed for filing a petition for certiorari has expired, and no such 
petition has been duly filed, or (2) the petition for certiorari has been denied, 
or (3) the decision of the court has been affirmed by the Supreme Court, 
then the decision of the Board rendered upen such rehearing shall become 


final in the same manner as though no prior decision of the Board had 
been rendered. 


(e) As used in this section— 


(1) The term “Circuit Court of Appeals” includes the Court of Appeals 
of the District of Columbia: 

(2) The term mandate,” in case a mandate has been recalled prior to the 
expiration of 30 days from the date of issuance thereof, means the final 
mandate. 


—s 


ee on - 
TITLE XI—GENERAL ADMINISTRATIVE 
PROVISIONS. 
Laws Made Applicable. 
1100. All administrative, special, or stamp provisions of law, in- 
cluding the law relating to the assessment of taxes, so far as applicable, 
are hereby extended to and made a part of this Act. 





Sec. 


Rules and Regulations. 
1101. The Commissioner, with the approval of the Secretary, shall 


— and publish all needful rules and regulations for the enforcement 
of this Act. 


Sec. 


Records, Statements and Special Returns. 

Sec. 1102. (a) Every person liable to any tax imposed by this Act, or for 
the collection thereof, shall keep such records, render under oath such state- 
ments, make such returns, and comply with such rules and regulations, as 
the Commissioner, with the approval of the Secretary, may from time to 
time prescribe. 


(b) Whenever in the judgment of the Commissioner necessary he may 


require any person, by notice served upon him, to make a return, render | 


under oath such statements, or keep such records as the Commissioner 
deems sufficient to show whether or not such person is liable to tax. 

(c) The Commissioner, with the approval of the Secretary, may by regu- 
lation prescribe that any return required by any internal revenue law 
(except returns required under income or estate tax laws) to be under 
oath may, if the amount of the tax covered thereby is not in excess of 
$10, be signed or acknowledged before two witnesses instead of under oath. 

(d) Any oath or affirmation required by the provisions of this Act or 
regulations made under authority thereof may be administered by any offi- 








cer authorized to administer oaths for general purposes by the law of the | 


United States or of any State, Territory, or possession of the United States, 
wherein such oath or affirmation is administered, or by 


any consular 
officer of the United States. 


Sec. 1108. Section 3176 of the Revised Statutes, as amended, is amended 
to read as follows: 
“Sec. 3176. 


If any person, corporation, company, or association fails to 
make and file a return or list at the time prescribed by law or by regula- 


tion made under authority of law, or makes, willfully or otherwise, a false | 


or fraudulent return or list, the collector or deputy collector shall make 
the return or list from his own knowledge and from such information as 
he can obtain through testimony or otherwise. In any such case the Com- 
missioner of Internal Revenue may, from his own knowledge and from 
such information as he can obtain through testimony or otherwise, make a 
return or amend any return made by a collector or deputy collector. Any 
return or list so made and subscribed by the Commissioner, or by a col- 


lector or deputy collector and approved by the Commissioner, shall be | 


prima facie good and sufficient for all legal purposes. 

“If the failure to file a return (other than a return under Title II of 
the Revenue Act of 1924 or Title II of the Revenue Act of 1926) or a list 
is due to sickness or absence, the collector may allow such further time, 
not exceeding 30 days, for making and filing the return or list as he deems 
proper. 

“The Commissioner of Internal Revenue shall determine and assess all 
taxes, other than stamp taxes, as to which returns or lists are so made 
under the provisions of this section. In case of any failure to make and file 
a return or list within the time prescribed by law, or prescribed by the 
Commissioner of Internal Revenue or the collector in pursuance of law, the 
Commissioner shall add to the tax 25% of its amount, except that when 
a return is filed after such time and it is shown that the failure to file it 
was due to a reasonable cause and not to willful neglect, no such addition 
shall be made to the tax. In case a false or fraudulent return or list is 
willfully made, the Commissioner shall add to the tax 50% of its amount. 

“The amount so added to any tax shall be collected at the same time and 
in the same manner and as a part of the tax unless the tax has been paid 
before the discovery of the neglect, falsity, or fraud, in which case the 
amount so added shal! be collected in the same manner as the tax.” 

Examination of Books and Witnesses. 

Sec. 1104. The Commissioner, for the purpose of ascertaining the correct- 
ness of any return or for the purpose of making a return where none has 
been made, is hereby authorized, by any revenue agent or inspector desig- 
nated by him for that purpose, to examine any books, papers, records, or 
memoranda bearing upon the matters required to be included in the return, 
and may require the attendance of the person rendering the return or of 
any officer or employee of such person, or the attendance of any other 
person having knowledge in the premises, and may take his testimony with 
reference to the matter required by law to be included in such return, with 
power to administer oaths to euch person or persons. 


Unnecessary Examinations. 

Sec. 1105. No taxpayer shall be subjected to unnecessary examinations 
or investigations, and only one inspection of a taxpayer's books of account 
shall be made for each taxable year unless the taxpayer requests otherwise 
or unless the Commissioner, after investigation, the taxpayer 
writing that an additional inspection ie necessary. 


notifies in 
Final Determinations and Assessments. 

1106. (a) The bar of the statute of limitations against the United 
States in respect of any internal-revenue tax shall not only operate to bar the 
remedy, but shall extinguish the liability; but no credit or refund in 
respect of such tax shall be allowed unless the taxpayer has overpaid the 
tax, The bar of the statute of limitations against the taxpayer in respect 
of any internal-revenue tax shall not only operate to bar the remedy but 
shall extinguish the liability ; but no collection in respect of such tax shal] 
be made unless the taxpayer has underpaid the tax. 

(b) If after a determination and assessment in any case the taxpayer 
has paid in whole any tax or penalty, or accepted any abatement, credit, or 
refund based on such determination and assessment, and an agreement is 
made in writing between the taxpayer and the Commissioner, with the ap- 


Sec. 





ment thus made) (1) the case shall not be reopened or the determination 
and assessment modified by any officer, employee, or agent of the United 
States, and (2) no suit, action, or proceeding to annul, modify, or set aside 
such determination or assessment shall be entertained by any court of the 
United States, 


Administrative Review. 

Sec. 1107. In the absence of fraud or mistake in mathematical calcula- 
tion, the findings of facts in and the decision of the Commissioner upon 
(or in case the Secretary is authorized to approve the same, then after euch 
approval) the merits of any claim presented under or authorized by the 
internal-revenue laws shall not, except as provided in Title IX of the 
Revenue Act of 1924, as amended, be subject to review by any other ad- 
ministrative or accounting officer, employee, or agent of the United States. 

Retroactive Regulations. 

1108. (a) In case a regulation or Treasury decision relating to the 
internal-revenue laws, made by the Commissioner or the Secretary, or by 
the Commissioner with the approval of the Secretary, is reversed by a 
subsequent regulation or Treasury decision, and such reversal is not imme- 
diately occasioned or required by a decision of a court of competent juris- 
diction, such subsequent regulation or Treasury decision may, in the dis- 
cretion of the Commissioner, with the approval of the Secretary, be applied 
without retroactive effect. 

(b) No tax shall be levied, assessed, or collected under the provisions of 
Title VI of this Act on any article sold or leased by the manufacturer, 
producer, or importer, if at the time of the sale or lease there was an 
existing ruling, regulation, or Treasury decision holding that the sale or 
lease of such article was not taxable, and the manufacturer, producer, or 
importer parted with possession or ownership of such article, relying upon 
the ruling, regulation, or Treasury decision. 


Sec. 


Limitation on Assessments and Suits by the United States. 

Sec. 1109. (a) Except as provided in Sections 278, 310 and 311— 

(1) Notwithstanding the provisions of Section 3182 of the Revised Stat- 
utes or any other provision of law, all internal-revenue taxes shall (except 
as provided in paragraph (2) or (3) of this subdivision) be assessed within 
four years after such taxes became due, and no proceeding in court without 
assessment for the collection of such taxes shall be begun after the expira- 
tion of five years after such taxes became due. 

(2) in case of a false or fraudulent return with intent to evade tax, of a 
failure to file a return within the time required by law, or of a willful 
attempt in any manner to defeat or evade tax, the tax may be assessed, 
or a proceeding in court for the collection of such tax may be begun with- 
out assessment, at any time. 

(3) Where the assessment of any tax imposed by this Act or by prior Act 
of Congress has been made (whether before or after the enactment of this 
Act) within the statutory period of limitation properly applicable thereto, 
such tax may be collected by distraint or by a proceeding in court (begun 
before or after the enactment of this Act, but only if begun (1) within six 
years after the assessment of the tax, or (2) prior to the expiration of any 
period for collection agreed upon in writing by the Commissioner and the 
taxpayer. 

(b) This section shall not bar a distraint of proceeding in court begun 
before the enactment of the Revenue Act of 1924; nor shall it authorize 
the assessment of a tax or the collection thereof by distraint or by pro- 
ceeding in court if at the time of the enactment of thie Act such assess- 
ment, distraint, or proceeding was barred by the statutory period of lim- 
itation properly applicable thereto, unless prior to the enactment of this 
Act the Commissioner and the taxpayer agreed in writing thereto. 


Limitation on Prosecutions by the UnitedjStates. 

1110. (a) The Act entitled ‘An Act to limit the time within 
which prosecutions may be instituted against-persons charged with violat 
ing internal-revenue laws,” approved July 6 1884, as amended, is re- 
enacted, without change, as follows: 

“That no person shall be prosecuted, tried or punished for any of the 
various offenses arising under the internal revenue laws of the United 
States unless the indictment is found or the information instituted within 
three years next after the commission of the offense: Provided, that for 
offenses involving the defrauding or attempting to defraud tiie United 
States or any agency thereof, whether by conspiracy or not, and in any 
manner, the period of limitation shall be six years, but this proviso shall 
not apply to acts, offenses or transactions which were barred by law at the 
time of the enactment of the Revenue Act of 1924: Provided further, That 
the time during which the person committing the offense is absent from the 
district wherein the same is committed shall not be taken as any part of 
the time limited by law for the commencement of such proceedings: 
Provided further, That the provisions of this Act ehall not apply to of- 
fenses committed prior to its passage; Provided further, That where a 
complaint shall be instituted before a Commissioner of the United States 


Sec. 


| within the period above limited, the time shall be extended until the dis- 





charge of the Grand Jury at its next session within the district: And pro- 
vided further, That this Act shall not apply to offenses committed by 
officers of the United States.” 

(b) Any prosecution or proceeding under an indictment found or infor- 
mation instituted prior to the enactment of the Revenue Act of 1921 ehall 
not be affected in any manner by this section, nor by the amendment by 
the Revenue Act of 1921 or such Act of July 5 1884, but such prosecution 
or proceeding shall be subject to the limitations imposed by law prior to 
the enactment of the Revenue Act of 1921. 


Refunds. 


Sec. 111. Section 3220 of the Revised Statutes, ae amended, is amended 
to read as follows: 
“Sec, 3220. Except as otherwise provided in Sections 284 and 319 of 


the Revenue Act of 1926 the Commissioner of Internal Revenue, subject to 
regulations prescribed by the Secretary of the Treasury, is authorized to 
remit, refund, and pay back all taxes erroneously or illegally assessed or 
collected, all penalties collected without authority, and all taxes that appear 
to be unjustly assessed or excessive in amount, or in any manner wrong- 
fully collected; also to repay to any collector or deputy collector the full 
amount of such sums of money as may be recovered against him in any 
court, for any internal-revenue taxes collected by him, with the cost and 
expenses of suit; also all damages and costs recovered against any assessor, 
assistant assessor, collector, deputy collector, agent, or inspector, in any 
suit brought against him by reason of anything done in the due perform 
ance of his official duty, and shall make report to Congress at the begin- 
ning of each regular session of Congress of all transactions under this 
section.” 


Sec. 1112. Section 3228 of the Revised Statutes, as amended, is amended 
to read as follows: 
“Sec. 3228. (a) All claims for the refunding or crediting of any in- 


proval of the Secretary, that such determination and assessment shall be | ternal-revenue tax alleged to have been erroneously or illegally assessed or 


final and conclusive, then (except upon a showing of fraud or malfeasance 
or misrepresentation of fact materially affecting the determination or assess- 


collected, or of any penalty alleged to have been collected without author- 
ity, or of any sum alleged to have been excessive or iu any manner wrong 
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fully collected must, except as provided in Sections 284 and the 


Revenue Act of 1926, be presented to the Commissioner of Internal Reve- 
nue within four years next after the payment of such tax, penaity or sum. 

““(b) Except as provided in Section 284 of the Revenue Act of 1926. 
claims for credit refund ( r than claims in respect of taxes imposed 
by the Revenue Act of 1916, the Revenue Act of 1917, or the Revenue Act 
of 1918) which at the time of the enactment of the Revenue Act of 1921 
were barred from allowance by the period of lin ) he in existence, 
shall not be allowed.” 

Limitations upon Suits and Proceedings by the Taxpayer. 

See, 1113. (a) Section 3226 of the Revised Statut as amended, is re 
enacted without change, as f NS: 

‘Sec, 3226. No suit or proceeding 6ha be maintained in any court for 
the recovery of any inter? revenue tax alleged to have been erroneously 
or illegally assessed or collected, or of a! penal claimed to have been 
collected without authority, or of any sum alleged to have been excessive 
or in any manner wrongfully c ected until a « m for refund or credit 
has been d ily filed with the Commissioner of Internal Revenue, according to 
the provisions of law in that regard, and the regulations of the Secretary 
of the Treasury established in pursuance thereof; but such suit or proceed 
ing may be maintained, whether or not such tax, penalty, or sum has been 
paid under protest or duress. No such suit or proceeding shall be begun 
before the expiration of six months from the date of filing such claim un- 
less the Commissioner renders a decision thereon within that time, nor 


after the expiration of five years from the date of the payment of such 
tax, penalty, or sum, unless such suit or proceeding within two 
years after the disallowance of the part of such claim to which such suit or 
proceeding relates. The C ssioner shall within 90 days after any euch 
disallowance notify the taxpayer thereof by mail.’’ 

(b) This section shal] not affect any proceeding 
to the enactment of the Revenue Act of 1924. 


is begun 
ymim} 


n court instituted prior 


Penalties. 
Sec. 1114. (a) Any person required under this Act to pay any tax, or 
required by law or regulations made under authority thereof to make a re 


turn, keep any records, or supply any information, for the purposes of the 
computation, assessment, or collection of any tax imposed by this Act, who 
willfully fails to pay such tax, return, keep such records, or 
supply such information, at the time or times required by law or regula- 
tions, shall, in addition to other penalties provided by law, be guilty of a 
misdemeanor and, upon conviction thereof, be fined not more than $10,000, 


make such 








. 
or imprisoned for not more than one year, or both, together with the costs 
of prosecution. 
(b) Any person required under this Act to collect, account for and pay 
over any tax imposed by this Act, who willfully fails to collect or truth 
fully account for and pay over such tax, and any person who willfully 


attempts in any manner to evade or defeat any tax imposed by this Act or 
the payment thereof, shall, in addition to other penalties provided by law, 
be guilty of a felony, and, upon convic thereof, be fined not more than 
$10,000, or imprisoned fer net more than five years, or both, together with 


tion 


the costs of prosecution 
(c) Any person who willfully aids or assists in, or procures, counsels or 
advises, the preparation or presentation under, or in connection with any 


under the 
return, affidavit, claim, or 


matter arising internal-revenue laws, or a false or fraudulent 
document, shall (whether or not such falsity 
or fraud is with the knowledge or consent of the person authorized or re 
quired to present such return, affidavit, claim, or document) be guilty of 
a felony and, upon conviction thereof, be fined not more than $10,000, or 
imprisoned for not more than five years, or both, together with the costs 
of prosecution. 

(d) Any person whe willfully fails to pay, collect, or truthfully account 
for and pay over, amy tax imposed by Titles IV, V, VI, VII, VIII and IX, 
or willfully attempts in any manner to evade or defeat any such tax or the 
payment thereof, shall, in addition to other penalties provided by law, be 
liable to a penalty of the amount of the tax evaded, or not paid, collected 
or accounted for and paid over, to be assessed and collected in the same 
manner as taxes are asseased and collected. No penalty shall be assessed 
under this subdivision for any offense for which a penalty may be assessed 
under authority of Section 3176 of the Revised Statutes, as amended, or 
for any offense for which a penalty has been recovered under Section $256 
of the Revised Statutes. 

(e) Any person in possession of property, or rights to property, subject 
to distraint, upon which a levy has been made, shall, upon demand by 
the collector or deputy collector making such levy, surrender such property 
or rights to such collector or deputy, unless such property or right is, at 
the time of such demand, subject to an attachment or execution under any 
judicial process. Any person who fails or refuses to so surrender any of 
such property or rights shall be liable in his own person and estate to the 
United States in a sum equal to the value of the property or rights not so 
surrendered, but not exceeding the amount of the taxes (including penal- 
ties and interest) for the collection of which such levy has been made, 
together with costs and interest from the date of such levy. 

(f) The term “person” as used in this section includes an officer or 
employee of a corporation or a member or employee of a partnership, who 
as such officer, employee, or member is under a duty to perform the act in 
respect of which the violation occurs. 


Revised Statutes. 

Sec. 115. Sections 3164, 3165, 3167, 3172 and 3173 of the Revised Stat- 
utes, as amended, are re-enacted without change, as follows: 

“Sec. 3164. It shall be the duty of every collector of internal revenue 
having knowledge of any willful violation of any law of the United States 
relating to the revenue, within 30 days after coming into possession of such 
knowledge, to file with the district attorney of the district in which any 
fine, penalty, or forfeiture may be incurred, a statement of all the facts and 
circumstances of the case within his knowledge, together with the names of 
the witnesses, eetting forth the provisions of law believed to be so violated 
on which reliance may be had for condemnation or conviction. 


“Sec. 3165. Every collector, deputy collector, internal-revenue agent, 
and internal-revenue officer assigned to duty under internal-revenue 


an 
agent, is authorized to administer oaths and to take evidence touching any 
part of the administration of the internal-revenue laws with which he is 
charged, or where such oaths and evidence are authorized by law or regu- 
lation authorized by law to be taken. 

“Sec. 3167. It shall be unlawful for any collector, deputy collector, 
agent, clerk, or other officer or employee of the United States to divulge 
or te make known in any manner whatever not provided by law to any 
person the operations, style of work, or apparatus of any manufacturer or 
producer visited by him in the discharge of his official duties, or the 
amount or source of income, profits, losses, expenditures, or any particular 
thereof, set forth or disclosed in any income return, or to permit any 
income return or copy thereof or any book containing any abstract or 
particulars thereof to be seen or examined by any person except as pro- 











vided by law; and it shall be unlawful for any person to print or publish 
manner whatever not provided by law any income return, or any 
part thereof, or source of income, profits, losses, or expenditures appearing 
return; and any offense against the foregoing provision shall 
and be punished by a fine not exceeding $1,000 or by 
exceeding r, or both, at the of the 
offender be an officer or employee of the United States 


mn any 


yme 
lemeanor 


not 


in any in 


ve a mis 


lsonment one yea discretion 


- and if the 


he shall be dismissed from office or discharged from employment. 

“Sec, 3172. Every collector shall, from time to time, cause his deputies 
to proceed through every part of his district and inquire after and con 
erning all persons therein who are liable to pay any internal-revenue tax, 
ind all persons owning or having the case and management of any objects 

able to pay any tax, and to make a list of such persons and enumerate said 
f bie cts 


It shall be the duty of any person, partnership, firm, associa 


tion, or corporation, made liable to any duty, special tax, or other tax 


imposed by law, when not otherwise provided for, (1) in case of a special 
tax, on or before the 31st day of July in each year, and (2) in other cases 
before the day on which the taxes accrue, to make a list or return, verified 


by oaths, to the collector or a deputy collector of the district where located, 
of the articles or objects, including the quantity of goods, wares, and mer 
chandise, made or sold and charged with a tax, the several] rates and aggre 
gate amount, according to the forms and regulations to be prescribed by the 
Commissioner of Internal Revenue, with the approval of the Secretary of 
the Treasury, for which such partnership, firm, association, or 
corporation is liable: Provided, That if any person liable to pay any duty 
or tax, or owning, possessing, or having the care or management of prop- 
erty, goods, wares, and merchandise, article or objects liable to pay any 
luty, tax, or license, shall fai] to make and exhibit a list or return re- 
quired by law, but shall consent to disclose the particulars of any and all 


person, 


the property, goods, wares, and merchandise, articles, and objects liable to 
pay any duty or tax, or any busine or occupation liable to pay any tax 
as aforesaid, then, and in that case, it shall be the duty of the collector 


whic h, being 


or deputy collector to make such list or return, distinctly read, 
consented to, and signed and verified by oath by the person so owning, pos 
or having the care and management as aforesaid, may be received 


sesalng, 






as the list of such person: Provided further, That in case no annual list 
or return has been rendered by such person to the collector or deputy col- 
lector as required by law, and the person shall be absent from his or her 
residence or place of business at the time the collector or a deputy collec 
tor shall call for the annual list or return, it shall be the duty of such 
collector or deputy collector to leave at such place of residence or bus ness, 
with some one of suitable age and discretion, if such be present, otherwise 
to deposit in the nearest post office, a note or memorandum addressed 
to such person, requiring him or her to render to such collector or deputy 
collector the list or return required by law within ten days from the date 
of such note or memorandum, verified by oath. And if any person, on being 
notified or required as aforesaid, shall refuse or neglect to render such list 


or return within the time required as aforesaid, or whenever any person 
who is required to deliver a monthly or other return of objects subject to 
tax fails to do so at the time required, or delivers any return which, in the 


opinion of the collector, is false, fraudulent, contains 
undervaluation or understatement, or refuses to allow any regularly author 
ized Government officer to examine the books of such person, firm, or cor 
poration, it shall be lawful for the collector to summon such person, or any 
ther person having possession, custody, or care of books of accuunt con 
tair tries relating to the business of such person or any other persor 
may deem proper, to appear before him and produce such books at a 
time and place named in the summons, and to give testimony or answer 
interrogatories, under oath, respecting any objects or income liable to tax 
or the returns thereof, The collector may summon any person residing or 
found within the State or Territory in which his district lies; and when 
person intended to be summoned does not reside and cannot be found 
within such State or Territory, he may enter any collection district where 
may found and there make the examination herein author- 
ized. And to this end he may there exercise all the authority which he 
might lawfully exercise in the district for which he was commissioned: 
Provided, That ‘person,’ as used in this section, shall be construed to include 
any corporation, joint stock company or association, or insurance company 
when such construction is necessary to carry out its provisions.” 


erroneous, or or any 


ing eI 





he 


the 


such person be 


Interest on Refunds and Credits. 
Sec. 1116. (a) Upon the allowance of a credit or refund of any internal 
revenue tax erroneously or illegally assessed or collected, or of any penalty 
collected without authority, or of any sum which was excessive or in any 
manner wrongfully interest shall be allowed and paid on the 
amount of such credit or refund at the rate of 6% per annum from the 
date such tax, penalty, or sum was paid to the date of the allowance of the 
refund, or in the case of a credit, to the due date of the amount against 
which the credit is taken, but if the amount against which the credit is 
taken is an additional assessment made under the Revenue Act of 1921, the 
Revenue Act of 1924, or this Act, then to the date of the assessment of that 
amount. 

(182) (b) As used in this section— 

(1) The term “additional assessment’? means a further assessme:.t for a 
tax of the same character previously paid in part, and includes the assess- 
ment of a deficiency under Title II or Title III of the Revenue Act of 1924 
or of this Act; 

(2) The term ‘‘date of the allowance of the refund” in the case 
of any income, war-profits, or excess-profits tax, the first date on which 
the Commissioner signs the schedule of overassessments in respect thereof. 

(e) This section shall be applicable to any refund paid, and to any credit 
taken, on or after the date of the enactment of this Act, even though such 


? 
collected, 


means, 


refund or credit was allowed prior to such date. 
Interest on Judgments. 
Sec. 1117. Section 177 of the Judicial Code, as amended, is amended to 
read as follows: 
“Sec. 177. (a) No interest shall be allowed on any claim up to the time 
of the rendition of judgment by the Court of Claims, unless upon a con- 


tract expressly stipulating 
in subdivision (b). 


for the payment of interest except as provided 
I 


““(b) In any judgment of any court rendered after the enactment of the 
Revenue Act of 1926 (whether against the United States, a collector or 
deputy collector of internal revenue, a former collector or deputy collector, 
or the personal representative in case of death) for any internal revenue tax 


erroneously or illegally assessed or collected, 
without authority or for any sum which was excessive or in any manner 
wrongfully collected, under the internal revenue laws, interest shal] be 
allowed at the rate of 6% per annum upon the amount of such tax, penalty, 
or sum, from the date of the payment or collection thereof to the date of 
entry of such judgment or, if such judgment is reviewed by an appellate 
court, to the date of entry of final judgment.” 


r for any penalty collected 
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Payment of and Receipts for Taxes. 


Sec. (a) Collectors may receive, at par with an adjustment for 


1118. 


accrued interest, notes or certificates of indebtedness issued by the United | 


States and uncertified checks in payment of income, war-profits, and excess- 
profits taxes and any other taxes payable other than by stamp, during such 
time and under such rules and regulations as the Commissioner, with the 
approval of the Secretary, shall prescribe, but if a check so received is not 
paid by the bank on which is drawn the person by whom such check has 


been tendered shall remain liable for the payment of the tax and for all 


i? 
iL 


~ ! 
lega 


1 penalties and additions to the same extent as if such check had not 
been tendered. 

(b) Every collector to whom any payment of any income tax is made 
shall upon request give to the person making such payment a full written 


or printed receipt, stating the amount paid and the particular account for 
which such payment was made; and whenever any debtor pays taxes on ac- 
count of payments made or to be made by him to separate creditors the col 
lector shall, if requested debtor, give a separate receipt for 
tax paid on account of each creditor in such form that the debtor can e 
veniently produce such receipts separately to his several creditors in sat 
isfaction of their respective demands up to the amounts stated in the re- 
ceipts; and suca receipt shall be sufficient evidence in favor of such debtor 
to justify him in withholding from his next payment to his creditor the 
amount therein but creditor may, upon giving to his debtor a 
full written receipt acknowledgidging the payment to him of any sum ac- 
tusily paid and accepting the amount of tax paid as aforesaid (specifying 
the same) further satisfaction of the debt to that amount, require the 
surrender to him of such collector’s receipt. 

(c) In the payment of any tax under this Act not payable by stamp a 
fractional part of a cent shall be disregarded unless it amounts to one-half 
cent or more, in which case it shall be increased to 1 cent. 

Method of Collecting Tax. 
1119. Whether or not the method of collecting any tax imposed 
by Titles IV, V, VI,, or VII is specifically provided therein, any such tax 
may, under regulations prescribed by 
of the Secretary, be «¢ 
such other reasonable 
seicuring 


by such the 


nm 


stated: the 


as a 


sec, 


the Commissioner with the approval 
lected by stamp, coupon, serial-numbered ticket, or 
device or method may be necessary or helpful n 
a complete and prompt collection of the tax. All administrative 
and penalty provisions of Title VIII, in so far as applicable, shall apply to 
the collection of any tax which the Commissioner determines or prescribes 
shall be collected in such manner. 


as 


Overpayments and Overcollections. 


Sec, 1120 In the case of any overpayment or overcollection of any tax 
imposed by Title V or VI, the person making such overpayment or over- 
collection may take credit therefor against taxes due upon any monthly 
return, and shall make refund of any excessive amount collected by him 


upon proper application by the person entitled thereto 


Articles Exported. 


Sec. 1121. Under such rules and regulations as the Commissioner with 





the approval of the Secretary may prescribe, the taxes imposed under the | 


provisions of Title IV or VI or of Section 903 shall not apply in respect of 


articles sold or leased for export or for shipment to a possession of the 
United States and in due course so exported or shipped. Under such rules 
and regulations the amount of any internal revenue tax erroneously or 


illegally collected in respect of such articles so exported or shipped may be 


refunded to the exporter or shipper of the articles, instead of to the manu 


facturer, if the manufacturer waives any claim for the amount so to be 
refunded. 
Jurisdiction of Courts. 
Sec. 1122. (a) If any person is summoned under this Act to appear, to 


testify, or to produce books, papers or other data, the district court of the 
United States for the district in which such person resides shall have 
jurisdiction by appropriate process to compel such attendance, testimony or 
production of books, papers, or other data. 

(b) The district courts of the United States at the instance of the United 
States are hereby invested with such jurisdiction to make and issue, both 
in actions at law and suits in equity, writs and orders of injunction, and 
of ne exeat republica, orders appointing receivers, and such other orders 
and process, and to render such judgments and decrees, granting in proper 
cases both legal and equitable relief together, as may be necessary or appro- 
priate for the enforcement of the provisions of this Act. The remedies 
hereby provided are in addition to and not exclusive of any and all other 
remedies of the United States in such 
provisions. 

(c) The paragraph added by Section 1310 of the Revenue Act of 1921 at 
the end of paragraph Twentieth of Section 24 of the Judicial Code, relating 
to the jurisdiction of district courts, as amended, is re-enacted without 
change, as follows: 

“Concurrent with the Court of Claims, of any suit or proceeding, com- 
menced after the passage of the Revenue Act of 1921, for the recovery of 
any internal-revenue tax alleged to have been erroneously or illegally 
assseed or collected, or of any penalty claimed to have been collected with- 
out authority or any sum alleged to have been excessive or in any manner 
wrongfully collected, under the internal-revenue laws, even if the claim 
exceeds $10,000, if the collector of internal revenue by whom such tax, 
penalty, or sum was collected is dead or is not in office as collector of 
internal revenue at the time such suit or proceeding is commenced.”’ 


courts or otherwise to enforce such 


Frauds on Purchasers. 

Sec. 1123. Whoever in connection with the sale or lease, or offer for 
sale or lease, of any article, or for the purpose of making such eale or lease, 
makes any statement, written or oral, (1) intended or calculated to lead 
any person to believe that any part of the price at which such article is 
sold or leased, or offered for sale or lease, consists of a tax imposed under 
the authority of the United States, or (2) ascribing a particular part of such 
price tc a tax imposed under the authority of the United States, knowing 
that such statemen is false or that the tax is not so great as the portion 
of such price ascribed to such tax, shall be guilty of a misdemeanor and 
upon thereof shall be punished by a fine or not more than 
$1,000 or by imprisonment not exceeding one year, or both. 


convictior 


Lost Stamps for Tobacco, Cigars, and So Forth. 


Sec. 1124. Section 3315 of the Revised Statutes, as amended, is re 
enacted without change, as follows: 

‘Sec. 3315. The Commissioner of Internal Revenue may, under regula 
tions prescribed by him with the approval of the Secretary of the Treasury 


issue stamps for restamping packages of distilled spirits, tobacco, cigars, 
snuff, cigarettes, fermented liquors, and wines which have been duly stamped 
but from which the stamps 
accident.”’ 


have been lost or destroyed by unavoidable 


Consolidation of Liberty Bond Tax Exemptions. 
1125. The various Acts authorizing the issues of Liberty bonds are 
amended and supplemented as follows: 


Sec, 





(a) On and after Jan. 1 1921, 4% and 4%49% Liberty bonds shall be 
exempt from graduated additional income taxes, commonly known as sur- 
taxes, and excess-profits and war-profits taxes, now or hereafter imposed 
by the United States upon the income or profits of individuals, partner- 
ships, corporations, or associations, in respect to the interest on aggregate 
principal amounts thereof as follows: 

Until the expiration of two years after the date of the termination of the 
war between the United States and the German Government, as fixed by 
proclamation of the President, on $125,000 aggregate principal amount ; 
and for three years more on $50,000 aggregate principal amount. 

(b) The exemptions provided in subdivision (a) shall be in addition to 
the exemptions provided in Section 7 of the Second Liberty Bond Act, and 
in addition to the exemption provided in subdivision (3) of Section 1 of 
the Supplement to the Second Liberty Bond Act in respect to bonds issued 
upon conversion of 344% bonds, but shall be in lieu of the exemptions 
provided and free from the conditions and limitations imposed in subdivi- 
sions (1) and (2) of Section 1 of the Supplement to the Second Liberty 
Bond Act and in Section 2 of the Victory Liberty Loan Act. 


Deposii of United States Bonds or Notes in Lieu of Surety. 
1125. Wherever by the laws of the United States or regulations 
made pursuant thereto, any person is required to furnish any recognizance, 
stipulation, bond, guaranty, or undertaking, hereinafter called “penal 
bond,’* with surety or sureties, such person may, in lieu of such surety or 
sureties, deposit as security with the official having authority to approve 
such penal bond, United States Liberty bonds or other bonds or notes of 
the United States in a sum equal at their par value to the amount of such 
penal bond required to be furnished, together with an agreement author- 
izing such official to collect or sell such bonds or notes so deposited in case 
of any default in the performance of any of the conditions or stipulations of 
such penal bond. The acceptance of such United States bonds or notes in 
lieu of surety or sureties required by law shall have the same force and 
effect as individual or corporate sureties, or certified checks, bank drafts, 
post office money orders, or cash, for the penalty or amount of such penal 
bond. The bonds or notes deposited hereunder and such other United 
States bonds or notes as may be substituted therefor from time to time as 
such security, may be deposited with the Treasurer of the United States, 
a Federal Reserve bank, or other depositary duly designated for that pur- 
pose by the Secretary, which shall issue receipt therefor, describing such 
bonds or notes so deposited. As soon as security for the performance of 
such penal bond is no longer necessary, such bonds or notes so deposited 
hall be returned to the depositor: Provided, That in case a person or per- 
sons supplying a contractor with labor or material as provided by the Act 
of Congress, approved Feb. 24 1905 (33 Stat. 811), entitled ‘“‘An Act to 
imend Act approved Aug. 13 1894, entitled ‘An Act for the protection 
of persons furnishing materials and labor for the construction of public 
works,’ ”’ shall file with the obligee, at any time after a default in the 
performance of any contract subject to said Acts, the application and affi- 
davit therein provided, the obligee shall not deliver to the obligor the de- 
posited bonds or notes nor any surplus proceeds thereof until the expiration 
f the time limted by said Acts for the institution of suit by such person 
or persons, and, in case suit shall be instituted within such time, shall hold 
said bonds or notes or proceeds subject to the order of the court having 
jurisdiction thereof: Provided further, That nothing herein contained shall 
iffect or impair the priority of the claim of the United States against the 
bonds or notes deposited or any right or remedy granted by said Acts or by 
this section to the United States for default upon any obligation of said 
penal bond: Provided further, That all laws inconsistent with this section 
are hereby so modified as to conform to the provisions hereof: And pro- 
vided further, That nothing contained herein shall affect the authority of 
courts over the security, where such bonds are taken as security in judicial 
proceedings, or the authority of any administrative officer of the United 
States to receive United States bonds for security in cases authorized by 
existing laws. The Secretary may prescribe rules and regulations necessary 
and proper for carrying this section into effect. 


Sec. 


an 


Enforcement of Tax Liens. 

Sec. 1127. Section 3207 of the Revised Statutes, as amended, is re- 
enacted without change, as follows: 

“See, 3207. (a) In any case where there has been a refusal or neglect 
to pay any tax, and it has become necessary to seize and sell real estate to 
satisfy the same, the Commissioner of Internal Revenue may direct a bill 
in chancery to be filed, in a district court of the United States, to enforce 
the lien of the United States for tax upon any real estate, or to subject any 
real estate owned by the delinquent, or in which he has any right, title, 
or interest, to the payment of such tax. All persons having liens upon or 
claiming any interest in the real estate sought to be subjected as afore- 
said shall be made parties to such proceeding, and be brought into court as 
provided in other suits in chancery therein. And the said court shall, at 
the term next after the parties have been duly notified of the proceedings, 
unless otherwise ordered by the court, proceed to adjudicate all matters in- 
volved therein, and finally determine the merits of all claims to and liens 
upon the real estate in question, and, in all cases where a claim or interest 
of the United States therein is established, shall decree a sale of such 
real estate, by the proper officer of the court, and a distribution of the pro- 
ceeds of such sale according to the findings of the court in respect to the 
interests of the parties and of the United States. 

“(b) Any person having a lien upon or any interest in such real estate, 
notice of which has been duly filed of record in the jurisdiction in which 
the real estate is located, prior to the filing of notice of the lien of the 
United States as provided by Section 3186 of the Revised Statutes as 
amended, or any person purchasing the real estate at a sale to satisfy such 
prior lien or interest, may make written request to the Commissioner of 
Internal Revenue to direct the filing of a bill in chancery as provided in 
subdivision (a), and if the Commissioner fails to direct the filing of such 
bill within six months after receipt of such written request, such person 
or purchaser may, after giving notice to the Commissioner, file a petition 
in the district court of the United States for the district in which the real 
estate is located, praying leave to file a bill for a final determination of all 
claims to or liens upon the real estate in question. After a full hearing in 
open court, the district court may in its discretion enter an order granting 
leave to file such bill, in which the United States and al] persons having 
liens upon or claiming any interest in the real estate shall be made parties. 
Service on the United States shall be had in the manner provided by Sec- 
tions 5 and 6 of the Act of March 3 1887, entitled ‘An Act to provide for 
the bringing of suits against the Government of the United States.’ Upon 
the filing of such bill the district court shall proceed to adjudicate the 
matters involved therein, in the same manner as in the case of bills filed 
under subdivision (a) of this section. For the purpose of such adjudica- 
tion, the assessment of the tax upon which the lien of the United States is 
based shall be conclusively presumed to be valid, and all costs of the pro- 
ceedings on the petition and the bill shall be borne by the person filing 
the bill.’ 
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Special Deposits. 

Sec. 1128. (a) Section 3195 of the Revised Statutes, as amended, is re- 
enacted without change, as follows: 
». 3195. When any property liable to distraint for taxes is not divis- 
ible, s0 as to enable the collector by sale of a part thereof to raise the 
whole amount of the tax, with all costs and the whole of such 
property shall be sold, and the surplus of the proceeds of the eale, after 
making allowance for the amount of the tax, interest, penalties and addi- 
tions thereto, and for the costs and charges of the distraint and sale, shall 
be deposited with the Treasurer of the United States as provided in sub- 
division (b) of Section 32190.’’ 

(b) Section 3210 of the Revised 
out change, as follows: 

ss (a) Except as provided in 
taxes and revenues received under 


Seg 


charges, 


Statutes, as amended, is re-enacted with- 
Sec. 3210. 
of all 


collections 


subdivision (b) the gross amount 
the Act, and 
of whatever nature received or collected by authority of any 
internal-revenue law, shall be paid daily into the Treasury of the United 
States under instructions of the Secretary of the Treasury as internal-reve- 
the officer receiving or collecting the same, without 
any abatement or deduction on account of salary, compensation, fees, costs, 
charges, expenses, or claims of any description. A certificate of such pay- 
ment, statnig the name of the depositor and the specific account on which 
the deposit was made, signed by the treasurer, assistant reatsurer, desig- 
nated depositary, or proper officer of a deposit bank, be transmitted 
to the Commissioner of Internal Revenue 

“(b) Sums offered in compromise under the provisions of Section 
of the Revised Statutes and Section 35 of Title II of the National Prohibi- 
tion Act, sume offered for the purchase of real estate under the provisions 
of Section 3208 of the Revised Statutes, and surplus proceeds in any dis- 
traint sale, after making allowance for the amount of the tax, interest, 


provisions of this 


nue collections, by 


shall 


3229 


penalties, and additions thereto, and for costs and charges of the distraint | 


and sale, shall be deposited with the Treasurer of the United States in a 
special deposit account in the name of the collector making the deposit. 
Upon acceptance of such offer in compromise or offer for the purchase of 
such real estate, the amount so accepted shal] be withdrawn by the collec- 
tor from his special deposit account with the Treasurer of the United States 
and deposited in the Treasury of the United States as internal-revenue 
collections. Upon the rejection of any such offer, the Commissioner shall 
authorize the collector, through whom the amount of such offer was sub- 
mitted, to refund to the maker of such offer the amount thereof. In the 
case of surplus proceeds from distraint sales the Commissioner shall, upon 
application and satisfactory proof in support thereof, authorize the collec- 
tor through whom the amount was received to refund the same to the 
person or persons legally entitled thereto.” 


Seizure Outside Collection District. 


Sec. 1129. Section 3200 of the Revised Statutes is amended to read as 
follows: 
“Sec. 3200. Any collector or deputy collector may, for the collection of 


taxes imposed upon any person, and committed to him for collection, seize 
and sell any of the property, rea! or personal (except property exempt from 
distraint and sale, under Section 3187 of the Revised Statutes), or any right 
or interest therein, of such person situated in any other collection dis- 
trict within the State in which such officer resides, notwithstanding the 
provisions of Section 3209 of the Revised Statutes; and his proceedings in 
relation thereto shall have the same effect as if the same were had in his 
proper collection district.” 
Date on Which Distrainc Is Begun. 

Sec. 1130. In determining the running of any period of limitation in 
respect of distraint, the distraint shall be held to have been begun (a) in 
the case of personal property, on the date on which the levy upon such 
property is made, or (b) in the case of real property, on the date on which 
notice of the time and place of sale ie given to the person whose estate it 
is proposed to sell. 


TITLE XII—GENERAL PROVISIONS. 
Repeals. 
Sec. 1200. (a) The following parts of the Revenue Act of 1924 are re- 
pealed, to take effect (except as otherwise provided in this Act) upon the 


enactment of this Act, subject to the limitations provided in subdivision (b): | 


on" 


Title II (called “Income Tax’’) as of Jan. 1 1925, except Section 257 and 
Sections 271 to 282, inclusive; Section 257 and Sections 271 and 282, in- 
clusive, being certain administrative provisions of the income tax; 

Part I of Title III( called “Estate Tax’’) ; 

Part II of Title III (called “Gift Tax’) as of Jan. 1 1926; 

Title IV (called “Tax on Cigars, Tobacco, and Manufactures Thereof’) 
except Section 400; 

Section 400 (being the tax on cigars and cigarettes) effective on the ex- 
piration of 30 days after the enactment of this Act; 

Title V (called ‘‘Tax on Admissions and Dues’’), effective on the expira- 
tion of 30 days after the enactment of this Act; 

Title VI (called “Excise Taxes’’) except subdivision (2) of Section 600; 

Subdivision (2) of Section 600 (being the tax on certain automobiles) 
effective on the expiration of 80 days after the enactment of this Act. 

Title VII (called “Special Taxes’’), effective on June 30 1926; 

Title VIII (called ‘‘Stamp Taxes”), effective on the expiration of 30 
days after the enactment of this Act; 

Sections 1004, 1005, 1006 and 1007, subdivision (a) of Section 1008, 
Sections 1009, 1010, 1011, 1012, 1014, 1018, 1019 and 1020, subdivisions 
(a) and (b) of Section 1021, subdivision (c) of Section 1025, and Sections 
1026, 1027, 1028, 1029, 1030, and 1031 (being certain administrative pro- 
Visions). 


(b) The parts of the Revenue Act of 1924 which are repealed by this 


Act shall (except as provided in Sections 283 and 318 and except as other- 
wise specifically provided in this Act) remain in force for the assessment 
and collection of all taxes imposed by such Act, and for the assessment, 
imposition, and collection of all interest. penalties, or forfeitures which 
have accrued or may accrue in relation to any such taxes, and for the assess- 
ment and collection, to the extent provided in the Revenue Act of 1924, of 
all taxes imposed by prior income, war-profits, or excess profits tax Acts, 
and for the assessment, imposition, and collection of all interest, penalties, 
or forfeitures which have accrued or may accrue in relation to any such 
taxes. In the case of any tax imposed by any part of the Revenue Act of 
1924 renealed by this Act, if there is a tax imposed by this Act in lieu 
thereof, the provision imposing such tax shall remain in force until the 
—e tax under this Act takes effect under the provisions of this 
ct. 


Bureau of Internal Revenue. 
Sec. 1201, (a) There is hereby created in the Department of the Treas- 
ury the office of General Counsel for the Bureau of Internal Revenue. 


and consent of the Semate, and shall receive a salary at the rate of $10,000 
per annum, payable out of any appropriation available for the payment of 





The 
General Counsel shall be appointed by the President. by and with the advice | 


expenses of assessing and collecting the internal revenue taxes. He shall 
perform such duties as are now required under the internal revenue laws to 
be performed by the Solicitor of Internal Revenue, or as may be prescribed 
by the Secretary or required by law. Commencing at such time as the Gen- 
eral Counsel first appointed under this section qualifies and takes office, 
the office of Solicitor of Internal Revenue in the Department of Justice 
shall cease to exist. 

(b) There shall be in the Bureau of Internal Revenue the following offi- 
cers who shall be appointed by the President, by and with the advice and 
consent of the Senate, and who shall perform such duties as may be pre- 
scribed by the Commissioner or required by law: 

(1) Four assistant general counsel, each of whom shall receive a salary 
at the rate of $8,000 per annum, 

(2) One assistant to the Commissioner who shall receive a salary at the 
rate of $8,000 per annum. The office of assistant to the C mmissioner pro- 
vided by existing law is abolished to take effect at such time as the assist 
ant to the Commissioner first appointed under this section takes office. 

(3) One special Deputy Commissioner who shall receive a salary at 

rate of $7,500 per annum. 
1202. Under such regulations as the Commissioner, with the ap- 
proval of the Secretary, may prescribe all internal revenue agents and in- 
spectors may be granted leave of absence with pay on account of sickness, 
not to exceed 30 days in any calendar year. 


the 


Sec. 


Joint Congressional Committee on Internal Revenue,Taxation. 


Sec. 1203. (a) There is hereby established a joint Congressional com 
mittee to be known as the Joint Committee on Internal Revenue Taxation 
(hereinafter in this section referred to as the ‘‘Joint Committee’’), and to 
be composed of ten members as follows: 

(1) Five members who are members of the Committee on Finance of the 
Senate, three from the majority and two from the minority party, to be 
chosen by such committee; and 

(2) Five members who are members of the Committee on Ways and 
Means of the House of Representatives, three from the majority and two 
from the minority party, to be chosen by such committee. 

(b) No person shall continue to serve as a member of the Joint Com- 
mittee after he has ceased to be a member of the committee by which he 
was chosen, except that the members chosen by the Committee on Ways and 
Means who have been re-elected to the House of Representatives may con- 
tinue to serve as members of the Joint Committee notwithstanding the ex- 
piration of the Congress. A vacancy in the Joint Committee shall not 
affect the power of the remaining members to execute the functions of the 
Joint Committee, and shall be filled in the same manner as the original] se- 


lection except that (1) in case of a vacancy during an adjournment or 
recess of Congress, for a period of more than two weeks, the 
members of the Joint Committee who are members of _ the 
committee entitled to fill such vacancy may designate a member of 


such committee to serve until his successor is chosen by such committee, 
and (2) in the case of a vacancy after the expiration of a Congress which 
would be filled by the Committee on Ways and Means, the members of such 
committee who are continuing to serve as members of the Joint Committee 
may designate a person who, immediately prior to such expiration, was a 
member of such committee and who is re-elected to the House of Represen 
tatives, to serve until his successor is chosen by such committee. 

(c) It shall be the duty of the Joint Committee— 

(1) To investigate the operation and effects of the Federal system of 
Internal Revenue Taxes ; 

(2) To investigate the administration of such taxes by the Bureau of 
Internal Revenue or any executive department, establishment, or agency 
charged with their administration ; 

(3) To make such other investigations in respect of such system of 
taxes as the Joint Committee may deem necessary ; 

(4) To investigate measures and methods for the simplification of such 
taxes, particularly the Income Tax ; 

(5) To publish, from time to time, for public examination and analysis, 
proposed measures and methods for the simplification of such taxes, and 
to make to the Senate and the House of Representatives, not later than 
Dec, 31 1927, a definite report thereon, together with such recommenda- 
tions as it may deem advisable; and 

(6) To report, from time to time, to the Committee on Finance and the 
Committee on Ways and Means and, in its discretion, to the Senate or the 
House of Representatives, or both, the results of its investigations, together 
with such recommendations as it may deem advisable. 

(d) The Joint Committee shall have the same right to obtain data and 
to inspect returns as the Committee on Ways and Means or the Committee 
on Finance, and to submit any relevant or useful information thus ob- 
tained to the Senate, the House of Representatives, the Committee on Ways 
and Means, or the Committee on Finance. The Committee on Ways and 
Means or the Committee on Finance may submit such information to the 
House or to the Senate, or to both the House and the Senate, as the case 
may be. 

(e) The Joint Committee shall meet and organize as soon as practicable 
after at least a majority of the members have been chosen, and shall elect 
a chairman and vice-chairman from among its members and shall have 
power to appoint and fix the compensation of a clerk and such experts and 
clerical, stenographic, and other assistants, as it deems advisable. 

(f) The Joint Committee, or any subcommittee thereof, is authorized to 
hold hearings and to sit and act at such places and times, to require by 


| subpoena or otherwise the attendance of such witnesses and the production 


of such books, papers and documents, to administer such oaths, to take such 
testimony, to have such printing and binding done, and to make such ex- 
penditures, as it deems advisable. The cost of stenographic services in re- 
porting such hearings shall not be in excess of 25 cents per hundred words 
Subpoenas for witnesses shall be issued under the signature of the chair- 
man or vice-chairman. 

(zg) The members shall serve without compensation in addition to that 
received for their services as members of Congress; but shall be reimbursed 
for travel, subsistence, and other necessary expenses incurred by them in 
the performance of the duties vested in the Joint Committee, other than 
expenses in connection with meetings of the Joint Committee in the District 
of Columbia during such times as the Congress is in session. 

(h) The expenses of the Joint Committee shall be paid one-half from the 
contingent fund of the Senate and one-half from the contingent fund of the 
House of Representatives, upon vouchers signed by the chairman or vice- 
chairman. 


Refund of Automobile Tax. 


1204. (a) Where prior te 
(2) of Section 600 of the 


Sec. the effective date of the repeal of sub- 


division tevenue Act of 1924 any article subject 


to the tax imposed by such subdivision has been sold by the manufacturer, 
producer, or importer, and is on such date held by a dealer and intended 
for sale, there shall be refunded to the manufacturer, producer or importer, 
| an amount equal to 2% 


of the price for which such article was sold by 
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him, or, if the tax has not been paid, an amount equal to such 2% shall be 
credited against the tax in respect to such article. 

(b) As used in this section the term ‘‘dealer’’ includes a wholesaler, 
jobber or distributor. For the purposes of this section, an article shall be 
considered as “‘held by a dealer’’ if title thereto has passed to such dealer 
(whether or not delivery to him has been made), and if for purposes of con- 
sumption title to such article or possession thereof has not at any time 
been transferred to any person other than a dealer. 

(c) Under regulations prescribed by the Commissioner with the approval 
of the Secretary, the refund provided by this section (1) may be applied 
as a credit against the tax shown by subsequent returns of the manufac- 
turer, producer or importer, and (2) may be made to the dealer instead of 
to the manufacturer, producer or importer, if the manufacturer, producer 
er importer waives any claim for the amount so to be refunded. 

(d) When the refund or eredit provided for in this section has been al- 
lowed to the manufacturer, producer, or importer, he shall remit to the 
dealer to whom was sold the article in respect of which the refund or credit 
was allowed, so much of that amount of the tax corresponding to the re- 
fund or credit, as was paid or agreed to be paid by the dealer. Upon the 
failure of the manufacturer, producer, or importer to make such remission 
he shall be liable to the dealer for damages in the amount of three times 
the amount thereof, and the court shall include in any judgment in favor 
of the dealer in any suit for the recovery of such damages, costs of the suit 
and a reasonable attorney’s fee to be fixed by the court. 


Refund of Cigar Tax. 

Sec. 1205. (a) In the case of all cigars and little cigars in original and 
unbroken statutory packages held and intended for sale by any person on the 
effective date of the repeal of Section 400 of the Revenue Act of 1924, in- 
cluding those in customs custody or in transit from the insular possessions 
of the United States, which on such date have affixed thereto stamps pur- 
chased at the rates of tax imposed by Section 400 of the Revenue Act of 
1924, there shall be allowed a refund equal to the difference between the 
tax imposed by such section and the tax imposed by Section 400 of this Act. 

()b No refund shall be allowed under this section unless claim therefor is 
presented within 60 days after the effective date of the repeal of Section 
400 of the Revenue Act of 1924. No refund shall be made to any person 
if the claim is for an amount less than $10. 

(c) The Commissioner, with the approval of the Secretary, shall adopt 
euch rules and regulations, and shall prescribe and furnish such blank forms 
as may be necessary to carry this section into effect. 


Government Actuary. 
Sec. 1206. The salary of the Government Actuary, so long as the posi- 
tion is held by the present incumbent, shall be at the rate of $10,000 a year. 


Invested Capital. 

Sec. 1207. The computation of invested capital for any taxable year 
under the Revenue Act of 1917, the Revenue Act of 1918, and the Revenue 
Act of 1921 shall be considered as having been correctly made, so far as 
relating to the inclusion in invested capital for such year of income, war- 
profits, or excess-profits taxes for the preceding year, if made in accord- 
ance with the regulations in force in respect of such taxable year applicable 
to the relationship between invested capital of one year and taxes for the 
preceding year. 


Installment Sales. 


Sec. 1208. The provisions of subdivision (d) of Section 212 shall be 
retroactively applied in computing income under the provisions of the Reve- 





nue Aact of 1916, the Revenue Act of 1917, the Revenue Act of 1918, the 
Revenue Act of 1921, or the Revenue Act of 1924, or any of such Acts as 
amended. Any tax that has been paid under such Acts prior to the enact- 
ment of this Act, if in excess of the tax imposed by such Acts as retro- 
actively modified by this section, shall, subject to the statutory period of 
limitations properly applicable thereto, be credited or refunded to the 
taxpayer as provided in Section 284. 


Amortization Deduction. 

Sec. 1209. The deduction provided by paragraph (9) of subdivision (a) 
of Section 214 or by paragraph (8) of subdivision (a) of Section 234 of the 
Revenue Act of 1918 may (notwithstanding any provisions of the Revenue 
Act of 1921) be allowed for the taxable year 1918, 1919 or 1920 if claim 
therefor was made before June 15 1924. 


Personal Service Corporations. 

Sec. 1210. Any individual who has paid a tax (in accordance with Sec- 
tion 218 of the Revenue Act of 1918 or Section 218 of the Revenue Act of 
1921) as a stockholder of a personal service corporation shall be entitled 
to a credit or refund, in the manner provided in Section 284, if (a) such 
corporation as been finally determined not to be a personal service cor- 
poration, and (b) such corporation has paid the tax imposed by Title II 
of the Revenue Act of 1918 or Title II of the Revenue Act of 1921, as the 
case may be, and (c) claim therefor is filed within one year after the 
enactment of this Act, or before the expiration of the period of limitations 
upon the filing of such claim whichever is the later. 


Salaries of State and Municipal Officers. 

1211. Any taxes imposed by the Revenue Act of 1924 or prior 
Revenue Acts upon any individual in respect of amounts received by him as 
compensation for personal services as an officer or employee of any State 
or political subdivision thereof (except to the extent that such compensation 
is paid by the United States Government directly or indirectly), shall, 
subject to the statutory period of limitations properly applicable thereto, 
be abated, credited, or refunded. . 


Sec. 


Community Property. 

Sec. 1212. Income for any period before Jan. 1 1925 of a marital com- 
munity in the income of which the wife has a vested interest as distin- 
guished from an expectancy, shall be held to be correctly returned if re- 
turned by the spouse to whom the income belonged under the State law 
applicable to such marital community for such period. Any spouse who 
elected so to return such income shall not be entitled to any credit or refund 
on the ground that such income should have been returned by the other 
spouse. 

Saving Clause in Event of Unconstitutionality. 

Sec. 1213. If any provision of this Act, or the application thereof to 
any person or circumstances, is held invalid, the remainder of the Act, and 
the application of such provision to other persons or circumstances, shall 
not be affected thereby. 

Effective Date of Act. 

Sec. 1214. Except as otherwise provided, this Act shall take effect upon 
its enactment. 

Passed the House of Representatives, Dec. 18 1925. 

Attest : WM. TYLER PAGR, Clerk. 

Passed the Senate, with amendments, Feb. 1 (calendar day Feb. 12 1926). 

Attest: EDWIN P. THAYER, Secretary. 

Approved by the conferees of the Senate and House Feb, 20 1926. 














CONSTITUTIONALITY OF ESTATE TAX WITH ITS 80% REBATE TO THE STATES. 


One of the provisions of the House bill which the Senate Conferees 
found themselves obliged to accept was the one relating to the Estate 
or Inheritance Taxes. The House measure reduced the maximum of 
the Estate Tax from 40% as under the 1924 law, to 20% and at the 
same time raised the credit allowed for estate taxes levied by the States 
from 25% to 80%. The Senate by one of its amendments provided for 
the complete repeal of the estate taxes and made the 1921 rates (which 
ran to a maximum of 25%) applicable under the 1924 law. The House 
agreed to this latter, a retroactive feature, but insisted on its own pro- 
visions as to estate taxes for the future. The constitutionality, how- 
ever, of these provisions is disputed and in view of that fact Represen- 
tative Ogden L. Mills obtained an opinion from Frederic P. Lee, Legis- 
lative Counsel of the Senate, in support of the validity of the Estate 
tax, which he had inserted as part of his remarks in the Congressional 
Record of Feb. 23 and which we reproduce in full below. 


Fesrvary 23, 1926. 
Memorandum in re credit of State inheritance taxes 


The opinion of this office has been requested as to the power of Congress 
under the Constitution to impose a Federal estate tax against which there may 
be credited 80 per cent of the amount of all State inheritance, estate, legacy, 
and succession taxes paid in respect of the estate. The proposal is but the 
increase of the existing credit found in the Federal estate tax (section 301 (b) 
of the revenue act of 1924 43 Stat. 304) from 25 to 80 per cent. 

At present 45 States have inheritance, estate, succession, or legacy taxes. 
Only Florida, Alabama, Nevada, and the District of Columbia impose no such 
taxes. In Florida the legislature is barred by a recently adopted constitu- 
tional provision from enacting any such tax. In the 45 States having such 
taxes, the maximum and minimum rates range as follows: 


Maximum rates Number of 
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of the taxing power does not necessarily mean that it is unconstitutional. 
| may be an exercise of another delegated power—e 


Of course it is hardly necessary to add that the tax burden is determined 
not alone by the rate of tax put also by the applicable exemptions, classifica- 
tions of beneficiaries, property subject to tax, method of computation, scale 
of brackets, and the like. (See R. C. Osgood, Practical Difficulties in the 
Settlement of Decedents’ Estates, Proceedings of the National Conference 
on Inheritance and Estate Taxation, February 19-20, 1925, published by the 
National Tax Association, pp. 24-39.) 

The constitutional problems involved are discussed in connection with the 
four following questions: 

1. Would the enactment of an estate tax with the proposed credit be an 
exercise of the taxing power? 

2. In case the first question is answered affirmatively, would the tax violate 
the due-process clause of the fifth amendment? 

3. In case the first question is answered affirmatively, would the tax be a 
uniform excise tax? 

4. Would the enactment of an estate tax with the proposed credit be an 
improper delegation of Federal legislative power to the States? 

The constitutional difficulties of uniformity and delegation of power are 
inherent in equal degree in the present estate tax with its 25 per cent credit 
and are not affected by the increase in the amount of the credit to 80 per cent. 
They might well, therefore, be omitted from consideration in this memoran- 
dum. However, in view of ¢@he fact that the constitutionality of the present 
credit of 25 per cent has not been determined by the courts, it is thought 
desirable to consider the questions of uniformity and delegation of power as 
well as the questions of due process and whether the proposal can be brought 
within the taxing power. As to these latter two questions, the constitutional 
difficulties involve matters of degree, and therefore may be accentuated by 
the 55 per cent increase in the amount of the credit ‘> eee 


1. THE ENACTMENT OFAN ESTATE TAX WITH THE PROPOSED CREDIT WOULD BE 
AN EXERCISE OF THE TAXING POWER 





The Federal Government is one of delegated powers only. In order that 
Congress may constitutionally enact the proposed tax it must be found that 
power to do so has been granted the Congress either expressly or impliedly by 
the Constitution. United States ». DeWitt, 9 Wall. 41; Kansas v. Colorado, 
206 U 46.) The fact that a particular monetary exaction is not an exercise 
It 
g., the commerce power in 


Ss 


| the case of the head-money tax, tariff duties, and the recapture clause of the 


| legislative precedents see House 


a 


| imposing the tax. 


Esch-Cummins Act, or the postal power in the case of postal fees, or the 
“money powers” in the case of the tax on State bank notes. (For cases and 
teport No. 631, 68th Cong., pp. 65-68 and 
80.) In the case of the proposed tax and credit, however, it is believed that 
they must find their support solely in the taxing power of Congress. No other 
available power has been suggested. In consequence, unless the proposed tax 
be an exercise of the legislative power to levy taxes, it must be found beyond 
the congressional power 

Estate taxes may be enacted by Congress as a constitutional exercise of its 
power to levy excise taxes. This is true regardless of the fact that the privi- 
lege upon which the tax is imposed, namely, the right of transmission of prop- 
erty upon death, is derived solely from State law and not from the sovereignty 
(Knowlton ». Moore, 178 U. S. 41; New YorkTrust Co.v. 


' Eisner, 256 U. 8. 345.) 
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Does the inclusion in the tax, however, of the proposed credit take the 
enactment from without the category of an exercise of the taxing power? Is 
the law, despite its name, no longer a tax law for the reason that the susbstance 
belies the form? Not all so-called taxes are valid exercises of the taxing power. 
A so-called tax may be beyond the taxing power and all other powers of 
Congress. If so, it is an attempted regulation of a matter reserved to the 
States and unconstitutional. (Child Labor Tax Case, 259 U. 8S. 20; Hill 2 
Wallace, 259 U. 8. 44; Lipke t. Lederer, 259 U, 8. 557; United States r. Daugh- 
erty, 46 Sup. Ct. 156; Trusler 2. Crooks, 46 Sup. Ct. 165; ef. Linder r. United 
States, 45 Sup. Ct. 446.) 

Discovering whether the proposed estate tax, with a credit for 80 per cent 
of the amount of any State inheritance, estate, legacy, or succession tax paid, 
would be an exercise of the taxing power, is not the simple determination of 
whether the law is completely fiscal or completely something else? It is the 


more delicate balancing of opposite characteristics in order to decide whether | 


the fiscal characteristics are outweighed by the other characteristics. If any 
effect is to be given to the presumption of the constitutionality of congres- 
sional acts, a bare 51 per cent of illegitimate characteristics will not suffice 
to hold the law invalid. It must be barefacedly nonfiscal in character. 

The character of an alleged taxing statute will not be determined by con- 
gressional motives or purposes save as inferred from the face of the statute. 
The court will not go beyond inferences drawn from the language of law as to 
the purposes that will be achieved by the law, the results that will be obtained 
by it. Regardless of the results intended by Congress, the statute is judged 
by the results naturally and reasonably to be inferred from the statute itself, 
by its practical operation and effect. (Collins r. New Hampshire, 171 U. S. 
30, 33-4; Hammer vr. Dagenhart, 247 U. 8. 251, 275; American Mfg. Co. r. 
St. Louis, 250 U. 8. 459, 462-463; Wagner v. City of Covington, 251 U. 8 
95, 102; Shaffer rv. Carter, 252 U. 8. 37, 55.) This is the reasoning of Chief 
Justice Taft in uncovering the purposes of the child labor tax. (See Child 
Lavor Tax Case, supra.) 

Among the results claimed by opponents and proponents of a Federal estate 
tax with an 80 per cent credit are the following: 

(1) It will reduce the revenue derived from the tax so substantially that 
the proceeds of the tax will be insufficient to pay for the cost of its administra- 
tion. 

(2) It will result in the adoption of inheritance taxes by the States now 
without such taxes. 

(3) It will result in the increase of inheritance-tax rates by other States 
in order to absorb the full Federal credit. 

(4) It will result in uniformity in the level of State inheritance taxes. 

(5) It will tend to make the combined taxes payable to the States and to 
the Federal Government from any one estate uniform, regardless of the situs 
of the estate. 

(6) It will remove the incentive to change residence and situs of personal 
property from States imposing a high inheritance tax to States imposing no 
inheritance tax or a low inheritance tax. 

The first of the results above listed is in all probability incorrect. The 
Government actuary estimates (omitting from consideration the retroactive 
features of the estate tax as found in the proposed revenue act of 1926) that 
the tax will produce for the fiscal year 1926, $108,000,000; for the fiscal year 
1927, $93,000,000; for the fiscal year 1928, $80,000,000; and, assuming that 
the States ultimately take full advantage of the credit, will then produce a 
minimum of $20,000,000 a year. This is obviously far more than the cost of 
administration of the tax. Before considering the correctness of the other 
results above listed, it is desirable to consider what the Supreme Court has 
found to be the results effected by other questioned tax laws and the true 
character of such laws as deduced from such results. 

In McCray vt. United States (195 U. 8. 27) the Supreme Court concluded 
that an increase in the tax on yellow oleomargarine from 2 to 10 cents per pound 
was oppressive and might even destroy the sale of the product and all revenue 
therefrom. These results were inferred from the excessive amount of the tax 
imposed. The court concluded that such results, though oppressive and 
destructive of revenue, were not a basis for characterizing the statute as some- 
thing other than a taxing statute. In the proposed estate tax the effect of the 
increase in the credit from 25 per cent to 80 per cent is eventually a reduction 
in revenues due to the elimination of estates that may be subjected to the full 
payment of the tax. The increase in the tax on yellow oleomargarinel ikewise 


| knowledge of the use of child labor one of the tests for imposing the tax. 








produced a reduction in revenues, due to the destruction of the subject matter | 


of the tax. If the almost total destruction of the incidence of taxation in the 
oleomargarine cases does not characterize the statute as something other than 
a tax statute, there would seem to be no reason in precedent for holding that 
the destruction of the incidence of taxation in the case of the proposed estate 
tax would be sufficient to characterize the enactment of such statute as beyond 
the taxing power of Congress. Further, the reduction in the amount produced 
by the Federal estate tax is but a part of a substantial tax reduction program 
of the Federal Government. The power to tax includes the power to reduce 
taxation to accord with reduction in the expenditures of the Government. 
Undoubtedly, then, mere reduction in the revenue derived from a tax does not 
make the tax lose its character as an exercise of the taxing power. 

In the oleomargarine case (McCray vr. United States, cited supra), the 
statute not only increased the tax on yellow oleomargarine from 2 to 10 cents 
per pound, but also imposed upon white oleomargarine (which could not be 
confused with butter and was presumably not even a competitor with butter 
in the market) a tax of 4% cent per pound. The court inferred from such 


| taxes, which likewise adopts the principle of ability to pay. 


selection of subject matters and differences in the burden thereon that the | 


statute would not only oppress and perhaps destroy the sale of yellow oleo- 
margarine, but would thereby discriminate against and result to the benefit of 
the market for white oleomargarine. The court, however, refused to conclude 
that a statute producing such results did not have the character of a taxing 
statute. In the enactment of the proposed Federal estate tax the Congress 
will in effect be selecting different classes of estates for different Federal tax 
burdens. The classification will be based on the amount of State inheritance, 
estate, legacy, and succession taxes previously paid by the estate. Following 
the rule of the oleomargarine case, however, there would seem to be no reason 
in precedent for holding that the Comgress may not likewise in the case of the 
proposed estate tax select and classify the subject matter of the tax with 
discriminatory effect to the benefit of estates paying a large State inheritance 
tax without the statute losing its characteristic as an exercise of the taxing 
power. 

In the narcotic drug act the Congress imposed a special tax of $1 on dis- 
pensing certain narcotic drugs. The statute contained numerous adminis- 
trative provisions, requiring among other matters the registration of persons 
subject to the tax, written orders on official forms, and the retention of such 
forms for a period of two years. The results of such provisions were that 
publicity was given to the dispensing of the specified products for improper 
purposes and information thereby furnished State authorities as to violations 
of State laws restricting such improper disposition. 

The Supreme Court in United States ». Doremus (249 U. S. 86)refused 
to conclude that such results showed the statute to be something other than 
a taxing statute so long as it could find that the administrative provisions 
served some fiscal purpose in enforcing the Federal tax. The court clearly 
indicated, however, that if the statute contained administrative provisions 
that produced nonfiscal results and that could not be found reasonably related 


| tax burden upon estates paying low State inheritance taxes. 


to the enforcement of the tax, then such provisions would be beyond the’exer- 

cise of the taxing power of Congress and would lose their tax characteristics. 

(See also Linder r. United States and United States ». Daugherty cited above.) 

In the case of the proposed estate tax, however, three will be found in the 

language of the law no provision unrelated to the enforcement of the tax. 
The mere alteration of the figure 25 to 80 is all the change made in the present 

| law. The retention of the remaining language “‘the tax imposed by this section 
shall be credited with the amount of any estate, inheritance, legacy, or succes- 
sion taxes actually paid to any State, Territory, or District of Columbia in 
respect of any property included in the gross estate” is sufficient for the pro- 
posed change. Certainly such language does not involve administrative 
provisions not reasonably related to the enforcement of the tax. 

Finally in the child labor and grain futures tax cases cited above the com 
gressional statutes combined a discriminatory selection of subjects for taxa- 
tion and taxes oppressive and destructive in their burden with substantive 
detailed specifications particularizing the basis of taxation and adminis 
trative provisions not related to the collection of revenue. Congress made 

It 
prescribed distinctions based upon the age of the child and the character of his 
work, and provided for the administration of the law in part by nonfiscal 
officers of the Government. 

The court found that the tax resulted in eliminating the use of the specified 
types of child labor, and that such results could be inferred from the detailed 
language of the statute and not merely from the rate of the tax and the mere 
fact of its imposition. Similar conclusions were reached in the case of the 
grain futures tax. These cases are, however, clearly inapplicable to the pro- 
posed estate tax, for that tax would contain no extensive detailed specifica- 
tions particularizing the basis of taxation. 

It follows that, as a matter of logic, the proposed estate tax fails within 

the principle of the oleomargarine case and is readily distinguishable from the 
child-labor and narcotic-drug cases. In the child-labor tax case it was em- 
phasized that the oleomargarine tax was an excise tax upon a commodity. 
An estate, however, is not a commodity. It is, therefore, not safe to con- 
clude that the proposed estate tax is constitutional simply because it avoids 
the pitfalls of having on its face numerous details in no wise related to the 
inherent character of the tax or its enforcement, but achieves its nonfiscal 
results by the mere imposition of a heavy increase and discriminatory Federal 
A statute placing 
an unusually drastic excise tax on divorces might have a face as barren of 
detailed specification as that of the oleomargarine statute. A child-labor tax 
might be framed without such specifications. Yet the laymen would con- 
clude that the nonfiscal results of discouraging divorces and child labor pre- 
dominated. The court could distinguish such taxes from the oleomargarine 
tax on the ground that the former were not on commodities. Similarly, it 
could support the tax on white-phosphorus matches on the basis of such dis- 
tinction. The truth is that while the distinction made in the child-labor case 
between detailed specification and lack of it saves the oleomargarine tax, yet 
the logic of the distinction is not so persuasive that it would necessarily prevent 
reexamination thereof by the court and the determination of new methods of 
discovering evidence of predominant nonfiscal results. Having decided the 
child-labor tax case, the court will not in the future close its eyes to what 
“all others can see and understand” as readily as it did in the oleomargarine 
case. 
After all it is the results to be achieved by the alleged tax and not the method 
of uncovering such results that must guide the cour:. It is not enough to dis- 
tinguish the proposed tax from the child-labor tax. Affirmative proof of 
constitutionality is required. It is not enough to show that the logic of the 
oleomargarine tax is applicable to the proposed tax. The oleomargarine tax 
principles may be limited solely to taxes on commodities. To hold the pro- 
posed tax an exercise of the taxing power it must be shown that the nonfiscal 
results are not dominant but incidental. In the opinion of this office they are 
incidental for the following reasons: . 

(a) It is true that the amount of revenue to be produced by the proposed 
Federal estate tax could be raised by the Federal Government through a 
flat tax with lower rates and no credit. Such a tax, however, would not permit 
Congress to give full effect to the recognized jprinciple of taxation upon the 
basis of “ability to pay.”” A tax with the proposed credit will give full effect 
to such principle. The ability of an estate to pay the Federal tax is dependent 
upon a number of factors. In the first place it depends upon the value of the 
estate. This is recognized in the Federal estate tax by the system of brackets, 
whereby the greater value of the estate the greater is the amount of the Federal 
tax to which the estate is subject. The ability of an estate to pay the Federal 
tax is, however, also dependent upon the amounts that are extracted from such 
an estate by the inheritance, estate, legacy, and succession taxes of the States. 
An estate that has been subjected to a 40 per cent State inheritance tax is 
far less able to pay a 20 per cent Federal inheritance tax than is an estate that 
has been subject to a 5 per cent State inheritance tax. This phase of ability 
to pay is recognized by the Federal Government in the proposed credit. The 
graduated bracket system in the imposition of taxes has been recognized by 
the Federal Government in the proposed credit. The graduated bracket 
system in the imposition of taxes has been recognized by the courts as being 
within the constitutional power of Congress. It would seem, therefore, that 
there is nothing inherently unconstitutional in any other system of Federal 
The credit in the 

proposed Federal estate tax will undoubtedly result in uniformity in the 
amount of combined State and Federal death duties imposed upon any one 
estate. Such a result however, is but the proper effect of recognition by 
Congress of the principle of imposing taxes in accordance with the ability to 
pay the tax. 

(b) Whether or not a State raises its revenues by death duties or by other 
forms of taxation is the concern of the State and is within its discretion. The 
proposed Federal estate tax with a credit does not eliminate this discretion. 
It is not mandatory upon the State to adopt an inheritance tax or to increase 
the rate of its inheritance taxes if it has already adopted such system of taxa- 
tion. Such matters remain solely within the control of the State legislature. 
The citizens of a State will not be discriminated against by the failure of the 
State to adopt the inheritance tax or to increase the level of its inheritance 
tax rates, for the total amount of death duties extracted from any one estate 
will remain uniform regardless of action by the State legislature. Whether 
or not a State legislature chooses to act will depend solely on whether it desires 
to obtain a portion of its revenues from death duties or from other sources. 

(c) The proposed Federal estate tax with an 80 per cent credit does not 
regulate the individual in nonfiscal matters. It does not demand of kim the 
effectuation of nonfiseal results as does the child labor tax. No penalty is 
imposed upon the individual as a result of the credit. Regardless of the effect 
of the credit upon State tax laws, regardless of the amount of the Federal tax 
paid, the combined State and Federal tax burden will remain fixed, ; 

The principle of crediting 80 per cent of the taxes paid another sovereignty 
is not novel in Federal tax laws. Credits against the Federal income tax of 
the entire amount of income taxes paid a foreign country with certain limi- 
tations were allowed by the revenue acts of 1918, 1921, and 1924. Again 
practically all State taxes are allowed as deductions in computing net income 
under the revenue acts of 1913, 1916, 1917, 1918, 1921, and 1924. The same 

‘ deduction is allowed in the case of foreign taxes paid (other than income taxes 
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already allowed as a credit). So far as the constitutional basis of such de- 
ductions allowed in computing net income and credits allowed against the tax 
itaelf. The constitutionality of the above deduction and credits has never 
been questioned. 

Nor is the principle of crediting or deducting 80 per cent of the amount. 
of taxes paid another sovereignty novel even to Federal estate tax laws 
Under the first Federal estate tax—that found in the revenue act of 1916— 
no specific provision was made for the deductibility of State inheritance and 
estate taxes in computing the net estate. It was urged, however, that such 
State taxes were deductible as administrative expenses in computing the net 
estate. State inheritance taxes, however, were as a matter of statutory con- 
struction denied as deductions on the ground that such taxes were not charges 
against the estate, but against the particular distributees shares. (New York 
Trust Co. r. Eisner, cited above; Title Guaranty and Trust Co. ». Edwards, 
290 Fed. 617.) On the other hand, State estate taxes were as a matter of 
statutory construction allowed as deductions on the ground that such taxes 
were charges against the entire estate. (Lederer r. Northern Trust Co., 262 
Fed. 52, certiorari denied, 253 U.S. 487; Curley rv. Tait, 276 Fed. 845 affd. 291 
Fed. 761; Kearns ». Dunbar, 292 Fed. 1013.) In the opinion of this office, the 
deduction of 80 per cent of such State estate taxes involves the same consti- 
tutional principles as the proposed credit of 80 per cent of State inheritance 
or estate taxes. In the cases just cited, however, the constitutional questions 
were not discussed and apparently were presented neither to the Federal courts 
nor in the petition for certiorari to the United States Supreme Court so far 
as the reports show. It would seem fair to conclude, however, that if the con- 
stitutional questions involved were really matters of grave doubt, they would 
have been thought at least worthy of presentation to the courts and considera- 
tion by them. 

Without placing too great reliance on any one argument it would seem 
that the cumulative effect of the conclusions that the proposed estate tax (1) 
falls logically within the principles of the oleomargarine case sustained by the 
Supreme Court; (2) is readily distinguishable from the child labor and grain 
futures tax cases held unconstitutional by the Supreme Court; (3) produces 
nonfiscal results that are merely incidental to the effectuation of the principle of 
ability to pay, and (4) has numerous legislative precedents whose constitu- 
tionality has never been questioned—leads to the opinion that the proposed 
Federal estate tax will be held to be an exercise of the taxing power of Congress 
if the question is presented to the courts. 


Il. THE PROPOSED ESTATE TAX WOULD NOT VIOLATE THE DUE PROCESS CLAUSE 
OF THE FIFTH AMENDMENT 


No Federal tax has thus far been held to be in violation of the due process 
clause of the fifth amendment. In a considerable array of cases the Supreme 
Court has intimated that the fifth amendment is in no wise a restriction upon 
the power to tax. (See, for examples, McCray v. United States, 195 U. 8. 
27, 63; Brushaber vr. Union Pacific R. R. Co., 240 U. 8. 1, 24; Billings ». United 
States, 232 U. S. 261, 282; LaBelle Iron Works r. United States, 256 U. 8. 
377, 392.) On the other hand, there are a number of intimations by the 
Supreme Court that a so-called tax may be so arbitrary and outrageous as 
not to be an exercise of the taxing power. Thus, in Brushaber rv. Union Pacific 
Railroad Co., above cited, the court said (p. 24): 

‘‘And no change in the situation here would arise even if it be conceded, 
as we think it must be, that this doctrine would have no application in a case 
where, although there was a seeming exercise of the taxing power, the act com- 
plained of was so arbitrary as to constrain to the conclusion that it was not the 
exertion of taxation but a confiscation of property; that is, a taking of the same 
in violation of the fifth amendment, or, what is equivalent thereto, was so 
wanting in basis for classification as to produce such a gross and patent in- 
equality as to inevitably lead to the same conclusion.” 

Arbitrary classification in the case of State taxes is barred by the equal 
protection clause of the fourteenth amendment. In the case of Federal taxes, 
however, the due process clause is the sole limitation upon arbitrary classifi- 
cation. Classification must be so outrageous as to amount to a confiscation 
of property to fall within the scope of that clause. Under the proposed estate 
tax no possible confiscation of private property can arise by reason of the credit 
allowed. In fact, the contrary result is produced. The proportion of the 
estate required for payment of the tax is diminished. The only possible 
objection is the discriminatory effect as between various estates. So far as the 
amount of tax paid by various classes of estates to the Federal Government is 
concerned, such discrimination will admittedly exist for the first few years 
under the proposed law. 

Such discrimination would not, however, amount to confiscation and be 
barred by the fifth amendment. In any case, when the complete effect of the 
Federal tax is considered, it is readily seen that it will eliminate present dis- 
criminations in the total amount of combined Federal and State taxes payable 
from various estates under existing law and make the amount of such combined 
taxes uniform regardless of situs and residence. It is therefore concluded 
that the due process clause of the fifth amendment does not bar the enactment 
of the proposed estate tax. 

ll. AN ESTATE TAX WITH THE PROPOSED CREDIT WOULD NOT VIOLATE 
CONSTITUTIONAL REQUIREMENT OF UNIFORMITY 


THE 


A close analysis of the numerous decisions upon the question of uniformity 
of excise taxes is not necessary to reveal the fallacy of any contention that the 
proposed tax would not be “uniform throughout the United States,” because 
of varying and divergent State laws that would vary the amount of the credit 
allowed. 


(b) A rate of tax was imposed progressing with the amount of the legacy 
or share; and 

(c) The tax could not operate with geographical uniformity “inasmuch as 
testamentary and intestacy laws may differ in every State.” 

The last argument is substantially the same as the contention under dis- 
cussion. The legacy tax of 1898 varied in amounts, depending upon the 


| legatee to whom the property was distributable under the State testamentary 
| or imtestacy laws and upon the relationship of such legatee to the decedent 


| 


as determined under State law. In the present case the estate tax varies,in 


| accordance with taxing laws of the various States. 


| of the various States which have been declared to be constitutional. 


In Knowlton v. Moore (cited above, at pp. 83-109), Mr. Justice White, | 


in an exhaustive opinion, reached the conclusion which is applied to-day 
(see, Taft, C. J., in Barclay & Co. r. Edwards, March 9, 1925, 45 Sup. Ct. 348, 
and cases there cited), that the constitutional requirement of uniformity 
means “geographical uniformity,” is synonymous with the expression ‘‘general 
operation throughout the United States,’ and does not mean “intrinsic uni- 
formity” nor “equality among the States.” 

In this case the court sustained the constitutionality of the legacy tax im- 
posed by sections 29 and 30 of the war revenue act of 1898 (30 Stat. 448), 
despite the insistent contentions that the tax was repugnant to the uniformity 
clause of the Constitution because— 

(a) Legacies and distributive shares below $10,000 were exempt; 





In answering the last of the above arguments the court said (p. 108): 

“It is yet further asserted that the tax does not fulfill the requirements 
of geographical uniformity, for the following reasons: As the primary rate of 
taxation depends upon the degree of relationship or want of relationship to a 
deceased person, it is argued that it can not operate with geographical uni- 
formity, inasmuch as testamentary and intestacy laws may differ in every 
State. It is certain that the same degree of relationship or want of relationship 
to the deceased, wherever existing, is levied on at the same rate throughout the 
United States. The tax is hence uniform throughout the United States, 
despite the fact that different conditions among the States may obtain as to 
the objects upon which the taxis levied. The proposition in substance assumes 
that the tax is levied. The proposition in substance assumes that the objects 
taxed by duties, imposts, and excises must be found in uniform quantities and 
conditions in the respective States, otherwise the tax levied on them will not 
be uniform throughout the United States. But what the Constitution com- 
mands is the imposition of a tax by the rule of geographical uniformity, not 
that in order to levy such a tax objects must be selected which exist uniformly 
in the several States.” 

Applying this rule to the instant problem, it is apparent that the proposed 
tax applies generally throughout the United States, wherever the same facts 
are found to exist. The rule of law laid down by Congress is the same in every 
State. The application of every rule of law is always dependent upon the 
existence of certain ‘‘operative”’ facts, but the same result is reached wherever 
the facts are the same. 

In the opinion of this office, the proposed tax is a uniform excise tax, within 
the meaning of the uniformity requirement in section 8 of Article I of the 
Constitution. 

IV. THE ENACTMENT OF AN ESTATE TAX WITH THE PROPOSED CREDIT WOULD 
NOT BE AN UNCONSTITUTIONAL DELEGATION OF FEDERAL LEGISLATIVE 
POWER TO THE STATES. 


It might be contended that the enactment of an estate tax with the proposed 
credit would be a delegation by Congress to the State legislatures of power to 
determine and prescribe the amount of the tax due the United States, and 
that, consequently, it would be an unconstitutional delegation of the legislative 
power of Congress. 

It is true that a change in the laws of a State will change the amount of 
the credit and, therefore, the amount of the tax to be paid. But the amount 
paid under a State law is merely one of the many factors which determine 
the taxability of an estate and the amount of tax due. Practically all of the 
determinative facts are subjeet to change, sometimes by the individual him- 
self, sometimes by a change in a rule of the common law by judicial decision, 
and sometimes by a change in a rule of law by legislation. 

Congress itself will impose the tax, fix the rate of the tax, and specify the 
facts by which the liability to tax and the amount of tax are determined. 
Wherever the specified facts are found to exist, a of a definite amount is 
due. No power is delegated to change this preer rule of law. 

The proposed legislation does not attempt to as far as many of the 
familiar forms of congressional legislation which have been held proper by the 
Supreme Court. In Clark Distilling Co. ». Western Maryland Railway Co. 
(242 U. 8. 311) the court upheld the Webb-Kenyon Act, which prohibited the 
shipment of intoxicating liquors into any State “in violation of any law of 
such State.”” It should be noted that the West Virginia law involved in this 
case was amended after the Webb-Kenyon Act was passed. 

The provision of the bankruptcy act giving effect to the divergent exemption 
laws of the States was sustained in Hanover National Bank ». Moyses (186 
U.8. 181). In Butte City Water Co. ». Baker (196 U. S. 119) the delegation 
to the States of power to regulate the location of mining, claims under Revised 
Statutes, sections 2319, 2322, 2324, 2332, 2338, was held, constitutional. The 
practice conformity act (R. 8. sec. 914) was sustained in Amy »v. Watertown 
(130 U. 8. 301). (See also Gibbons ». Ogden, 9 Wheat. 1, 207, 208; Cooley ». 
Board of Wardens, 12 Howard 299, 371, 318; and 6 Fed. Stat. Ann. 2d ed. 21.) 
The adoption of State remedies for the enforcement of a judgment (R. 8. 
sec. 916) is proper. (See Yazoo & Mississippi Valley Railroad ». City of 
Clarksdale, 257 U. 8S. 10; see also 6 Fed. Stat. Ann. 2d ed. 70.) The uniform 
rules of decisions act (R. 8. sec. 721) is of daily application and is valid. (See 
5 Fed. Stat. Ann. 2d ed. 1123.) 

The contrary rule peculiar to admiralty, established by the Supreme Court 
in Knickerbocker Ice Co. ». Stewart (253 U. 8. 149) and repeated in State of 
Washington ». Dawson & Co. (264 U.S. 219) is clearly not applicable. (See 
Holmes, J., dissenting, in the Knickerbocker case, and Brandeis, J., dissenting, 
in the Dawson case.) 

Nor does the proposed legislation go as far as many of the existing tax laws 
For 
example, the corporation income tax of Connecticut is imposed upon the 
income upon which the corporation pays its Federal tax. (See Underwood 
Typewriter Co. ». Chamberlain, 94 Conn. 45, 65; 36 Harv. Law Rev. 752; see 
also 23 Col. Law Rev. 674 for a discussion and collection of State statutes 
“adopting” Federal laws and regulations.) 


CONCLUSION 


The enactment of the proposed Federal estate tax subject to the unrestricted 
credit of the 80 per cent of the amount of all State inheritance, estate, legacy, 
and succession taxes paid in respect of the estate would be within the power of 
the congress. 

Respectfully submitted. 
Freperic P. Lee, 
Legislative Counsel, 


Ocpen L. MIL1s, 
House of Representatives. 
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